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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 RM64,088,277.13

Annual Fund Management Charge | % F & %% / Caj Pengurusan Dana Tahunan 1.30% p.a.
Current NAV / B BIHY %5 7= B / NAB Terkini RM0.50082

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
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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 / -0.90% 0.85% 1.41% 6.43% NA NA 0.16%
Pergerakan Harga
Benchmark | E/E 3545 / -1.45% 0.99% 1.19% 6.49% NA NA 1.00%
Penanda Aras
Outperformance / ﬁfmﬂijtt / 0.55% -0.14% 0.22% -0.06% NA NA -0.84%

Perbezaan Prestasi

Source / ‘BFIKIR / Sumber: Lipper Investment Management and Bloomberg, 30 September 2023

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 43.16
PRULIink Golden Bond Fund 37.34
PRULIink Global Strategic Fund 19.49
(Hedging)
Cash, Deposits & Others 0.01

PRULInk Global Strategic Fund (with Hedging)

g A WON -

%

Jpmorgan Liquidity Funds - US 12.10
Dollar Liquidity Fund
SPDR S&P 500 Ucits Etf 10.60
Esi- Global Mf Eq Fund Class D 9.00
Ishares Core MSCI Japan Imi 1.90
Ucits Etf
Microsoft Corporation 1.90
PRULink Strategic Fund

%
Malayan Banking Bhd 9.42
Public Bank Bhd 7.77
CIMB Group Holdings Bhd 6.81
Tenaga Nasional Bhd 4.27
Press Metal Aluminium Holdings 2.96
Bhd

PRULink Golden Bond Fund

%
Government Investment Issues 2.79
Manjung Island Energy Bhd 2.53
Malaysia Government 243
Securities*
Sarawak Energy Bhd 2.29
Malaysia Government 2.25

Securities®
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Monthly Update / & A 813k / Peningkatan Bulanan

Market Review / i3z BBl / Tinjauan Bulanan

Global Equities/ £3RBTH / Ekuiti Global

Global equities declined in September, with sentiment remaining under pressure following a weak August. Developed markets broadly underperformed on a USD
basis, with the US the worst performing major region over the month. The US Federal Reserve (“Fed”) kept rates on hold during August but signaled a further hike later
in the year, whilst also suggesting that rates will remain higher for longer. The US 10- year Treasury yield rallied, closing the month at the highest level since 2007,
weighing on technology and growth stocks. On a global basis, value stocks outperformed growth stocks. Asia and Emerging Markets (“EM”) benefited from a stronger
performance from China, supported by some improvement in macro data, whilst rising oil prices supported the energy sector and country beneficiaries.

US equities returned -4.8% in September, with the S& P 500 wrapping up its worst quarterly performance in a year after another surge in Treasury yields . On the other
hand, the US labor market has been strong despite the central bank’s aggressive tightening of monetary policy , with an expected downtick in the unemployment rate to
3.7% in September compared to 3.8% in the prior month.

European equities delivered -4.0% in USD terms in September. The region’s manufacturing fragility was once again apparent as both the Eurozone and UK factory
activities continued to contract over the month. The Eurozone manufacturing PMI dipped from 43.5 in August to 43.4 in September, whereas the UK manufacturing
PMI edged up from 43.0 in August to 44.3 in September. The UK economic performance since the start of the COVID-19 pandemic has been much stronger than
previously expected, as it witnesses faster growth compared to France and Germany.

Asia Pacific ex Japan markets returned -3.0% in USD terms in September. Chinese equities returned -2.9% in USD terms over the month. China’s factory activity
expanded for the first time in six months in September, suggesting the world’s second-largest economy has begun to bottom out and is showing signs of stabilisation.
Its official manufacturing PMI rose from 49.7 in August to 50.2 in September. MSCI Hong Kong fell by -5.9% in September, on Fed’s hawkish hold. Offshore investors
appear more concerned about the domestic economic outlook amidst continued property weakness, than onshore investors. Encouragingly, new policy efforts vowed
to enhance monetary support, FX stability and capital market liquidity.

ASEAN markets mildly underperformed the broader Asian region and EM during the month , and posted a negative absolute return on a USD basis. The Philippines
and Singapore outperformed, whilst Thailand was the weakest performer. Headline inflation in the Philippines moved higher to 5.3% year-on-year in August after six
consecutive months of easing, although the country’s central bank left rates on hold as it weighed up recent economic weakness with upside risks to the inflation
outlook. Thai equities declined on the combination of uncertainties surrounding the country’s coalition government and uncertainties around the strength of any
recovery in China, with Thailand a key beneficiary. In other markets, Australia returned -3.6% and Japanese equities returned -2.8% on a USD basis in September.

