PRULink Managed Fund || PRUDENTIALS 5/

All data is as of 31 October 2023 unless otherwise stated Listening. Understanding. Delivering.

MRIESHRE , BUATEEET2023F10831 HHHKHE
Semua data seperti pada 31 Oktober 2023 melainkan jika dinyatakan

HEeRAME
PRULInk Managed Fund Il is a managed fund that seeks to maximise returns over medium to long term by investing in Komposisi Pelaburan Dana
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%.
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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 Asset Allocat
i i o L& / Peruntukan Aset
dibenarkan dari aras +/- 10%.

% NAV
1 PRULInk Strategic Fund 75.04
2 PRULink Bond Fund 15.52
3 PRULink Equity Fund 9.44
Fund Details | E&1i*15 / Maklumat Terperinci Dana
Investment Manager / 3% % 23 | Pengurus Pelaburan Eastspring Investments Berhad
3 = A
BILRRRRAF PRULInk Strategic Fund
Inception Date / 1% 3 B / Tarikh Diterbitkan 01/08/2006
%
Current Fund Size /| B BIFTE BN E S BH / Saiz Dana Terkini RM2,030,886,976.83
1 Malayan Banking Bhd 9.63
2 Public Bank Bhd 8.04
Annual Fund Management Charge /| 5 & ¥ %% / Caj Pengurusan Dana Tahunan 1.30% )
3 CIMB Group Holdings Bhd 7.23
4 Tenaga Nasional Bhd 4.93
JUTRVI - RM2.30906
Current NAV / B BI#Y % '& =18 / NAB Terkini 5 Press Metal Aluminium 3.0
Holdings Bhd
How the Fund has performed / & &R / Prestasi Dana
Performance Graph / &Ik / Jaduan Prestasi Dana I FRULINk Managed Fund I PRULink Equity Fund
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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 1 United Overseas Bank 332
Price Movement / {} 2 / -024% 0.28% 1.77% 4.27% 8.02% 6.46%  130.91% Malaysia Bhd
Pergerakan Harga 2 CIMB Group Holdings Bhd 3.27
Benchmark | Bt 54T / 061% -044% 219% 244% 072% -6.28% 71.80% 3 Malaysia Government 282
Penanda Aras Securities

4 Government Investment 2.48

Outperformance / &RIFTLE/ -0.85% 0.72% -0.42% 1.83% 7.30% 12.74% 59.11% lssues*
Perbezaan Prestasi 5 Danainfra Nasional Bhd* 2.41

Source / ‘BHRIKIR / Sumber: Lipper for Investment Management and Bloomberg, 31 October 2023

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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Monthly Update / & A 813k / Peningkatan Bulanan

Market Review / 3% EIB / Tinjauan Bulanan

Equity /| BER13% / Ekuiti

Malaysian equities outperformed regional markets in October, for the fourth consecutive month. October was a fairly eventful month, with the announcement of Budget
2024 which investors took to be fairly neutral. Within the Budget, subsidies are lower in 2024 at 10% of operating expenditures (versus 14% in 2023), and the
announcement of additional infrastructure goodies were announced such as the restoration of LRT 3 stations and extension of LRT to the mainland. Meanwhile, a slew
of economic data released in the US, continued to highlight the strength of the US economy. Investors speculated that this would be a risk for the US Federal Reserve
to remain hawkish on the interest rate policy, providing strength to the US Dollar. The MYR traded at Asian Financial Crisis lows at RM4.79/USD on the 24 Oct 2023,
lowest level in more than 25 years.

The FBMKLCI Index closed at 1,442.14, up 1.26% MoM. The FBM Small Cap index declined by 2.01%, underperforming the FBMKLCI Index.
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Ekuiti Malaysia mengatasi prestasi pasaran serantau pada Oktober, bulan yang keempat secara berturutan. Oktober agak sarat dengan peristiwa dengan
pengumuman Belanjawan 2024 yang dianggap agak neutral oleh pelabur. Dalam Belanjawan, subsidi lebih rendah pada 2024 iaitu 10% daripada perbelanjaan operasi
(berbanding 14% pada 2023), di samping pengumuman barangan infrastruktur tambahan telah diumumkan seperti pemulihan stesen LRT3 dan sambungan LRT ke
tanah besar. Sementara itu, banyak data ekonomi yang dikeluarkan di US, terus menyerlahkan kekuatan ekonomi US. Pelabur membuat spekulasi bahawa ianya akan
menjadi risiko buat Rizab Persekutuan US untuk kekal agresif terhadap dasar kadar faedahnya lalu memberi kekuatan kepada Dolar US. MYR didagangkan pada
paras terendah Krisis Kewangan Asia iaitu RM4.79/USD pada 24 Oktober 2023, tahap terendah melebihi 25 tahun.

