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Objective / B #r / Objektif Dana

PRULink Global Market Navigator Fund is an actively managed fund that aims to achieve positive absolute returns over
the medium-term through the implementation of an actively managed asset allocation strategy in a diversified range of
global assets including cash, equities, bonds and currencies. Exposure to each asset classes will be primarily through
exchange traded funds, index futures, direct equity and bonds, swaps, options and foreign exchange forwards, each of
which may be traded through recognised exchanges or via the over-the-counter markets. The use of derivatives is for
efficient portfolio management to gain access to the markets efficiently in a cost effective manner . At inception, PRULink
Global Market Navigator Fund will invest in a sub-fund called Eastspring Investments —Global Market Navigator Fund
managed by Eastspring Investments (Singapore) Limited. The fund may then invest in any other PRULink absolute return
funds that may become available in the future or indirectly via other absolute return funds.
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PRULInk Global Market Navigator Fund adalah dana yang diuruskan secara aktif yang bermatlamat untuk mencapai
pulangan mutlak yang positif dalam jangka sederhana.melalui pelaksanaan strategi peruntukan aset yang diuruskan
secara aktif dalam pelbagai jenis aset global termasuk tunai, ekuiti, bon dan mata wang. Pendedahan kepada setiap
kelas aset kebanyakannya adalah melalui dana-dana yang diniagakan di bursa saham, niaga hadapan indeks, ekuiti dan
bon langsung, swap, opsyen dan kontrak hadapan pertukaran asing, di mana setiap satunya boleh diniagakan melalui
bursa-bursa yang diiktiraf atau melalui pasaran atas kaunter. Penggunaan derivatif adalah untuk pengurusan portfolio
yang cekap bagi menembusi pasaran secara efisien dengan cara kos efektif. Pada permulaan penubuhannya, PRULink
Global Market Navigator Fund akan melabur dalam Subdana yang dikenali sebagai Eastspring Investments—Global
Market Navigator Fund yang diuruskan oleh Eastspring Investments (Singapore) Limited. Dana ini kemudiannya boleh
melabur dalam mana-mana dana PRULink pulangan mutlak yang mungkin disediakan pada masa akan datang atau
dana-dana pulangan mutlak yang lain.

Fund Details /| £&1¥15 / Maklumat Terperinci Dana

Eastspring Investments Berhad
BIREFRLE
16/09/2008

Investment Manager / 3% %% 2 2 | Pengurus Pelaburan

Inception Date / B 1% 3 B / Tarikh Diterbitkan

Current Fund Size /| B BIFTE BN E S BH / Saiz Dana Terkini RM140,792,439.46

Annual Fund Management Charge / & &2 %% / Caj Pengurusan Dana Tahunan up to 1.50% p.a.

Current NAV / B B #9588 7= {8 / NAB Terkini RM2.48326

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

Performance Graph / &I 1k / Jaduan Prestasi Dana
PRULink Global Market Navigator vs Maybank 12 months Fixed
Deposit Rate

I PRULINk Global Market Navigator

[ | Maybank 12 months Fixed Deposit Rate
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Total Price Movement Over the Following Periods / & iR E. 4t 2 / Jumlah Pergerakan Harga Dalam Tempoh Tersebut

1month 3 months 6 months 1 year 3 years 5 years Since Inception
Price Movement / {/t & / 2.64% 11.89% 8.40% 18.11% 13.30% 28.71% 148.33%
Pergerakan Harga
Benchmark / E/E1ER / 0.26% 0.77% 1.55% 3.03% 7.41% 13.15% 55.52%
Penanda Aras
Outperformance | RIMFTLE /1  2.38% 11.12% 6.85% 15.08% 5.89% 15.56% 92.81%

Perbezaan Prestasi

Source | EH3RIR / Sumber: Lipper for Investment Management and Bloomberg, 31 January 2024

For more information on benchmark kindly refer to / X E/#ME Z1¥1E , 1§25 % / Untuk maklumat lanjut berkenaan penanda aras,
sila layari www.maybank2u.com.my