In the fixed income markets, US Treasury yields climbed to multi-year highs as the Fed’s hawkish pause kept pressure on markets . The 2-year, 5-year and 10-year US
Treasury yields increased 18 bps, 35 bps and 46bps to end the month at 5.04%, 4.61% and 4.57% respectively. The US High Yield market (proxied by ICE BofA US
High Yield Constrained Index) returned -1.19%; the Asian credit market (proxied by JACI) posted a -0.96% return.

ERBH T AOTE , BN8 ADHWMBAEITETFEE. UAEXTUHE , RETHEERIATE , HAXERANERZRENETE®X, XM (Fed) EIAH

SRFERE , ERERSFRENRFH-SNE , ANERERFARFEERNAARBEERE KT, XE 10 FHERKRSRER | ARN2007 FURNES

KPEY , ERTRENRKENERI. ReXEEmS , MERNWRALTREER. PEEENKERE TRIARS , BIRTITNNFHNGZ (EM ) BES ; B
LR A RERIT UL MZ S EREH T

ZERTIAMD T-4.8% , IRES00 ERERRUSERBAAARERT —FREEENZERY,. 5—FH , REXERTAEBREEHEE , XBFHAHHN
KRBz ; 9 ABRUETMITRMZE— N AN 3.8% T HREIAMHI3.7%.

RMBRTO B IARTI FERT -4.0%, ZiXEEDHRFEEREN  BAMTXMRETL E3AAREER, KTXEELRBELEAER (PMI) N8R
M43.5TEE A 1#943.4 ; HEHIELPMINNE A 3 #943.0/ME LFKEIO A #944.3, REMZFTRIACOVID-19KXFRITRR UNRIZEE T 2 oI ; SEEME
Eifk , HECOEREE N RE,

9 A, WAKRBATHUETITEMR-3.0% PEBTAANERTIHETE-2.9%,. OB BFEL EFH6NARERY K , RPXMEREZREFHEFHMER
#, HERERER. HEFHENLPMIMNSA13#949.7 LFKEIO A 3#950.2, HATRIKMEEIRIIZEE , MSCIEEIEHK 9 A TE-5.9%. EREMb” THFEERE
BRT , BRREEUTLRENRAEEREIERNLFTER. TARENR , THBERSZ AR MEE T XE, SUCRENEATHRE M.

BITAGT , FETZESRRENMNDMERXNANTZHE , UEXTUHREBLENAEBR. FEENTMERAEE  FENRKAAR. FERRTERILFIE
HERARBKERAR ETRRMERHNRTE ; FERLABKEMESZNARER TS ANRFERE 5.3%. EFREHRSBUFARHELFE 7 HEH R
THEMZET  FERTER ; RERTELFTESNETEZIEE, ETHMTE , BRANLRT AHRETITTE-3.6% , BARTHERER -2.8%.

EEERZETY  EEERBSRBAZTSEHNE , RXRE (Fed ) WEREFITETH. 288, SEHMOFHERERKRESFIEF18MNER. 3B/5MNER
MA6NE R , BA5.04%, 4.61%M4.57%%RY AR H. LUCE BofA US High Yield Constrainedig# i A RN EE S W1 T #-1.19%. B JP MorganiIM{S5i 35
¥ (JACI ) BERMTME R A L E(K-0.96%.

Ekuiti global merosot pada September, dengan sentimen masih lagi tertekan susulan prestasi Ogos yang lemah. Pasaran maju secara amnya berprestasi rendah pada
asas USD, dengan US merupakan rantau yang memberikan prestasi paling buruk pada bulan tinjauan. Fed mengekalkan kadar sedia ada pada September tetapi
mengandaikan kenaikan selanjutnya pada akhir tahun, sementara turut mencadangkan bahawa kadar akan kekal lebih tinggi untuk tempoh lebih lama. Hasil
Perbendaharaan 10 tahun US meningkat, menutup bulan pada paras tertinggi sejak 2007, lalu membebankan saham teknologi dan pertumbuhan. Pada asas global,
saham bernilai mengatasi saham pertumbuhan. Asia dan EM mendapat manfaat daripada prestasi yang lebih kukuh dari China, disokong oleh sebahagian
penambahbaikan data makro, manakala kenaikan harga minyak menyokong sektor tenaga dan penerima manfaat negara.

Ekuiti US memberikan pulangan -4.8% pada September, dengan S&P 500 menamatkan prestasi suku tahunan terburuknya dalam setahun berikutan hasil
Perbendaharaan yang melonjak sekali lagi. Pada sisi satu lagi, pasaran buruh US kukuh walaupun bank pusat mengetatkan dasar monetari secara agresif, dengan
Jangkaan penurunan kadar pengangguran kepada 3.7% pada September berbanding 3.8% pada bulan sebelumnya.

