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Objective /| B #% / Objektif Dana

PRULink Managed Plus Fund (“the Fund”) aims to maximize long-term returns through investing into a portfolio of
domestic and foreign assets including equities, equity-related securities, fixed income securities, deposits, currencies,
derivatives or any other financial instruments directly, and/or indirectly through the use of any funds such as
investment-linked funds set up by us, collective investment schemes and/or exchange traded funds.

PRULink Managed PlusE# ( “AE®" ) EESIEZEN/RAZEEARRIMNEINBERELES, S4B
BIHHARRGFARZESEFMES , RENTERE, BREMEXITEE, BERALESR, /K. K. 7
S TEFEMEMASRMTIENERNAETAS .| LEXLEEKRES.

PRULink Managed Plus Fund (“Dana”) bertujuan untuk memaksimumkan pulangan jangka panjang dengan
melabur dalam portfolio aset-aset domestic dan asing termasuk ekuiti, sekuriti berkaitan ekuiti, securiti-securiti
pendapatan tetap, deposit, mata wang, derivatif atau mana-mana instrumen kewangan yang lain secara langsung,
dan/atau tidak langsung menerusi penggunaan mana-mana dana seperti dana-dana berkaitan pelaburan yang
kami tubuhkan, skim pelaburan kolektif dan/atau pertukaran dana yang diniagakan.

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

Eastspring Investments Berhad

BIRAFRAA

Investment Manager / & %% 232 / Pengurus Pelaburan

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

Current Fund Size | B BIFTE R E S8 / Saiz Dana Terkini RM39,991,268.72

Annual Fund Management Charge | % F & %% / Caj Pengurusan Dana Tahunan 1.30% p.a.
Current NAV / B BIHY %5 7= B / NAB Terkini RM0.49011

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

Performance Graph /| &Ik / Jaduan Prestasi Dana
PRULink Managed Plus Fund vs 40% FTSE-Bursa Malaysia Top
100 Index + 20% MSCI ACWI + 40% Maybank 12 Month Fixed
Deposit Rate

I eRULINK Managed Plus Fund

[ 40% FTSE-Bursa Malaysia Top 100 Index +
20% MSCI ACWI + 40% Maybank 12 Month
Fixed Deposit Rate
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Total Price Movement Over the Following Periods / & #iBR B2 / Jumlah Pergerakan Harga Dalam Tempoh Tersebut

1month 3 months 6 months 1 year 3 years 5 years Since Inception
Price Movement / {2 / -0.05% 4.15% 3.07% -4.80% NA NA -1.98%
Pergerakan Harga
Benchmark | E/E 3545 / -0.47% 4.94% 2.29% -5.31% NA NA -0.47%
Penanda Aras
Outperformance / ﬁfmﬂijtt / 0.42% -0.79% 0.78% 0.51% NA NA -1.51%

Perbezaan Prestasi

Source / ‘BFIKIR / Sumber: Lipper Investment Management and Bloomberg, 31 December 2022

For more information on benchmark kindly refer to / < E#MNE Zi¥15 , 1§25 % / Untuk maklumat lanjut berkenaan penanda aras,
sila layari www.bursamalaysia.com/market, www.msci.com and www.maybank2u.com.my
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Where the Fund invests
HEEWREPE

Komposisi Pelaburan Dana

Asset Allocation
BFEEBLE /| Peruntukan Aset

% NAV
PRULInk Strategic Fund 40.41
PRULIink Golden Bond Fund 34.75
PRULIink Global Strategic Fund 24.81
(Hedging)
Cash, Deposits & Others 0.03

PRULInk Global Strategic Fund (with Hedging)

g A WON -

g B~ WON -

%

Jpmorgan Liquidity Funds - US 14.30
Dollar Liquidity Fund
SPDR S&P 500 Ucits Etf 5.90
Apple Inc 1.90
Ishares Core MSCI Japan Imi 1.60
Ucits Etf
Microsoft Corporation 1.60
PRULink Strategic Fund

%
Malayan Banking Bhd 9.16
Public Bank Bhd 7.64
CIMB Group Holdings Bhd 6.46
Tenaga Nasional Bhd 3.00
Petronas Chemicals Group Bhd 2.89

PRULink Golden Bond Fund

%
Government Investment Issues 2.71
YTL Power International Bhd 2.50
Manjung Island Energy Bhd 2.46
Sarawak Energy Bhd 2.21
GENM Capital Bhd 217
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Monthly Update / & A 813k / Peningkatan Bulanan

Market Review / i3z BBl / Tinjauan Bulanan

Global Equities/ £3RBTH / Ekuiti Global

Global equity markets declined in December, as the main engines of global growth - the US, Europe and China - experienced slowing economies due to continuous
drag from the Russia-Ukraine crisis, inflation pressures and high interest rates engineered by central banks like the US Federal Reserve (“Fed”) as well as China’s
aggressive plans to reopen its economy by scrapping its zero-COVID policy despite the rising COVID-19 cases. Asian, Emerging Markets (“EM”) and Developed
Markets (“DM”) equities also underperformed in this environment. All these weakening sentiments suggest 2023 is going to be a tough year, with one-third of the global
economy expected to be in recession according to the head of the International Monetary Fund (“IMF”). Previously in October, the IMF already cut its outlook for global
economic growth in 2023.