Where the Fund invests

ESRAME

Komposisi Pelaburan Dana

Asset Allocation
BFE=BLE / Peruntukan Aset

% NAV

1 Eastspring Investments 102.60
- Global Market Navigator Fund

2 Cash, Deposits & Others -2.60

Top Holdings
K$Z8% | Pegangan Teratas
%

1 ISHARES $ CORP BOND ESG
UCITS ETF USD ACC

2 SPDR S&P 500 ESG SCREENED 14.90
UCITS ETF USD ACC

3 ISHARES MSCI USAESG
SCREENED UCITS ETF USD
ACC

4 ISHARES MSCI EUROPE ESG
SCREENED UCITS ETF EUR
ACC

5 ISHARES $ HIGHYIELD 6.90
CORPBOND ESG UCITS ETF
USDACC

6 ESI- GLOBAL MF EQ FUND 5.90
CLASS D

7 ISHARES GLOBAL AGGREGATE 5.50
BD ESG UCITS ETF USD ACC

8 ISHARES MSCI JAPAN ESG 3.00
SCREENED UCITS ETF USD
ACC

9 ISHARES J.P. MORGAN ESG $ 2.60
EM BOND UCITS ETF USD INC

10 VANGUARD FTSE 100 UCITS 240
ETF GBP INC

17.20

14.70

13.50

Note - Exposure to futures contracts (if any) is based on the
notional contract value.
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Monthly Update / & A f&3R / Peningkatan Bulanan

Market Review / 1733 [EIM / Tinjauan Bulanan

Global equities continued to rise in January, following the ‘almost everything rally’ that characterised the 4Q2023. January brought new record highs to the S&P 500
index as optimism around a ‘soft landing’ scenario continued the rally in the ‘Magnificent Seven’ stocks . However, this optimism was slightly tempered at the end of the
month when the US Federal Reserve (“Fed”) struck a less dovish tone at its January meeting and held interest rates steady, dashing hopes for interest rate cut as
soon as March. Over the month, growth stocks were the notable outperformer, compared to the relatively lacklustre performance of their value counterparts. Developed
Markets equities were up 1.1%, while Emerging Markets (“EM”) equities were down 4.7%, despite newly announced policy stimulus from the People’s Bank of China.

European equities returned -0.2% in USD terms in January. The downturn in the manufacturing sector continued at the start of 2024, as the UK and Eurozone
manufacturers were hit by the Red Sea disruption which led to rising shipping costs and delays. The European Central Bank left its interest rates unchanged during its
January meeting, reiterating its key rate would remain at 4% for a period of time.

Asia Pacific ex Japan markets returned -4.8% in USD terms in January. Chinese equities returned -10.6% in USD terms over the month. Despite its official
manufacturing PMI slightly rose from 49.0 in December to 49.2 in January, China’s factory activity remained in contraction for a fourth consecutive month , suggesting
the broader economy was struggling to regain momentum at the start of 2024.

ASEAN markets outperformed both the broader Asian region and EM during the month, despite posting a negative absolute return on a USD basis. The Philippines
outperformed, whilst Thailand was the worst performing market during January . In other markets, Australia returned -1.6% and Japanese equities returned 4.6% on a
USD basis in January.

In the fixed income markets, US Treasury yields drifted higher by +11 bps and +19 bps for the 10Y and 30Y tenors, respectively, as markets tempered expectations of
rate cuts in 2024. In US credit, both the US high yield and US corporate bond markets were relatively flat at 0.02% and 0.16%, respectively. Asian credit, as proxied by
JACI, returned 0.27%, with the High Yield issuers (2.67%) outperforming their Investment Grade (-0.12%) counterparts.
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14, DARBATHUAERTIHNERER-4.8%, UETIT, PERTANTEK-10.6%. REEHHIELRMEEAELR (PMI ) M12A#49.0/ME LFKE1A 6
#949.2 , FETI FHELENNMALTERXE , RE2024FHBGALFNAEMEEKBLFEEESF L.
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FTUE , BMBRTTF1 AP TER-1.6% , BARTNARH4.6%ERE,

BEEWEAE , BTHHEGRE 2024 FEREFHE , 2E 10 £4H 30 FHERKZRAFES +1 MEKH +19 MER, ETEHR , ZESKRSENEEC L KH
i % BIAEXT BFR1E0.02% F 0.16%0 LA JACI AR MELIN £3K 0.27% , HFRH2.67%EREMN S KL ITHRIUET T K-0.12%89 B B REHFo