Ekuiti Eropah menyampaikan pulangan -4.0% dalam terma USD pada September. Kerapuhan sektor pembuatan rantau ini sekali lagi jelas apabila kedua-dua aktiviti
kilang Zon Euro dan UK terus menguncup pada bulan tinjauan. PMI pembuatan zon Euro merosot daripada 43.5 pada Ogos kepada 43.4 pada September, manakala
PMI pembuatan UK naik daripada 43.0 pada Ogos kepada 44.3 pada September. Prestasi ekonomi UK sejak permulaan pandemik COVID-19 jauh lebih kukuh
berbanding jangkaan sebelumnya, kerana ia menyaksikan pertumbuhan yang lebih pantas berbanding Perancis dan Jerman.

Pasaran Asia Pasifik luar Jepun mengembalikan -3.0% dalam terma USD pada September. Ekuiti China mengembalikan -2.9% dalam terma USD pada bulan ini.
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Aktiviti kilang China mengembang buat kali pertama dalam tempoh enam bulan pada September, menunjukkan ekonomi kedua terbesar di dunia itu mulai merosot
sambil menunjukkan tanda-tanda penstabilan. PMI pembuatan rasminya meningkat daripada 49.7 pada Ogos kepada 50.2 pada September. MSCI Hong Kong jatuh
-5.9% pada September, berikutan genggaman agresif Fed. Pelabur luar pesisir kelihatan lebih bimbang tentang prospek ekonomi domestik di tengah-tengah
kelemahan sektor hartanah yang berterusan, berbanding pelabur dalam pesisir. Usaha dasar baharu yang berikrar untuk meningkatkan sokongan monetari, kestabilan
FX dan kecairan pasaran modal; menggalakkan.

Pasaran ASEAN tidak mengatasi prestasi rantau Asia lebih luas dan EM pada bulan tersebut, dan mencatatkan pulangan mutlak negatif pada asas USD. Filipina dan
Singapura mengatasi prestasi serantau, manakala Thailand merupakan pemain paling lemah. Inflasi keseluruhan di Filipina bergerak lebih tinggi kepada 5.3% tahun
ke tahun pada bulan Ogos selepas enam bulan berturut-turut mengendur, meskipun bank pusat negara itu mengekalkan kadar sedia ada kerana ia menimbang
kelemahan ekonomi baru-baru ini dengan peningkatan risiko kepada prospek inflasi. Ekuiti Thai merosot berikutan gabungan faktor ketakpastian yang menyelubungi
kerajaan campuran negara itu dan ketakpastian mengenai kekuatan apa-apa pemulihan di China, dengan Thailand sebagai penerima manfaat utama. Di pasaran lain,
Australia mengembalikan -3.6% manakala ekuiti Jepun memulangkan -2.8% pada asas USD, pada September.

Meninjau pasaran pendapatan tetap, hasil Perbendaharaan US meningkat ke paras tertinggi berbilang tahun apabila Fed menghentikan seketika pendekatan agresif
terus memberikan tekanan ke atas pasaran. Hasil Perbendaharaan US 2 tahun, 5 tahun dan 10 tahun masing-masing meningkat 18 bps, 35 bps dan 46 bps lalu
mengakhiri bulan dagangan pada 5.04%, 4.61% dan 4.57%. Pasaran Hasil Tinggi US (diproksikan oleh Indeks ICE BofA US High Yield Constrained) mengekalkan
-1.19%; pasaran kredit Asia (diproksikan oleh JACI) mencatat pulangan -0.96%.

Malaysia Equities/ KGR /Ekuiti Malaysia

Malaysian equity markets outperformed regional markets for the third consecutive month in September, managing to report a lower decline. September was another
relatively eventful month with the announcements of the New Industrial Master Plan (NIMP) 2030, which is targeting a 6.5% increase in manufacturing value-added by
2030 to RM587.8bn, expecting to require a total investment of RM95bn over seven years. News that the Malaysian prosecution was withdrawing all 47 charges of
criminal breach of trust, graft, and money laundering faced by Deputy Prime Minister Datuk Seri Dr Ahmad Zahid Hamidi, after applying to discharge all the charges,
came as a surprise. Corporate earnings reported in September were overall weaker than expected, resulting in downgrades to consensus earnings. Foreign investors
continued to be net buyers of equity in September 2023, for the third consecutive month, after previously being net sellers for 10 consecutive months.

The FBMKLCI Index closed the month at 1,424.17, down 1.91% MoM. The FBM Small Cap Index rose by 0.72% for the month, outperforming the KLCI.

9RD , IRELRTERE=TABRRXE TS , AEUKERE RNADT , FREEZSHRAXTFAD N , HPEHE2030 FH T KER (NIMP ) B2
#; BIRRE 72030 F , FlELKINETER 6.5% £ 5878 ZFF , Mt tFAFELREH 950 Z5H. DRAVKEE TR SRS BRI B LR ER
HAREEERE T HENNSE 47 THEXE, RISNREER , sH7RIEN. 9 ARHFNALKSERBETHE , SHHZPHRSTRTE. 2023 F
98  NREEE=ANAREEEARE , LATREZ 10 MNAWAERR.