US equities returned -6.0% in December as its factory activity continued to shrink over the month, with its manufacturing PMI falling from 47.7 in November to 46.2 in
December. The US central bank slowed its pace of interest rate hikes to 50 bps in December after delivering four consecutive 75bps hikes over the year but leaving
the door open for additional hikes in 2023. The Fed Chairman Jerome Powell also mentioned that monetary policy is expected to be restrictive for some time.

European equities delivered -0.1% in USD terms in December. Despite that, the region’s manufacturing fragility was once again apparent as both the Eurozone and
UK factory activities continued to contract in December. The Eurozone manufacturing PMI edged up from 47.1 in November to 47.8 in December, whereas the UK
manufacturing PMI dipped from 46.5 in November to 45.3 in December. The Bank of England and the European Central Bank also raised their interest rates by 50bps
to 3.5% and 2.0% respectively over the month.

Asia Pacific ex Japan markets returned -0.7% in USD terms in December. China’s border reopening outlook resulted in the outperformance of Chinese equities in
December, specifically China and Hong Kong returning 5.2% and 8.1% in USD terms respectively. However, China’s factory activity contracted at a sharper pace in
December due to a surge in COVID-19 infections following Beijing’s abrupt removal of anti-virus curbs. Its official manufacturing PMI fell from 48.0 in November to 47.0
in December. On the other hand, Taiwan equities returned -5.6% as its PMI declined to a new low (43.7 in December) amid weakening global demand. As such, the
Taiwanese government plans to deploy NT $380 billion of funds to support its economy and combat inflation amid global uncertainties.

The ASEAN markets performed in line with the region. Thailand outperformed the region helped by China's reopening prospects and one- off local index addition of

Delta Electronics, while Philippines underperformed, declined by 2.0% in USD terms. Separately, MSCI India returned -5.5% during the month, underperforming the
Asia Pacific ex Japan and EM peers. All sectors ended in the red with Information Technology, Energy and Ultilities being the weakest sectors. The Reserve Bank of
India softened the pace of rate hike to 35bps hike in December meeting to 6.25% and reasserted to ensure "withdrawal of accommodation” to maintain price stability
while also supporting growth. In other markets, Australia returned -2.1% and Japanese equities returned 0.1% on a USD basis during December.

In global bond markets, government bond yields rose across most developed economies. The US Treasury yield curve bear steepened in December as yields on
two-year, five-year and ten-year notes rose by 12 bps, 27 bps and 27 bps to 4.43%, 4.00% and 3.87% respectively. Treasury yields were nearly unchanged over the
fourth quarter but have risen significantly over the year. 2-year yields increased 369 bps in 2022 while 10-year yields gained 236 bps as the Fed embarked on a path of
aggressive rate hikes. Asian Credit (proxied by JACI) ended the year with a 1.67% monthly return, primarily boosted by Asian High Yield.

2RBHTF12 ARER , AR TEE. BRANFENLTRE. XESREKNWETESIERESIIRSBH. BRKENMEBRESTRAB/OTNSRREER, T
S, REFTEHREROITEEM , PECRBESEHEERREMNIT REF, EXHHFET , WH, #X¢ (EM ) MEETH (DM ) BT tbRABE., XERRHOE
HER, 2023 FREREN—F ; EFETESAR (IMF ) BEH , MILREFHE=Z52—BARE, ZALWAT 10 AHTE 72023 FLRELFEKM
o

XEET12 BHNEIRER -6.0% , RARI EHTHAAREER , FHELXURBAERM 11 BHW 47.7ERE 12 A0 46.2, RFRELMRME 75 NE
mig , EERTT 12 ANREMES K , BAKFIR50 MES ; BH 2023 £ —S MBI K], EBEEFMEERERE , BRI E — BRadE R RGR
.

ROMB T 12 AR UETITHEBA -0.1%. REWMY , ZXSHELHRBESBREMSN ; RTXMNEEI EHSET12ABER, MTXEELRBELEA
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3.5%K% 2.0%.

WABRBATZH12AURT I ERER-0.7%. PEEFARIENHSBBRTT 12 AOXRALE , KHIARFENEE , UETITWEHRRD 3R
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47.0, B—HE , BE PMIELRFERREMEI THEAF (12 AR 437 ) , EREERT TERE.6%. FEit , &ZBFITUESRFTEEMMNER TEE 3800 125
AEMNAERIBHRLF AN FBHREK,

RBETHERERERI -, FEEHEEHITHIRMDelta Electronics—RIEMA A IEHEIBI2S THMXE T ; ERENRATE , UERTIHTFEK 2.0%. 5
—7@E , MSCI IEAAEREN -5.5% , REARBARBXMINTZEFHE, IESEEXHARR , RPEEER, RRMLASURREZFAHR. DEM
FBITE 12 ABNSWERENES K , FRIE LFH5 MERE 6.25% , FEFBERBHIMBR ULEBINNRE  FENFLFER, ETEMHE , B
M12AETITTER-2.1% , BN H0.1% BB,

EE2RHEHTY  ASBRELFENBARFRERES, BEREY. TFRNTFRRSERS 5 EK12 P MER 27 MERIH 27 NERE 4.43%. 4.00% H
3.87% , XEERKSRMLT 12 AHERE. FNEENZEERRER/LFRAERL  EERNFATEEES. BTERERRMNE , MEHKRERT2022
FEAT 369 MER , 10 FHIKEERN E7K236 MER. B JACI RRIMETI 1.67% WAEERBLRTRINFHNRS , TEZF WM S WESIEF KD,