Indeks FBMKLCI ditutup pada 1,442.14, naik 1.26% MoM. Indeks FBM Small Cap merosot 2.01%, tidak mengatasi prestasi Indeks FBMKLCI.

Fixed Income / EEW 2T /Pendapatan Tetap

The Federal Reserve (“Fed”) again maintained its benchmark federal funds rate (“FFR”) at 5.25% to 5.50%. The Fed stated that the US economic activity expanded at
a strong pace in the 3Q23 and job gains had remained strong although moderated compared to the start of the year. However, inflation remains elevated and hence,
the Fed will still monitor inflation risks.

Both U.S. Personal Consumption Expenditure (“PCE”) and Core PCE price index declined marginally to 3.44% and 3.68% respectively in September. The University of
Michigan Consumer Sentiment index for September moderated further to 63.8 in October from the downward revised reading of 67.9 in the previous month. The U.S.
Composite Purchasing Managers' Index (“PMI”) however recorded an increase to 51.0 in October from the revised 50.2 in September, as both Manufacturing and
Services PMI improved. Nonfarm payroll (“NFP”) increased by 336,000 in September while its August number was revised from 187,000 to 227,000. At the point of
writing, the NFP for October increased at a lower amount of 150,000. Meanwhile, the unemployment rate held steady at 3.8% in September.

Malaysia’s 2024 Budget was tabled in October, whereby the country’s real GDP is projected to grow at 4-5% and the fiscal deficit to GDP is forecasted to be lower at
4.3% as compared to the expected 5.0% in 2023. The government remains on track to meet the medium- term fiscal deficit to GDP target of 3%. Malaysia’s CPI
declined marginally to 1.9% in September (August: 2.0%) while core CPI was flattish at 2.5%. The unemployment rate remained unchanged at 3.4% from June to
August 2023. BNM's international reserves declined to USD 108.9bn as of mid-Oct (mid-Sep: US$111.5bn). The reserves position is sufficient to finance 5.1 months of
imports and is 1.0x of the total short-term external debt.

Malaysia’s MGS curve shifted upwards in the month of October. The yields of the 3Y, 5Y, 10Y and 15Y MGS increased by 8bps, 15bps, 12bps and 8bps to close the
month at 3.64%, 3.86%, 4.10% and 4.23% respectively. The yields of MGlI also followed a similar trend with the 3Y, 5Y, 10 Y and 15Y MGIlI increased by 10bps, 9bps,
9bps and 12bps to end the month at 3.69%, 3.88%, 4.08% and 4.23% respectively.
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Rizab Persekutuan (“Fed”) sekali lagi mengekalkan penanda aras kadar dana persekutuan (“FFR’) pada 5.25% hingga 5.50%. Fed menyebut bahawa aktiviti ekonomi
US berkembang dengan kadar yang kukuh pada 3Q23 dan pemerolehan pekerjaan kekal kukuh walaupun sederhana berbanding awal tahun. Bagaimanapun, inflasi
kekal tinggi maka oleh itu, Fed masih akan memantau risiko inflasi.
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Kedua-dua Perbelanjaan Penggunaan Peribadi US (“PCE”) dan indeks harga PCE Teras masing-masing turun sedikit kepada 3.44% dan 3.68% pada September
(Ogos disemak pada 3.45% dan 3.84%). Indeks Sentimen Pengguna Universiti Michigan bagi September menyederhana lagi kepada 63.8 pada Oktober daripada
bacaan semakan menurun 67.9 pada bulan sebelumnya.

Indeks Pengurus Pembelian Komposit US (“PMI”) bagaimanapun mencatatkan peningkatan kepada 51.0 pada Oktober daripada 50.2 yang disemak pada September,
apabila kedua-dua PMI Pembuatan dan Perkhidmatan bertambah baik. Gaji sektor bukan perladangan (“NFP”) meningkat 336,000 pada September manakala angka
Ogosnya disemak daripada 187,000 kepada 227,000. Semasa laporan ini disediakan, NFP Oktober meningkat pada jumlah yang lebih rendah iaitu 150,000.
Sementara itu, kadar pengangguran kekal stabil pada 3.8% di bulan September.

Belanjawan 2024 Malaysia dibentangkan pada Oktober, yang mana KDNK benar negara diunjurkan berkembang pada 4-5% dan defisit fiskal kepada KDNK
diramalkan lebih rendah pada 4.3% berbanding jangkaan 5.0% pada 2023. Kerajaan kekal di landasan yang betul untuk memenuhi defisit fiskal jangka sederhana
kepada sasaran KDNK 3%. CPI Malaysia merosot sedikit kepada 1.9% pada September (Ogos: 2.0%) manakala CPI teras mendatar pada 2.5%. Kadar pengangguran
kekal tidak berubah pada 3.4% dari Jun hingga Ogos 2023. Rizab antarabangsa BNM merosot kepada USD108.9 bilion pada pertengahan Oktober (pertengahan Sep:
USD111.5 bilion). Kedudukan rizab ini memadai untuk membiayai 5.1 bulan import dan ianya 1.0x daripada jumlah hutang luar negeri jangka pendek.