EREEEN 424 17TRERRITABTHRS , RAK1.91%. ELNEREHRAM LK0.72% , BRELSRIE,

Pasaran ekuiti Malaysia mengatasi prestasi pasaran serantau bagi bulan ketiga berturut-turut pada September, berjaya melaporkan penurunan yang lebih rendah.
September merupakan satu lagi bulan yang agak penting dengan pengumuman Pelan Induk Perindustrian Baharu (NIMP) 2030, yang menyasarkan peningkatan 6.5%
nilai tambah pembuatan menjelang 2030 kepada RM587.8 bilion, menjangkakan keperluan jumlah pelaburan sebanyak RM95 bilion dalam tempoh tujuh tahun . Berita
bahawa pihak pendakwaan Malaysia menarik balik semua 47 pertuduhan jenayah pecah amanah, rasuah, dan pengubahan wang haram yang dihadapi Timbalan
Perdana Menteri Datuk Seri Dr Ahmad Zahid Hamidi, selepas memohon untuk melepaskan semua pertuduhan, mengejutkan. Pendapatan korporat yang dilaporkan
pada September secara keseluruhannya lebih lemah daripada jangkaan, lalu mengakibatkan penurunan taraf pendapatan konsensus. Pelabur asing terus menjadi
pembeli ekuiti bersih pada September 2023 bagi bulan ketiga berturut-turut, selepas menjadi penjual bersih selama 10 bulan berturut-turut sebelum ini.

Indeks FBMKLCI menutup bulan pada 1,424.17, turun 1.91% MoM. Indeks FBM Small Cap meningkat 0.72% pada bulan ini, mengatasi prestasi KLCI.

Malaysia Fixed Income/ KB EEWA /Pendapatan Tetap Malaysia

The Federal Reserve maintained its benchmark federal funds rate (‘FFR”) at 5.25% to 5.50%. Real GDP growth projection was revised upwards to 2.1% and 1.5% for
2023 and 2024 respectively, while core Personal Consumption Expenditures (“PCE”) inflation was revised downwards by 20bps to 3.7% for 2023 and is expected to
moderate further to 2.6% in 2024. The U.S. also had avoided the shutdown of Federal agencies as the Congress passed a compromise legislation to keep the
government running until November 17.

Although the U.S. PCE price index for August increased marginally to 3.5% YoY, from the upwardly revised 3.4% recorded in July, U.S. Core PCE eased to 3.9% YoY
compared to the upwardly revised 4.3% recorded in July. The University of Michigan Consumer Sentiment index for September moderated to 68.1 compared to 69.5 in
August. The U.S. Composite Purchasing Managers' Index (“PMI”) also declined marginally from the revised 50.2 in August to 50.1 in September, despite
Manufacturing PMI showing an increase to 49.8 in September (August: 47.9).

Malaysia’s CPI remained at 2.0% in August while core CPI also continued to retreat to 2.5% from 2.8% in the previous month. The unemployment rate remained
unchanged at 3.4% in July. Bank Negara Malaysia’s (‘BNM”) international reserves declined to US$111.5bn as of mid-Sep (mid-Aug: US$112.2bn). The reserves
position is sufficient to finance 5.2 months of imports and is 1.0x of the total short-term external debt.

Malaysia’s MGS curve shifted upwards in the month of September. The yields of the 3Y, 5Y, 10Y and 15Y MGS increased by 13bps, 11bps, 13bps and 11bps to close
the month at 3.56%, 3.71%, 3.97% and 4.15% respectively. The yields of MGl also followed a similar trend with the 3Y, 5Y, 10 Y and 15Y MGII increased by 13bps,
17bps, 12bps and 12bps to end the month at 3.60%, 3.79%, 4.00% and 4.12% respectively.

ERMFEHERIBESLRE (FFR ) BARKBIEIFE 5.25% £ 5.50% 2B T3, 2023FM2024FLFRE R L= S (E ( GDP ) KN 5 3 £iF
F2.1%HM1.5% , 2023F % ONAHTZH ( PCE ) B TR20NERE3.7% , Mit2024F /it — T MEE2.6%. b/ , EEELBER T —MITRIE , LLBUFLH
SEHE 11 A 17 B, NTDB R IBINBEE,

REZXE 8 A7 PCE M BBIREFA35% , B 7 ABEILISIEMN 3.4% B8N ; ZEK O PCEMNMERRFABBKEE 3.9% , B7 AELBITE4.3%K FiEE
%, BERAE 9 AMEBRERFVESMN 8 B 69.5TKE 68.1, tbih , 9 ARFIELRMALEAES (PMI) £5%kZE49.8 (8 A :47.9) ; REMY , ZELR
ARBEZE AL 8 BHBERNS0.28%E 9 A48 50.1,