Pasaran ekuiti global merosot pada Disember, apabila enjin utama pertumbuhan global - US, Eropah dan China - mengalami ekonomi yang memperlahan disebabkan
oleh hambatan berterusan daripada krisis Rusia-Ukraine, tekanan inflasi dan kadar faedah tinggi yang direka bentuk oleh bank pusat seperti Rizab Persekutuan US
(“Fed”) serta rancangan agresif China untuk membuka semula ekonominya dengan membatalkan dasar sifar-COVID walaupun kes COVID-19 meningkat. EKuiti Asia,
Pasaran Baru Muncul (“EM”) dan Pasaran Maju (“DM”) juga berprestasi rendah dalam persekitaran sedemikian. Kesemua sentimen yang semakin lemah ini
mencadangkan 2023 akan menjadi tahun yang sukar, dengan satu pertiga daripada ekonomi global dijangka mengalami kemelesetan, menurut ketua Tabung
Kewangan Antarabangsa (“IMF”). Sebelum ini pada Oktober, IMF telah mengurangkan prospek pertumbuhan ekonomi global 2023.

Ekuiti US mencatat pulangan -6.0% pada Disember berikutan aktiviti perkilangannya terus menyusut di sepanjang bulan, dengan PMI pembuatan jatuh daripada 47.7
pada November kepada 46.2 pada Disember. Bank pusat US memperlahankan tempo kenaikan kadar faedahnya kepada 50 mata asas pada Disember selepas
mendirikan empat kenaikan 75 mata asas berturut-turut di sepanjang tahun tetapi membiarkan ruang kenaikan tambahan pada 2023 terbuka. Pengerusi Fed Jerome
Powell juga menyebut bahawa dasar monetari dijangka akan terhad buat seketika.
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Ekuiti Eropah menyampaikan pulangan -0.1% dalam terma USD pada Disember. Walaupun begitu, kerapuhan sektor pembuatan di rantau ini sekali lagi jelas apabila
aktiviti perkilangan di kedua-dua zon Euro dan UK terus menguncup pada Disember. PMI pembuatan zon Euro meningkat daripada 47.1 pada November kepada 47.8
pada Disember, manakala PMI pembuatan UK susut daripada 46.5 pada November kepada 45.3 pada Disember. Bank of England dan Bank Pusat Eropah juga
menaikkan kadar faedah masing-masing sebanyak 50 mata asas kepada 3.5% dan 2.0% pada bulan tinjauan.

Pasaran Asia Pasifik luar Jepun mengembalikan -0.7% dalam terma USD pada Disember. Prospek pembukaan semula sempadan China mendorong prestasi baik
ekuiti China pada Disember, khususnya China dan Hong Kong masing-masing menghasilkan 5.2% dan 8.1% dalam terma USD. Walau bagaimanapun, aktiviti
perkilangan China menguncup pada kadar yang lebih tajam pada bulan Disember disebabkan oleh lonjakan jangkitan COVID-19 berikutan penyingkiran mendadak
sekatan anti-virus oleh Beijing. PMI pembuatan rasminya jatuh daripada 48.0 pada November kepada 47.0 pada Disember. Sebaliknya, ekuiti Taiwan mencatat
pulangan -5.6% apabila PMInya merosot ke paras terendah baharu (43.7 pada Disember) di tengah-tengah permintaan global yang lemah. Oleh itu, kerajaan Taiwan
merancang untuk menggunakan dana NT$380 bilion bagi menyokong ekonominya dan memerangi inflasi di tengah-tengah ketidakpastian global.

Pasaran ASEAN menunjukkan prestasi yang sejajar dengan rantau ini. Thailand mengungguli rantau ini dibantu oleh prospek pembukaan semula China dan
penambahan Delta Electronics kepada indeks tempatan sekali sahaja, manakala Filipina berprestasi rendah, merosot sebanyak 2.0% dari segi USD. Secara
berasingan, MSCI India mencatatkan pulangan -5.5% pada bulan tinjauan, tidak mengatasi prestasi Asia Pasifik luar Jepun dan rakan seangkatan EM. Semua sektor
berakhir dengan angka merah manakala Teknologi Maklumat, Tenaga dan Ultiliti menjadi sektor paling lemah. Reserve Bank of India mengurangkan tempo kenaikan
kadar kepada 35 mata asas semasa mesyuarat Disember kepada 6.25% di samping menegaskan bagi memastikan "penarikan balik penampungan" agar kestabilan
harga dikekalkan sambil turut menyokong pertumbuhan. Di pasaran lain, Australia memberikan pulangan -2.1% sementara ekuiti Jepun memulangkan 0.1% pada asas
USD pada bulan Disember.

Dalam pasaran bon global, hasil bon kerajaan meningkat di kebanyakan ekonomi maju. Keluk hasil Perbendaharaan US meningkat pada Disember apabila hasil pada
nota dua tahun, lima tahun dan sepuluh tahun masing-masing meningkat sebanyak 12 mata asas, 27 mata asas dan 27 mata asas kepada 4.43%, 4.00% dan 3.87%.
Hasil perbendaharaan hampir tidak berubah di sepanjang suku keempat tetapi meningkat dengan ketara menurut sepanjang tahun. Hasil 2 tahun meningkat 369 mata
asas pada 2022 manakala hasil 10 tahun meningkat 236 mata asas apabila Fed memulakan laluan kenaikan kadar yang agresif. Kredit Asia (diproksikan oleh JACI)
mengakhiri tahun dengan pulangan bulanan 1.67%, dirangsang terutamanya oleh Hasil Tinggi Asia.