Keluk MGS Malaysia berganjak ke atas pada Oktober. Hasil MGS 3Y, 5Y, 10Y dan 15Y masing-masing meningkat sebanyak 8bps, 15bps, 12bps dan 8bps lalu
menutup bulan tinjauan pada 3.64%, 3.86%, 4.10% dan 4.23%. Hasil MGII juga menjejak arah aliran yang sama dengan MGII 3Y, 5Y, 10Y dan 15Y masing-masing
meningkat 10bps, 9bps, 9bps dan 12bps lalu mengakhiri bulan pada 3.69%, 3.88%, 4.08% dan 4.23%.

Market Outlook / 1135 &E& /Gambaran Bulanan

Equity | RT3 / Ekuiti

Global political issues continue to fester, without any resolution of the Russia-Ukraine conflict, and US-China relations remain tense. The recent Palestine-Israel
conflict has thrown uncertainty into the mix. There are still some diverging views on the risk of a recession, but for now given the continued resilience of the US
economic data, and the persistent stickiness of inflation, investors are now accepting that interest rates in the US will be higher for longer.

Domestically, equity markets were relatively resilient in October versus our regional peers. We are seeing more messaging from the government in regard to the petrol
subsidy rationalization, and snippets of information on the energy exchange to be set up. However, more details are needed, and this piecemeal information is not very
conducive for investors, as patience will wear thin. There is also downside risk from policy execution of the various new measures and policies as announced by the
government. Persistent inflation will likely continue to be a risk for the market, tighter household disposable incomes will continue to plague demand. Nevertheless, we
remain cautiously optimistic. Any correction in the market will provide us the opportunity to accumulate fundamentally sound stocks.
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Isu politik global terus menanah, tanpa sebarang penyelesaian konflik antara Rusia-Ukraine, dan hubungan US-China kekal tegang. Konflik Palestin-Israel baru-baru
ini semakin menambah ketakpastian global. Masih terdapat sebahagian pandangan yang berbeza tentang risiko kemelesetan, tetapi buat masa ini memandangkan
data ekonomi US yang masih lagi mampan, di samping kelekitan inflasi yang berterusan, pelabur kini menerima bahawa kadar faedah di US akan lebih tinggi untuk
tempoh lebih lama.

Di dalam negeri, pasaran ekuiti mampan secara relatif pada Oktober berbanding pasaran serantau. Kami dapati lebih banyak pesanan daripada kerajaan berkenaan
rasionalisasi subsidi petrol, dan coretan maklumat mengenai pertukaran tenaga yang akan ditubuhkan. Walau bagaimanapun, butiran lanjut masih diperlukan, dan
maklumat yang disalurkan sedikit demi sedikit ini tidak begitu kondusif buat pelabur, kerana kesabaran akan menipis. Terdapat juga risiko menurun ekoran
pelaksanaan dasar pelbagai langkah dan dasar baharu seperti yang diumumkan kerajaan. Inflasi yang berterusan berkemungkinan akan terus menjadi kebimbangan
pasaran, manakala pendapatan boleh guna isi rumah yang lebih kecil akan terus membelenggu permintaan. Namun begitu, kami kekal optimistik secara berwaspada.
Apa-apa pembetulan dalam pasaran akan memberi kami peluang untuk mengumpul saham berasas kukuh.

Fixed Income / EER2ET 5 /Pendapatan Tetap

After months of aggressive interest rate hikes by the central banks in developed countries, future monetary decisions will be dependent on economic data. Although
inflation rates seemed to have peaked in the US, UK and the Eurozone, they are still far from the target of 2% while rising crude oil and food prices may keep inflation
elevated. Geopolitical risks have heightened following the Israel-Hamas war, on top of the ongoing Russia-Ukraine war and the tensions between U.S. and China.

For Malaysia, BNM’s decision on the OPR will also be data dependent as the central bank assesses the sustainability of the domestic growth momentum , upside risks
to inflation with potential subsidies rationalisation, global economic growth in developed economies and China, as well as the performance of the Ringgit.