Ekuiti global terus meningkat pada Januari, berikutan 'hampir semua peningkatan' mencirikan suku akhir 2023. Januari membawa rekod baru indeks S&P 500
berikutan keyakinan sekitar senario ‘pendaratan lembut' meneruskan peningkatan “7 Saham Yang Cemerlang” (M7). Namun begitu, keyakinan ini sedikit tercalar pada
akhir bulan apabila Rizab Persekutuan US ("Fed") melontarkan nada yang kurang lunak pada mesyuarat Januari dan mengekalkan kadar faedah yang stabil, lalu
meranapkan harapan pemotongan kadar faedah sebaik Mac muncul. Sepanjang bulan tinjauan, saham pertumbuhan adalah pemain luar biasa yang ketara,
berbanding prestasi lesu rakan seangkatannya. Ekuiti Pasaran Maju naik 1.1%, manakala ekuiti Pasaran Memuncul turun 4.7%, meskipun People’s Bank of China
mengumumkan rangsangan dasar yang baru.

Ekuiti Eropah memberikan pulangan -0.2% dalam terma USD pada Januari. Kemerosotan sektor perkilangan berterusan pada awal tahun 2024, kerana pengeluar UK
dan zon Euro dihimpit oleh gangguan di Laut Merah yang menyebabkan peningkatan kos dan kelewatan penghantaran. Bank Pusat Eropah mengekal kadar
faedahnya semasa mesyuarat Januari, menekankan bahawa kadar faedah utamanya akan kekal 4% dalam satu sela masa.

Pasaran Asia Pasifik luar Jepun memulangkan -4.8% dalam terma USD pada Januari. Ekuiti China pula mengembalikan -10.6% dalam terma USD pada tempoh yang
sama. Walaupun PMI pembuatan rasmi meningkat sedikit dari 49.0 pada Disember kepada 49.2 pada Januari, namun aktiviti kilang China kekal dalam penguncupan
pada bulan keempat berturut -turut, menunjukkan ekonomi lebih luas sedang bergelut untuk mendapatkan semula momentum di awal tahun 2024.

Pasaran ASEAN mengatasi kedua -dua rantau Asia lebih luas dan EM pada bulan ini, walaupun menyiarkan pulangan mutlak negatif atas dasar USD. Filipina
berprestasi baik, sementara Thailand merupakan pasaran paling buruk pada Januari. Di pasaran lain, Australia memberikan -1.6% manakala ekuiti Jepun menjana
pulangan 4.6% dalam terma USD pada Januari.

Di pasaran pendapatan tetap, hasil Perbendaharaan US dengan tenor 10 tahun dan 30 tahun masing-masing menongkah lebih tinggi iaitu +11 bps dan +19 bps,
apabila jangkaan pasaran ke atas pemotongan kadar faedah pada tahun 2024 semakin galak. Meninjau kredit US, kedua -dua hasil tinggi US dan pasaran bon
korporat US masing-masing mendatar secara relatif pada 0.02% dan 0.16%. Kredit Asia, seperti yang diproksikan oleh JACI, menjana pulangan 0.27%, dengan
penerbit Wajaran Tinggi (2.67%) mengatasi gred pelaburan (-0.12%).

Market Outlook / 3% B8 / Gambaran Bulanan

Economic forecasters have raised their estimates for global growth, buoyed by a more benign inflationary environment and rate cut optimism. Hopes of a soft landing
have been supported by better-than-expected economic data, declining inflation and the strong performance of risk assets since October 2023. The IMF lifted its 2024
global growth projection to 3.1% in January 2024 from 2.9% in October 2023, citing better than expected output in the US. In addition, headline inflation is projected to
decline, on account of restrictive monetary policy and lower commodity prices. That said, given the ongoing conflict in Ukraine, coupled with the geopolitical events in
the Middle East and with the upcoming US presidential race coming up, the year is unlikely to be plain sailing as the economic and geopolitical landscape could
potentially change.
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In fixed income assets, robust demand from yield-hungry investors should continue to create a supportive technical backdrop for the asset class. Within equities,

though Asian equity valuations remain cheap relative to other regional markets , we remain cognisant of the lagged effects of higher interest rates, labor market

conditions and commodity and goods inflation, and geopolitical events (e.g., Middle East tensions), all of which are contributing drivers of global volatility. There are

also fears that corporate earnings are challenged, and that growth is slowing globally. The slowdown that we are currently seeing in the global economy suggests that
we are close to the end of the rate hiking cycle in most economies.