Malaysia Equities/ KB IR / Ekuiti Malaysia

Malaysian equity markets closed the month of December flattish. The markets were trading range bound, as trading volumes declined with many investors away on
year-end holidays. During the month, the newly sworn in Malaysia’s Prime Minister unveiled his new cabinet with two Deputy PMs . The first parliament sitting for the
new administration on 19 Dec 2022, did not see major hiccups, with the vote of confidence in favour of PM Anwar Ibrahim at 148/222. Regionally, in the beginning of
December, China started to relax their Zero-Covid Policy after protests against the strict controls of forcing people into quarantine camps or mass quarantining and
testing. On 26 December 2022, China unexpectedly announced plans to end quarantine requirements for inbound travellers and a further lifting of testing and tracking
of covid cases locally.

The FBMKLCI Index closed the month at 1,495.49, up 0.45% mom. The FBM Small Cap index declined 0.07% for the month and underperformed the FBMKLCI Index.

DRABEWRT12 ARUFPESER, RRXBEFSRAEZIFABATEE , SBRHHHEE. ANEERRNIREBLFTEEALH T SEM LB EHEH A E
¥, FERANE-—BELLWT 2022 F£12 A 19 HEF , REHAEARE , NEHEEHERLNEEDWHITRRNERR148/222, RHFH , 12 A

#, FEERSRAEAREERANERE NN RGO RS EREN RS RRAETEEK, 2022 F12 A 26 B , FEHFERBSHELERARREEZ
SZEE , 3t —SRUEX 2 R AR U FE BR.

EREEIEL1,49549R 4 RANKS |, A#0.45%, EL/NEREHRARNTE0.07% , BHELRE.

Pasaran ekuiti Malaysia ditutup mendatar pada Disember. Pasaran terikat pada julat dagangan berikutan volum dagangan yang merosot apabila ramai pelabur
menikmati cuti akhir tahun. Pada bulan itu, Perdana Menteri Malaysia yang baru sahaja mengangkat sumpah telah mendedahkan barisan kabinet baharunya dengan
dua Timbalan PM. Persidangan parlimen pertama pentadbiran baharu pada 19 Disember 2022 tidak mendepani gegaran, susulan undi percaya 148/222 memihak
kepada PM Anwar Ibrahim. Meninjau perkembangan serantau, China mula melonggarkan Polisi Sifar-Covid pada awal Disember selepas protes ke atas pengawalan
ketat yang memaksa orang memasuki kem kuarantin atau kuarantin mahupun ujian besar-besaran. Pada 26 Disember 2022, China secara tidak diduga
mengumumkan rancangan untuk menamatkan keperluan kuarantin ke atas pengembara masuk dan menarik balik ujian dan pengesanan kes covid tempatan.

Indeks FBMKLCI menutup bulan pada 1,495.49, naik 0.45% bulan ke bulan. Indeks FBM Small Cap merosot 0.07% pada bulan tinjauan dan tidak mengatasi prestasi
Indeks FBMKLCI.

Malaysia Fixed Income/ KB EEMA /Pendapatan Tetap Malaysia

The Federal Reserve (“Fed”) raised the federal funds rate by 50bps to 4.25-4.50% in December 2022. Its median projection federal funds rate for 2023 has also been
revised upwards to 5.10% from its September projection. The Fed continues to seek to achieve maximum employment and inflation at the rate of 2 percent over the
longer run. The Fed board members expected the Personal Consumption Expenditures (“PCE”) inflation to end 2023 at 3.1% and core PCE to finish next year at 3.5%,
above the central bank’s target rate of 2%. Minutes from the December meeting showed that the central bank was still committed to tame inflation.

Recent indicators continue to point to higher risks of economic contraction in the U.S. Its Manufacturing Purchasing Managers' Index (“PMI”) fell to 46.2 in December
2022 from 47.7 in November 2022, hitting another 30-month low due to weak demand. The U.S. Services PMI recorded 44.7 in December 2022 from the revised 46.2
in November 2022, an indication that the services sector is continuing to decline. Inflation has been “sticky”, with the PCE price index rising by 5.50% YoY in
November, although below the revised 6.1% YoY in October. Meanwhile Core PCE rose 4.7% YoY, lower than 5.0% the previous month. University of Michigan
consumer sentiment index however, increased to 59.7 from 56.8, but way below the final reading in December 2021 of 70.6. The ADP National Employment reported
that U.S. private payrolls also increased more than expected in December by 235,000 (Nov 2022: 127,000), pointing to still-strong demand for labour despite higher
interest rates.

Malaysia’s inflation in November 2022 increased by 4.0% YoY (Oct 2022: 4.0%) with the main contributor to the rise in inflation being the ‘food group’ which recorded
an increase of 7.3%. Meanwhile, core inflation registered higher increase of 4.2% YoY in November 2022 (Oct 2022: 4.1%), reflecting inflation risks. On the political
front, Malaysian Prime Minister Anwar Ibrahim's motion of confidence was passed in parliament, bringing stability to the new unity government.