OREWLS A HHBRMRIER (CPIl ) #H:51E2.0% , ZOCPIHEMNZ BT — N AMI2.8%BREEEE2.5%, 7AMBRLERRIHFEI4%TE, BEIOAFH , BETERMER
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MB8RAHAN1 122 ZRABDE,115ZK7 , BUARSE 5.2 NANHORER , ARAFTEMMINO 1%,

9AH , RKEBUFfHRS (MGS ) XMLk ES. 3 FH. 5FH. 10FHM15FEHMGSKEE S B LR 1IINMNER, 111MNER, 1I3MERMANE
&, BA3.56%. 3.71%. 3.97%H4.15%EFRLEARB . AIBUFRAZE (MG ) WSRi% thBFEELESR | 3 8. 5 8. 10FBM15EHMGIKZEER S Bl
BIPMNERQK, 17MNER, 2PAESIHMI2NER |, B13.60%. 3.79%. 4.00%H 4.12%#E W,

Rizab Persekutuan (Fed) mengekalkan penanda aras kadar dana persekutuan (“FFR’”) pada 5.25% hingga 5.50%. Unjuran pertumbuhan KDNK sebenar disemak naik
kepada 2.1% dan 1.5% masing-masing bagi 2023 dan 2024, manakala inflasi teras Perbelanjaan Penggunaan Peribadi (“PCE”) disemak ke bawah sebanyak 20 mata
asas (bps) kepada 3.7% untuk 2023 dan dijangka menyederhana lagi kepada 2.6% pada tahun 2024. US juga telah mengelak penutupan agensi Persekutuan apabila
Kongres meluluskan undang-undang berkompromi untuk memastikan kerajaan berterusan sehingga 17 November.

Walaupun indeks harga PCE US pada Ogos meningkat sedikit kepada 3.5% YoY, daripada 3.4% yang disemak naik yang dicatatkan pada Julai, PCE Teras US susut
kepada 3.9% YoY berbanding 4.3% yang disemak naik sebagaimana catatan pada Julai. Indeks Sentimen Pengguna Universiti Michigan bagi September
menyederhana kepada 68.1 berbanding 69.5 pada Ogos. Indeks Pengurus Pembelian Komposit US (“PMI”) juga turun sedikit daripada 50.2 yang disemak pada Ogos
kepada 50.1 pada September, walaupun PMI Pembuatan menunjukkan peningkatan kepada 49.8 pada September (Ogos: 47.9).

Indeks Harga Pengguna (CPI) Malaysia kekal pada 2.0% pada Ogos manakala CPI teras juga terus berundur kepada 2.5% daripada 2.8% pada bulan sebelumnya.
Kadar pengangguran kekal tidak berubah pada 3.4% pada Julai. Rizab antarabangsa Bank Negara Malaysia (“BNM”) merosot kepada USD111.5 bilion pada
pertengahan September (pertengahan Ogos: USD112.2 bilion). Kedudukan rizab ini memadai untuk membiayai 5.2 bulan import dan ianya 1.0x daripada jumlah
hutang luar negeri jangka pendek.

Keluk MGS Malaysia berganjak ke atas pada September. Hasil MGS 3Y, 5Y, 10Y dan 15Y meningkat sebanyak 13bps, 11bps, 13bps dan 11bps lalu masing-masing
menutup bulan tinjauan pada 3.56%, 3.71%, 3.97% dan 4.15%. Hasil MGII juga mengikuti arah aliran yang sama dengan MGl 3Y, 5Y, 10Y dan 15Y meningkat
sebanyak 13bps, 17bps, 12bps dan 12bps lalu mengakhiri bulan masing-masing pada 3.60%, 3.79%, 4.00% dan 4.12%.

Market Outlook / Ti%B2 / Gambaran Bulanan
Global Equities/ £ZRB™ / Ekuiti Global

Investors are facing uncertainty on several fronts ranging from interest rates, macroeconomics, climate and geopolitics. The rest of the year looks unlikely to be a
smooth ride as most forecasters expect slower growth and a weaker job market. As we approach the end of 2023, volatility continues to make its mark on investors,
serving as a reminder of the inter-connectivity of global markets, how quickly sentiment can change and the importance of keeping a diversified portfolio. Recently,
decent wage growth, low unemployment and high job vacancies are keeping prices at an elevated level. These inflationary drivers have been pushing bond yields
higher, coinciding with the backdrop of increased Treasury supply, a US downgrade from Fitch Ratings and the threat of a federal government shutdown. So far, GDP
growth is still positive for most economies. In the US, the depth of a potential recession appears to be mild as some parts of the economy such as services are
offsetting the weakness in manufacturing.

Due to the lagged effects of high interest rates, market volatility could remain elevated in 2023, as the rest of the year appears unlikely to be a smooth ride and most
forecasters expecting slower growth and a weaker job market. 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 commodity and goods inflation, and more
recently the Israel-Hamas war, which are all contributing drivers of global volatility. The slowdown that we are currently seeing in the global economy suggests that we
arethCJ‘se to the etncri1 of the rate hiking cycle in most economies. This mixed picture suggests choppiness in the near-term and diversification (e.g., factor, country,
sSecltor) IS suaaesteq.