There will be three auctions in the month of November 2023, with the re-opening of the 30 Y MGII 05/52, the re-opening 5Y MGS 04/28 and the re-opening of 7Y MGII
09/30. While there is still ample liquidity in the system, the outcome of these auctions is likely to be influenced by prevailing market sentiment both from local and
foreign investors. On the corporate front, we expect mixed demand for corporate bonds as investors continue to be selective in their investments.
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Selepas bank pusat di negara maju menaikkan kadar faedah secara agresif sejak bebrapa bulan yang lalu, keputusan monetari masa depan akan bergantung kepada
data ekonomi. Meskipun kadar inflasi nampaknya telah memuncak di US, UK dan Zon Euro, namun masih jauh daripada sasaran 2% manakala kenaikan harga
minyak mentah dan makanan mungkin menyebabkan inflasi terus meningkat. Risiko geopolitik telah meningkat berikutan perang Israel-Hamas, perang Rusia-Ukraine
yang belum berkesudahan dan ketegangan antara US dan China.

Meninjau Malaysia, keputusan BNM mengenai OPR juga akan bergantung kepada data kerana bank pusat menilai kemampanan momentum pertumbuhan domestik,
risiko peningkatan inflasi dengan potensi rasionalisasi subsidi, pertumbuhan ekonomi global di negara maju dan China, serta prestasi Ringgit.

Terdapat tiga lelongan pada November 2023, dengan pembukaan semula MGII 05/52 30Y, pembukaan semula MGS 04/28 5Y dan pembukaan semula MGII 09/30 7Y.
Walaupun kecairan dalam sistem masih lebih dari mencukupi, hasil lelongan ini mungkin dipengaruhi oleh sentimen pasaran semasa daripada kedua-dua pelabur
tempatan dan asing. Menyorot sektor korporat, kami menjangkakan permintaan ke atas bon korporat akan bercampur-campur kerana pelabur terus selektif dalam
pelaburan mereka.

Fund Review & Strategy /| BE&RHILEREEM / Tinjauan dan Strategi Dana
The Fund returned -0.24% for the month, underperforming the benchmark return of 0.61% by 0.85%. Year-to-date, the Fund returned 1.13%, outperforming the benchmark return of -0.28% by
1.41%.

PRULink Equity Fund underperformed the benchmark mainly due to price correction in selective property (Sime Properties) and technology/EMS names (MPI, Vitrox, VSI) during the month.
PRULink Strategic Fund underperformed the benchmark mainly due to price correction in selective property (Sime Properties) and technology names (MPI, Vitrox), as well as underweight in
Public Bank. For fixed income, the underperformance was mainly attributed to higher domestic yields on the back of weak global bond market sentiment.

As of end-October 2023, the Fund has 84.5% exposure in equities and 15.5% in bonds (versus Neutral position of 80:20 equity:bond).

AESANRH-0.24%EH , EHNR0.61% , FIABMEHR0.85%, FEES , ESWMB1.13%EM , BHEMN-0.28%MEH1.41%,
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BE2023F10AK , WESERZNRELEN84.5% , HBFHEMNRE15.5% ( X80 20 E : HHMFMIE ) .

Dana menghasilkan pulangan -0.24% pada bulan ini, tidak mengatasi pulangan penanda aras dengan perbezaan 0.61% dengan perbezaan 0.85%. Sejak awal tahun sehingga bulan tinjauan,
Dana menjana pulangan 1.13%, mengatasi pulangan penanda aras -0.28% dengan perbezaan 1.41%.

PRULink Equity Fund tidak mengatasi penanda aras disebabkan terutamanya oleh pembetulan harga saham hartanah (Sime Properties) dan teknologi/EMS (MPI, Vitrox, VSI) terpilih pada bulan
tinjauan. PRULink Strategic Fund tidak mengatasi penanda aras disebabkan terutamanya oleh pembetulan harga saham hartanah (Sime Properties) dan teknologi terpilih (MPI, Vitrox), serta
kekurangan pegangan dalam Public Bank. Menyorot pendapatan tetap, prestasi hambar disebabkan terutamanya oleh hasil domestik yang lebih tinggi berikutan sentimen pasaran bon global
yang lemah.

Sehingga akhir Oktober 2023, Dana mempunyai 84.5% pendedahan dalam ekuiti dan 15.5% dalam bon (berbanding kedudukan Neutral 80:20 ekuiti:bon).

Source / B¥IRIR / Sumber: Fund Commentary, October 2023, 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.

EARAESRARE, SELASHIRK. BANNETELHABLSER ESNESKLBIANRARAN I RRRIUIEIR. L3RR BB T R RGBS E B (5 & BUR
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REM. A FREFEEZH, K-S TREASHAN , FSERES. NMURATXEESHERUKT~RMF NRFEAPHERREREHEREA, FUREXHER
HERBPPWEL. BRIMPIREZERNAK SRR A FXERESHE i AH &R K 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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