Malaysia’s MGS curve bull-steepened in the month of December 2022. The yields of the 3Y, 5Y, 10Y and 15Y MGS declined by 14bps, 8bps, 4bps and 3bps to close
the month at 3.67%, 3.84%, 4.07% and 4.26% respectively. The yields of MGII also follow a similar trend with the 3Y, 5Y, 10 Y and 15Y MGII declined by 12bps, 7bps,
6bps and 10bps to end the month at 3.76%, 3.85%, 4.13% and 4.31% respectively.
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2022 £ 12 A , £BkfE (Fed ) FEIBESFIE LF 50 MERE 4.25-4.50%, H 2023 FHRAESFIRFAFE BN 9 A HHTN LBE 5.10%, EBREHEI R
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R, 12 AAWEEER , RITHED THHEK.
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IR 2022 F 11 A BKEKRIZFERK 4.0% (2022 F10 B : 4.0% ) , TERMIEN 7.3% W RRBA K. SHER , 2022 £ 11 AR EKRERK
42% (2022 F£10 B : 4.1% ) , RBUBEKRE, BUAAE , IRATHEHZLEELBIEEINRE , TARRENHIERKESBA.
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KRG, ADBRAFREERKSIRBRELES , 35, 55, 10EN15EPATBFRAEZRKRIER D FEMR12, 7. 610N E
5, LL3.76%. 3.85%. 4.13%HM4.31%ERANK S,

Rizab Persekutuan (“Fed”) menaikkan kadar dana persekutuan sebanyak 50 mata asas kepada 4.25 hingga 4.50% pada Disember 2022. Unjuran median kadar dana
persekutuan bagi 2023 juga telah disemak naik kepada 5.10%, daripada unjuran September. Fed terus berusaha untuk mencapai paras pekerjaan maksimum dan
inflasi pada kadar 2 peratus dalam jangka panjang. Ahli lembaga Fed menjangkakan inflasi Perbelanjaan Penggunaan Peribadi (‘PCE”) akan mengakhiri 2023 pada
3.1% manakala PCE teras akan menutup tahun depan pada 3.5%, melebihi kadar sasaran bank pusat sebanyak 2%. Minit mesyuarat Disember menunjukkan bahawa
bank pusat masih komited untuk menjinakkan inflasi.

Indikator terkini terus menunjukkan risiko penguncupan ekonomi yang lebih tinggi di US. Indeks Pengurus Pembelian Pembuatannya ("PMI") jatuh kepada 46.2 pada
Disember 2022 daripada 47.7 pada November 2022, mencecah satu lagi paras terendah 30 bulan ekoran permintaan yang lemah. PMI Perkhidmatan US dicatat 44.7
pada Disember 2022 berbanding 46.2 yang disemak pada November 2022, satu petunjuk bahawa sektor perkhidmatan terus merosot. Inflasi telah "menjelekit",
dengan indeks harga PCE meningkat 5.50% YoY pada November, walaupun di bawah semakan 6.1% YoY pada Oktober. Sementara itu Teras PCE meningkat 4.7%
YoY, lebih rendah berbanding 5.0% pada bulan sebelumnya. Walau bagaimanapun, indeks sentimen pengguna Universiti Michigan meningkat kepada 59.7 daripada
56.8, tetapi jauh di bawah bacaan akhir 70.6 pada Disember 2021. ADP National Employment melaporkan bahawa senarai gaji swasta US juga meningkat lebih
daripada jangkaan pada Disember iaitu 235,000 (Nov 2022: 127,000), menandakan permintaan ke atas buruh yang masih kukuh meskipun kadar faedah lebih tinggi.

Inflasi Malaysia pada November 2022 meningkat 4.0% YoY (Okt 2022: 4.0%) dengan penyumbang utama kenaikan inflasi ialah ‘kumpulan makanan’ yang
mencatatkan peningkatan 7.3%. Sementara itu, inflasi teras mencatatkan peningkatan lebih tinggi iaitu 4.2% YoY pada November 2022 (Okt 2022: 4.1%),
mencerminkan risiko inflasi. Dalam arena politik, usul percaya kepada Perdana Menteri Malaysia Anwar Ibrahim telah diluluskan di parlimen, lalu membuahkan
kestabilan kepada kerajaan perpaduan yang baharu.

Keluk MGS Malaysia meningkat tajam pada bulan Disember 2022. Hasil MGS 3Y, 5Y, 10Y dan 15Y merosot masing-masing sebanyak 14 mata asas, 8 mata asas, 4
mata asas dan 3 mata asas lalu menutup bulan pada 3.67%, 3.84%, 4.07% dan 4.26%. Hasil MGII juga mengalur arah aliran yang sama dengan MGII 3Y, 5Y, 10Y
dan 15Y, masing-masing merosot sebanyak 12 mata asas, 7 mata asas, 6 mata asas dan 10 mata asas lalu mengakhiri bulan tinjauan pada 3.76%, 3.85%, 4.13% dan
4.31%.

Market Outlook / T1iiR&S /Gambaran Bulanan
Global Equities/ 23k / Ekuiti Global

While a disinflation and low growth environment is likely to unfold in 2023, a hard landing scenario remains a distant probability. The twin forces of a slowdown in the
global economy and elevated rates may abruptly translate into a weaker macro environment for issuers. Commodity prices are already pricing in lower demand as they
are well off their peaks. If conditions in the labour market weaken, consumers may push back on companies asking for higher prices and it could become increasingly
difficult for firms to justify for price increases.

Global share prices remain volatile with continued uncertainties around the conflict between Russia and Ukraine as well as lingering concerns around inflation given
disruption in the oil and broader commodities supply chains. Though Asian valuations remain cheap relative to other regional markets, we remain cognisant of the
impact of the US Federal Reserve’s interest rate policy, along with tensions around US-China relations, labour shortages and commod|ty and goods inflation, which are
contributi(r}g drivers of global volatility. This mixed picture suggests choppiness in the near-term and diversification in Equities (e.g., factor, country, sector) is
suaaested.