BREEENRAFR, RALF. SENBEBUAES N FHENTHEL. 2FESFRRNEEERTATELR , KSHTNA LTI LFE R REAR R
TR HK. fEE2023 FRNEERE , THRFRENRAEFELN , RERMNSBRTHZAWHEEXRRK, THEELRTCURRESTLRAAENEE
o EH, TN TRER, BEHRLENSRUZRESBUNRBFERE KT, XEBEKEDRRSXEEREMEMN, EETRTAXEITRARKBBA
E &R B S KR B — Bt T G SR ES, FBRINE , ASHREFHHENES SEEKNARRRN. £XE , FERENREUTREN , B
RS i S 22557 U IE 4R B i Ml SR R SR oo

ERNENFERNEMT , TiERIRE 2023 FRESH ; FESFRRNAFERTATWEFR , ASHEFNA LTI LFECIRBEUARRL TIHRR.
NTFREMXETE , WHEEDRER ; REMLL , RIMRAOEIZREFRRR, ZPEKREDH., FHINERUREREYREK , CERITBROUEHIKDH
REERH LRI RRF RO T T, XHPEMRSENERETR , THHEERRFER. Rt , BUXRBEZ, BR. 9BE0NSTLER.

Pelabur mendepani ketaktentuan melibatkan beberapa bidang bermula dengan kadar faedah, makroekonomi, iklim dan geopolitik. Baki tahun ini nampaknya tidak
akan berjalan lancar kerana kebanyakan peramal menjangkakan pertumbuhan yang lebih perlahan dan pasaran pekerjaan yang lebih lemah. Ketika kita mendekati
penghujung tahun 2023, ketakpastian terus memberi kesan kepada pelabur, berfungsi sebagai peringatan tentang kesalinghubungan pasaran global, betapa cepatnya
sentimen boleh berubah dan kepentingan mengekalkan portfolio yang pelbagai. Baru-baru ini, pertumbuhan gaji yang sederhana, pengangguran yang rendah dan
kekosongan pekerjaan yang tinggi mengekalkan harga pada tahap yang tinggi. Pemacu inflasi ini telah mendorong hasil bon ke paras lebih tinggi, bertepatan dengan
latar belakang peningkatan penawaran Perbendaharaan, penurunan taraf US oleh Fitch Ratings dan ancaman penutupan kerajaan persekutuan. Setakat ini,
pertumbuhan KDNK masih positif bagi kebanyakan ekonomi. Di US, kedalaman potensi kemelesetan nampaknya sederhana kerana beberapa bahagian ekonomi
seperti perkhidmatan mengimbangi kelemahan sektor pembuatan.

Disebabkan kesan lat kadar faedah yang tinggi, ketakpastian pasaran boleh terus meningkat pada 2023, sementelah baki tahun ini nampaknya tidak akan berjalan
lancar dan kebanyakan peramal menjangkakan pertumbuhan yang lebih perlahan dan pasaran pekerjaan yang lebih lemah. Walaupun penilaian Asia kekal murah
berbanding pasaran serantau yang lain, kami tetap menyedari kesan dasar kadar faedah Rizab Persekutuan US, berserta ketegangan sekitar hubungan US-China,
kekurangan buruh dan inflasi komoditi dan barangan, dan baru-baru ini pula perang Israel-Hamas, yang semuanya menjadi pemacu ketaktentuan global. Kelembapan
ekonomi global yang sedang kita lihat menunjukkan bahawa kita menghampiri penghujung kitaran kenaikan kadar dalam kebanyakan ekonomi. Gambaran
bercampur-campur ini mencadangkan keadaan terumbang ambing dalam jangka masa terdekat dan kepelbagaian (contohnya faktor, negara, sektor) dicadangkan.

Malaysia Equities/ KB BTT / Ekuiti Malaysia

Global political issues continue to fester, without any resolution on the Russia-Ukraine conflict, and US-China relations remain tense. 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 September versus our regional peers. Budget
2024 will be unveiled on the 13 October and will be an event to watch. We are expecting more details to be released regarding the mechanism for the targeted fuel
subsidy, and how they will carry out the luxury tax mentioned at the re-tabled Budget 2023. However, investor sentiment may be under pressure from the continued
weak corporate earnings and challenging consumer environment, potentially hampering earnings growth for 2024. M& A as a thematic play met with some hurdles as
the KLK-Boustead Plantation acquisition has fallen through and now LTAT will step in to take over Boustead Plantations . 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 bug-bear for the market, tighter
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household disposable incomes will continue to plague demand. Nevertheless, we remain cautiously optimistic, and any correction in the market will provide us the
opportunity to accumulate fundamentally sound stocks.