BHREFMEEKIFRRT2023 £ LRZE , EEMOTREDRAET IR, SREFHRENFRESHNET T IRLERSHRTANENRERNER. AR
FRNMEHRESES  SREEEACTERTHREROEE, IRFHATHRE , HREVELELERESNHEN AT ; 22 AN TR N N1 L3I
HHERR,

SRBNBEES KD ; BEFNS R 2 AP RERTRTIBEY , UARBRME ZARERANEDHEIR TEZTENERER. RELMGEERENTH
X F TR MAER  BIEARROERBERREEK, RPEKBRR. FIHHERUREBRSYRBKSERASKRIHERERFRGPEH. IHNERSEHERL
™, THERRNSERS. Rt BUCKBEZE, BR. 9HENS TR,

Walaupun disinflasi dan persekitaran pertumbuhan yang rendah berkemungkinan berlaku pada 2023, senario pendaratan yang sukar kekal sebagai kebarangkalian
yang jauh. Daya berkembar kelembapan ekonomi global dan kadar yang tinggi mungkin secara tiba-tiba diterjemahkan kepada persekitaran makro yang lebih lemah
buat penerbit. Harga komoditi sudah pun menetapkan harga permintaan yang lebih rendah kerana harga komoditi telah berada pada tahap kemuncaknya. Jika
keadaan pasaran buruh lemah, pengguna mungkin menolak syarikat yang meminta harga yang lebih tinggi dan ia boleh menjadi semakin sukar buat firma untuk
mewajarkan kenaikan harga.

Harga saham global kekal tidak menentu dengan ketidakpastian berterusan seputar konflik antara Rusia dan Ukraine serta kebimbangan yang berlarutan mengenai
inflasi, berikutan gangguan rantaian bekalan minyak dan komoditi yang lebih luas cakupannya. Walaupun penilaian Asia kekal murah berbanding pasaran serantau
yang lain, kami tetap menyedari kesan dasar kadar faedah Rizab Persekutuan US, bersekali dengan ketegangan sekitar hubungan US-China, kekurangan buruh serta
inflasi komoditi dan barangan, yang menyumbang kepada pemacu volatiliti global. Gambaran bercampur-campur ini mencadangkan ketidakstabilan dalam jangka



>

PRULink Managed Plus Fund PRUDENTIAL? >/

All data is as of 31 December 2022 unless otherwise stated Listening. Understanding. Delivering.

BRIFEZHESA , BNUATEEBT2022612 831 BHY IR

Semua data seperti pada 31 Disember 2022 melainkan jika dinyatakan
masa terdekat dan kepelbagaian dalam Ekuiti (contohnya faktor, negara, sektor) dicadangkan.

Malaysia Equities/ KB / Ekuiti Malaysia

10 months into the Russia-Ukraine conflict with no end in sight, geopolitical tensions globally have been ratcheting up. The US-China relations have soured as the
Biden administration tries to curb China’s technology progress and access to US tools /related tech equipment. The US FOMC raised FFR by 50bps at the Dec 2022
meeting as expected, but this was followed by a hawkish shift in the dot plot, showing a terminal rate above 5% in 2023.

Domestically, investors will be monitoring the outcome of upcoming events such as UMNO AGM, re-tabling of the Budget 2023 (24 Feb), UMNO Elections and the
State elections which need to be held before end of 2Q23. So far, the Unity Government seems to be working well together, although this may be still in the
honeymoon stage. The reopening theme may still have legs, especially with China opening its borders, and Malaysia may benefit from the increased tourist arrivals but
perhaps in 2H2023.

We remain cautiously optimistic, as this development is indeed a step in the right direction for Malaysia’s political / democratic maturity. We would recommend to
accumulate fundamentally sound stocks that can better weather the crisis of economic or political nature.

BEMELRLBRTRESEL T MNAMARAEFTIRL, 2RBEBUERKRES —EEZEAE. BERERAFLESHPENERES URNEZETE/MEXEAR
REMIRE , EHXREB. ZERBAFHHERLE 2022 F 12 ANL N ENFHBRA S50 MNER , BHEEREEENERET , 8R 2023 FLRART
1%5%.

EER  RAEFEESHMEENBRENSHNER  PINBRFERS, 2023 FEVMBEMERT2 A 24 ENEFREE. BRREURFEERE 2023 FEZFER
ZEIRTHMERE, BN, REBACTEERYE , REXTHMLTEAKNR. ENFRERINETX , AHREFETFRERNERT , BRELATEE
FHTHEALAEM , ERYRFE20235F T FF3RH,

BNRFEERANIIG DAL EZRBXIRIRELHCOBA/RERRNERSEQEIHN -5, RNBURNEFARFHRE , UEFBAXNLFRBUGERE
fEtlo

Konflik Rusia-Ukraine yang memasuki bulan kesepuluh masih belum berpenghujung, sementara ketegangan geopolitik di seluruh dunia telah memuncak. Hubungan
US-China telah memburuk apabila pentadbiran Biden cuba mengekang kemajuan teknologi China dan akses kepada alatan/peralatan teknologi berkaitan US. FOMC
US menaikkan FFR sebanyak 50 mata asas pada mesyuarat Disember 2022 seperti yang dijangkakan, namun diikuti oleh peralihan agresif plot titik yang
menunjukkan kadar terminal melebihi 5% pada 2023.

Di dalam negeri, pelabur akan memantau rumusan acara yang akan berlangsung seperti Mesyuarat Agung Tahunan UMNO, pembentangan semula Bajet 2023 (24
Feb), Pemilihan UMNO dan pilihan raya negeri yang perlu diadakan sebelum akhir 2Q23. Setakat ini, Kerajaan Perpaduan nampaknya bekerjasama dengan baik,
walaupun ini mungkin masih dalam fasa bulan madu. Tema pembukaan semula mungkin masih berasas, terutamanya apabila China membuka sempadannya,
manakala Malaysia mungkin mendapat manfaat daripada peningkatan ketibaan pelancong tetapi mungkin berlaku pada 2H2023.

Kami tetap berhati-hati meskipun optimistik, kerana perkembangan ini sesmemangnya satu langkah betul ke arah kematangan politik/demokratik Malaysia. Kami
mengesyorkan untuk mengumpul stok berasas kukuh yang boleh mengharungi krisis ekonomi mahupun politik dengan lebih baik.

Malaysia Fixed Income/ KBEEWA /Pendapatan Tetap Malaysia

China’s re-opening will ease supply chain concerns and also have a widespread impact on sectors such as luxury goods, aviation and hospitality as Chinese
consumers increases spending and traveling. Global inflation is likely to remain somewhat elevated through 2023, with risks coming from the ongoing Russian-Ukraine
war and the rise in demand as China ramps up its economy. Meanwhile, recession risks have also increased especially in the U.S. and the Eurozone as central banks
continue to maintain a restrictive stance of policy.

For Malaysia, Bank Negara expects the Malaysian economy to expand 4-5% in 2023. Headline and core inflation in 2023 will remain elevated amid both demand and
cost pressures, as well as any changes to domestic policy measures especially subsidies. With a vote of confidence being passed in the parliament, we expect stability
in the unity government and thus improved market sentiment. A new Budget for 2023 is expected to be tabled in Parliament, likely on 24th February 2023.

That said, Asian central banks are expected to maintain their respective pace of rate hikes given the still resilient domestic growth in the region. 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 risks of a recession especially
in developed economies.

There will be three auctions in the month of January 2023, the re-opening of the 10 Y MGII 10/32, the 15Y re-opening of MGS 06/38 and a new issue of the 5.5 MGII
07/28. 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.

In 2023, based on the auction calendar released by Bank Negara, there will be a total of 37 auctions (comprising 19 issuances of MGIl and 18 issuances of MGS)
compared to the 36 auctions in 2022 (comprising of 18 equal issuances of MGS and MGII bond issuances). Gross MGS/GII supply is expected to be circa RM172.0 b
for the coming year.

PEEHIT R EBRANEENR , EATERRERMZHNRT , EENESR, MEMBESTLFEEERR, 32023 F , 2REXFKTELRE—ERE
SN, REERBFEEHNRE RS UARBETELTEKMEMNER. SHEN , BTEERTRERFRBBR LY DR OEEN , AEREXE
MR X,

ETDRAEL , EREBTMIUT KDL T2023 FHK 4-5%, ERRMRAREDUREABERER ( ARRMMNE ) REEAZRHERT , 2023 FEAMK B
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Semua data seperti pada 31 Disember 2022 melainkan jika dinyatakan
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BT

2023F1 A ZIBIR , BF10FPASBFRAEIRE10/32, 15F PR BFHEH06/38EBIERIT , AR —W55FHADBUFRARRE07/28M £ H LT, RE
REFNERBHR M , XEBROLERFIRT HAOTHEL. CLESFE , ROTHTENRLEFNFERFSERTT , AAREERZERELER

REERBVITRBOEIREF , 5 2022 F19 36 RBIT (2FE 18 RADTBFBRSENADBFRERFENSEERIT ) ML, 2023 F/#IT 37 KK (BF 19 XK
DR RAREM 18 RASBFARFNET ) . MIRENADIBUFRF/ ADIBFRERELMNEHAN1T20Z5E,

Pembukaan semula China akan meredakan ketegangan rantaian bekalan dan memberikan kesan meluas ke atas sektor seperti barangan mewah, penerbangan dan
hospitaliti apabila pengguna China menambah perbelanjaan dan perjalanan. Inflasi global mungkin kekal agak tinggi menjelang 2023, dengan risiko yang datang
daripada perang Rusia-Ukraine dan peningkatan permintaan ketika China meningkatkan ekonominya. Sementara itu, risiko kemelesetan juga meningkat khususnya di
US dan Zon Euro apabila bank pusat terus mengekalkan pendirian dasar yang ketat.

Bank Negara menjangka ekonomi Malaysia berkembang 4 hingga 5% pada 2023. Inflasi tajuk dan inflasi teras pada 2023 akan kekal tinggi di tengah-tengah tekanan
permintaan dan kos, serta apa-apa perubahan kepada langkah dasar domestik terutamanya subsidi. Dengan undi percaya diluluskan di parlimen, kami menjangkakan
kestabilan kerajaan perpaduan dan dengan itu menggalakkan sentimen pasaran. Bajet baharu 2023 dijangka dibentangkan di Parlimen, berkemungkinan pada 24
Februari 2023.

Oleh yang demikian, bank pusat Asia dijangka mengekalkan kadar kenaikan kadar masing-masing memandangkan pertumbuhan domestik rantau ini yang masih
mampan. Di Malaysia, normalisasi dasar telah dilaksanakan secara beransur-ansur dan diukur. Walaupun kenyataan MPC nampaknya agak optimistik terhadap
pertumbuhan domestik, namun kami berpendapat bahawa keputusan dasar monetari masa hadapan akan bergantung pada jangkaan bank pusat terhadap
kemampanan momentum pertumbuhan semasa, berikutan peningkatan risiko kemelesetan terutamanya ekonomi maju.