S2RPCARBFEEL , BEHPRBMARZER , RPRRMALK. THNTEFRERBNELMAFE - Lok , BEEER , ATXELFREFREIN
REKEZTE  REFNEENNZEFNRFLEERNNARAREES L. ETER , ZROADRIEX R LK BEERFEH, & 208 B 120245 W B E R
F10A13B HIF. BNMITBARAFERENERBIENHOESAT , URMASKHEEFIRRN 2023 FRERFRINEFSRB. Am , Dl RSFERE
FUFERINR TR T RES5152024 FHIBRIERHTERAEE. A, FEFE (KLK) KBEXSHHE ( Boustead Plantation ) BYiTXIER , UERIBAE
TR (LTAT ) AEN AEMESREHE ; SEHUETENREEBES TES. TARRBRAEFH ST ERNBRRNITHEET TR, FENBEFIK TR
SHERNTH , RETXERABOEFEELBER, RENL , ROIMARFEEFN , TENEMREZRBFARMNRURN , URRELSARFHRE.

Isu politik global terus meruncing, tanpa sebarang penyelesaian mengenai konflik Rusia-Ukraine, dan hubungan US-China berterusan tegang. Masih terdapat
beberapa pandangan yang berbeza tentang risiko kemelesetan, tetapi buat masa ini mengambil kira data ekonomi US yang mampan dan inflasi yang berterusan
melekit, pelabur kini menerima kadar faedah di US akan lebih tinggi bagi tempoh lebih lama. Di dalam negeri, pasaran ekuiti secara relatifnya mampan pada
September berbanding pasaran rantau seangkatan kami. Belanjawan 2024 akan diumumkan pada 13 Oktober dan akan menjadi acara penting untuk diikuti. Kami
menjangkakan lebih banyak butiran akan dikeluarkan mengenai mekanisme subsidi bahan api yang disasarkan, dan pelaksanaan cukai mewah yang disebut pada
pembentangan semula Belanjawan 2023 yang dibentangkan semula. Walau bagaimanapun, sentimen pelabur mungkin tertekan berikutan pendapatan korporat yang
terus lemah dan persekitaran pengguna yang mencabar sekaligus berpotensi menghalang pertumbuhan pendapatan tahun 2024. M&A yang menjadi tema permainan
saham berdepan beberapa halangan apabila pemerolehan KLK-Boustead Plantation gagal dan kini LTAT akan mengambil alih Boustead Plantations. Terdapat juga
risiko ke bawah berikutan pelbagai langkah pelaksanaan dan dasar baharu seperti yang diumumkan oleh kerajaan. Inflasi yang berterusan mungkin akan terus
menjadi igauan buat pasaran, manakala pendapatan boleh guna isi rumah yang lebih sempit akan terus membelenggu permintaan. Namun begitu, kami kekal
optimistik namun berhati-hati, dan sebarang pembetulan pasaran akan memberi kami peluang untuk mengumpul saham yang pada asasnya kukuh.

Malaysia Fixed Income/ XBEEWYA /Pendapatan Tetap Malaysia

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 seem to have peaked in the U.S., U.K. and the Eurozone, they are still far from the target of 2% while rising crude oil and food prices may keep inflation
elevated.

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. Malaysian
market awaits Budget 2024, expected to be tabled in Parliament on October 13.

There will be three auctions in the month of October 2023, with the re-opening of the 20 Y MGS 10/42, the re-opening 10Y MGII 08/33 and the re-opening of 7Y MGS
04/30. 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.

REERTHBARBEARZE , ARNETHREFERTLFHE. REXE. RENRTXOERRLFELR , EMEREE 2% WE ; BREENE
RN ESREBKEETT.

ETDRAL , BEETITEEAERBAO TS, BREIETRAECHERITERNY LTRE, REERNTENERLEFHUARTEESSHE , &
BREBREFANREHNRECFRRTRE. Z—FE , ADHHEEEMITT10813 8 HFR2024 F 1 BRERERAER.

202310 A A TR , DI R20FHMADS B (MGS ) 10/42, 10FMADIREREE (MGl ) 08/33LAR7TEM AT B ( MGS ) 04/3089 BHFUR1T. R
ERGHNAXRRORIME , XEBEHLRUZIENNRRELATHEEORE. CUEFIE , RNAMTENELEFHFIRGSERT  BARRES
SERAFHARFERMYE,

Selepas bank pusat di negara maju menaikan kadar faedah secara agresif selepas beberapa bulan, keputusan monetari masa depan akan bergantung kepada data
ekonomi. Meskipun kadar inflasi nampaknya telah memuncak di US, UK dan Zon Euro, ianya masih jauh daripada sasaran 2% manakala kenaikan harga minyak
mentah dan makanan mungkin akan terus menyebabkan inflasi meningkat.

Menyorot 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. Pasaran Malaysia
menunggu-nunggu Belanjawan 2024, yang dijangka akan dibentangkan di Parlimen pada 13 Oktober.

Terdapat tiga lelongan pada Oktober 2023, dengan pembukaan semula MGS 10/42 20Y, pembukaan semula MGII 08/33 10Y dan pembukaan semula MGS 04/30 7Y.
Walaupun masih terdapat kecairan yang mencukupi dalam sistem, hasil lelongan ini mungkin dipengaruhi oleh sentimen pasaran semasa kedua-dua pelabur tempatan
dan asing. Menyorot sektor korporat, kami menjangkakan permintaan ke atas bon korporat akan bercampur-campur kerana pelabur terus selektif mengenai pelaburan.

Fund Review & Strategy /| BRI IViLEREEM / Tinjauan dan Strategi Dana
The Fund returned -0.90% for the month, outperforming the benchmark return of -1.45% by 0.55%. Year-to-date, the Fund returned 2.19%, outperforming the
benchmark return of 1.48% by 0.71%.

Security selection effect was positive for the month.

The underlying local fund outperformed, primarily due to overweight in Aeon Credit, IJM and Bermaz Auto. Overall performance was also helped by zero exposure in
Westport and YTL Corp which corrected during the month. The underlying foreign fund registered a negative absolute return during September, a month which saw a
continued broad-based sell-off. The top contributing tactical trades included: Germany (vs. Europe), Europe Autos (vs. Europe), and US Industrials (vs. US). The top
detracting tactical trades included: Europe Utilities (vs. Europe), UK (vs. Europe), and US Energy (vs. US).

The underlying bond fund underperformed its respective benchmark; the underperformance was due to higher domestic yields on the back of weak global bond market
sentiment.

As at end-September 2023, the Fund has 62.6% in equity and 37.3% in bond (versus neutral position of 60:40 equity:bond). Malaysia’s fundamentals and valuations
look positive, trading below average, while monetary outlook looks to be supportive going forward, along with stronger government initiatives.
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HEEANRZH-0.90%EM , BEREMN-1.45%WEH0.55%, FEES , ESHNEMR2.19% , BEIE1.48% I BIYE0.71%,
ES53E3% B T RS

RN ESRAEE , TEHIHTEEFKEES (Aeon Credit ) . BERIRE (IUM ) MEER%E (Bermaz Auto ) » b4k, BRFEEANRENR

7 (Westport ) ¥4 £4LHM ( YTL Corp ) EBIK TEARI, FIRANEBEAESTOARIHANAME , I ZHERFETARNEN. BRAERXZINEATHRER
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FEENGEFESRARELDE  TERRANER{ERTAHERISREA KSR B,

BE2023F9AK , LESERFENIRALEN62.6% , REMR37.3% ( XL60:408 R : REMNHHNEE ) . SRAUHEREMEEELRRAN , HEFHKTE
BT%5 ; #HaIRCPFHEEXE , ANBFENEENES,

Dana mencatat pulangan -0.90% pada bulan ini, mengatasi pulangan penanda aras -1.45% sebanyak 0.55%. Sejak awal tahun sehingga bulan tinjauan, Dana
menjana pulangan 2.19%, mengatasi pulangan penanda aras 1.48% sebanyak 0.71%.

Kesan pemilihan sekuriti positif bagi bulan tersebut.

Pendasar dana tempatan memberikan prestasi baik, disumbangkan terutamanya oleh pegangan berlebihan dalam Aeon Credit, IJM dan Bermaz Auto. Prestasi
keseluruhan juga dibantu oleh pendedahan sifar di Westport dan YTL Corp yang diperbetulkan pada bulan tersebut. Pendasar dana asing mencatatkan pulangan
mutlak negatif pada September, bulan dagangan yang mengalami penjualan menyeluruh berterusan. Perdagangan taktikal penyumbang teratas termasuk: Jerman
(berbanding Eropah), Auto Eropah (berbanding Eropah) dan Perindustrian US (berbanding US). Dagangan taktikal yang menjejas prestasi paling banyak termasuk:
Utiliti Eropah (berbanding Eropah), UK (berbanding Eropah) dan Tenaga US (berbanding US).

Pendasar dana bon mencatatkan prestasi rendah berbanding penanda aras masing-masing; prestasi lemah disebabkan oleh hasil domestik yang lebih tinggi berikutan
sentimen pasaran bon global yang lemah.

Setakat akhir September 2023, Dana mempunyai 62.6% pegangan dalam ekuiti dan 37.3% dalam bon (berbanding kedudukan neutral 60:40 ekuiti:bon). Asas dan
penilaian Malaysia kelihatan positif, didagangkan di bawah purata, manakala tinjauan monetari kelihatan menyokong pada masa hadapan, berserta inisiatif kerajaan
yang lebih kukuh.

Source / #HIKIR / Sumber: Fund Commentary, September 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.

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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