Terdapat tiga lelongan pada bulan Januari 2023, pembukaan semula MGII 10/32, pembukaan semula MGS 06/38 15Y dan terbitan baharu MGII 07/28 5.5Y. Walaupun
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 akan bercampur-campur kerana pelabur terus selektif dengan pelaburan mereka.

Pada 2023, berdasarkan kalendar lelongan yang dikeluarkan oleh Bank Negara, terdapat sejumlah 37 lelongan (terdiri daripada 19 terbitan MGII dan 18 terbitan MGS)
berbanding 36 lelongan pada tahun 2022 (terdiri daripada 18 terbitan bon MGS dan MGIl yang sama rata). Bekalan MGS/GII kasar pada tahun akan datang
dijangkakan sekitar RM172.0 bilion.

Fund Review & Strategy /| BE&KRHAICESHRERM / Tinjauan dan Strategi Dana
The Fund returned -0.05% for the month, outperforming the benchmark return of -0.47% by 0.42%. Year-to-date, the Fund returned -4.80%, outperforming the
benchmark return of -5.31% by 0.51%.

For the month under review, the Fund’s outperformance was mainly due to security selection of underlying funds . The local equity fund outperformed the benchmark
marginally while the foreign equity fund delivered negative absolute return. The local equity’s outperformance was due to overweight in selected plantation sector
stocks and underweight in Public Bank. For the underlying foreign equity fund, the primary contributors included tactical trades in Europe equities, US duration, and US
Industrials. The Fund’s primary detractors included tactical trades in USD, Nasdaq and Spain. For the local bond fund, outperformance for the month was attributed to
long tenor government sukuk and government guaranteed sukuk. Asset allocation effect contributed negatively due to underweight in local equities relative to global
equities, as well as overweight in equities relative to bonds.

As at end-December 2021, the fund has 65.2% in equity and 34.8% in bond (versus neutral position of 60:40 equity:bond). Near term, the Fund is expected continued
to be cautious but look to opportunistically move to overweight Equity relative to Bonds in anticipation of potential short-term rebound on peaking rates expectations.

HWESANRHE-0.05%E M , BREMA-047%HWEH0.42%, FEES , ELNEIMNZE-4.80% , BHEE-5.31%E B E#0.51%.
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#. ArEERNFHAESN , BHAENTLRRER , LESRSFERER , URAN THREERROMBBE.

BE2022F12AK , LESERENWRALEN65.2% , FHHIR34.8% ( WMH60:40KRE : BFENTMNEE ) . ESHEEHARKEE. REMI , BX T
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Dana mencatat pulangan -0.05% pada bulan ini, mengatasi pulangan penanda aras -0.47% sebanyak 0.42%. Sejak awal tahun sehingga kini, Dana mengembalikan
-4.80%, mengatasi pulangan penanda aras -5.31% sebanyak 0.51%.

Bagi bulan yang ditinjau, prestasi lebih baik Dana disumbangkan terutamanya oleh pemilihan sekuriti dana pendasar. Dana ekuiti tempatan mengatasi prestasi
penanda aras secara marginal manakala dana ekuiti asing memberikan pulangan mutlak negatif. Prestasi baik ekuiti tempatan disumbangkan oleh pegangan
berlebihan dalam stok sektor perladangan tertentu dan kekurangan pegangan dalam Public Bank. Bagi pendasar dana ekuiti asing, penyumbang utama termasuk
perdagangan taktikal dalam ekuiti Eropah, tempoh US dan Perindustrian US. Penjejas utama Dana termasuk perdagangan taktikal dalam USD, Nasdaq dan Sepanyol.
Bagi dana bon tempatan, prestasi cemerlang pada bulan tinjauan disumbangkan oleh sukuk kerajaan jangka panjang dan sukuk dijamin kerajaan. Kesan peruntukan
aset menyumbang secara negatif disebabkan oleh kekurangan pegangan dalam ekuiti tempatan berbanding ekuiti global, serta pegangan berlebihan dalam ekuiti
berbanding bon.

Setakat akhir Disember 2021, Dana mempunyai 65.2% pegangan dalam ekuiti dan 34.8% dalam bon (berbanding kedudukan neutral 60:40 ekuiti:bon). Meninjau

Jjangka terdekat, Dana dijangka akan terus berhati-hati tetapi menimbang untuk beralih secara oportunis kepada Ekuiti secara berlebihan berbanding Bon
bersandarkan potensi pemulihan jangka pendek berikutan jangkaan kadar akan memuncak.

Source / B¥IKIR / Sumber: Fund Commentary, December 2022, Eastspring Investments Berhad
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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.

EMRESRBARRG QEESWHRL BUNNETELHALLER ESNESLBIAORATANN RRRIAWIER. LIRFTRE BB F R E R 1) B KB B (5 BUR
TENRESERERA) CRMBANRRNEAIEMIREFXARLESHRAME. RMBERERE” RRFFHIFFEEBCRAN @ CRFRANWEXOMTRELET L
REM. AT RAEHEAZH, AR S THREASAN , FSEREXM. MARATXEESHRRURT=RM 7 NEREARNENEREFEREA, FUREXHENR
HEHARNENL. BRIMPIUREERNAL SRR A EXEHRESHE S, E% 8 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
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