FEKRAEEANBNARBEEHENEERIE , FTNRLERE T LRGN, H2023F108 80K , LFBIRF TR, BERTHRARRRE=RIEZ , XLR
HRRBIFELFTREMNNR ., 2024F18 , BRFRHETHESAL (IMF ) F2024F £ IR KFNMM2023F10AM2.9% BAEE3.1% , FIEHEEFHF TR, Ik
A, HTFRETREEETBERIARERNMETH® , BABKERITTER, AN, ERINSRTEAREE, FRBEZBCASHURERANEZEEERE , S
FHRKFNHEBOEEBRE LT , AELFRATETS —HXUR,

EEERSA=GE , BESRSNRAENBDTRNEUFENBEFXFCEFTINNERE R, ETRT , REWMHRROGERX T HAXETZHRE
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A BFEIEHKE , FESREFRRKEETHE. RINBFAANSREFTRERA , AKSBRLFAHNNEBHREEERS,

Peramal ekonomi telah menaikkan anggaran pertumbuhan global, disokong oleh persekitaran inflasi yang lebih jinak dan sentimen yang optimistik tentang
pemotongan kadar faedah. Harapan terhadap pendaratan lembut disokong oleh data ekonomi yang lebih baik daripada jangkaan, penurunan inflasi dan prestasi aset
berisiko yang kukuh sejak Oktober 2023. IMF menaikkan unjuran pertumbuhan global 2024 kepada 3.1% pada Januari 2024 dari 2.9% pada Oktober 2023, sambil
memetik bahawa ianya lebih baik daripada output yang diharapkan di US. Di samping itu, inflasi keseluruhan dijangka menurun, bersandarkan dasar monetari yang
ketat dan harga komoditi yang lebih rendah. Oleh yang demikian, memandangkan konflik yang berterusan di Ukraine, ditambah pula dengan peristiwa geopolitik di
Timur Tengah diikuti perlumbaan jawatan presiden US yang akan datang, bahtera tahun ini tidak mungkin berlayar dengan mudah kerana landskap ekonomi dan
geopolitik berpotensi untuk berubah-ubah.

Meninjau aset pendapatan tetap, permintaan yang teguh dari pelabur yang kelaparan hasil, wajar untuk terus mewujudkan latar belakang teknikal yang menyokong
aset tersebut. Menyorot ekuiti, walaupun penilaian ekuiti Asia kekal murah berbanding dengan pasaran serantau yang lain, kita tetap menyedari kesan yang lat ekoran
kadar faedah yang lebih tinggi, keadaan pasaran buruh dan komoditi dan inflasi barang, dan peristiwa geopolitik (contohnya ketegangan di Timur Tengah) +yang mana
kesemuanya menyumbang kepada pemacuan ketaktentuan global. Terdapat juga kebimbangan bahawa pendapatan korporat mugkin tergugat, di samping
pertumbuhan yang memperlahan di seluruh dunia. Kelembapan ekonomi global yang sedang kita lihat menunjukkan bahawa kita menghampiri penghujung kitaran
kenaikan kadar faedah di kebanyakan ekonomi.

Fund Review & Strategy /| E€RINIFICEH &M / Tinjauan dan Strategi Dana
The Fund returned 2.64% for the month, outperforming the benchmark return of 0.26% by 2.38%.

The top tactical contributors included: US High Yield (vs. US Investment Grade Bonds), Global Equities (vs. US Investment Grade Bonds), and Nasdaq (vs. S& P 500).
The top tactical detractors included: Europe Telecom (vs. Europe), Europe Oil & Gas (vs. Europe), and Malaysia (vs. Asia Pacific ex-Japan).

Given the recent slew of strong US data (e.g., above-trend Q4 real GDP growth, January 2024 CPI data), the team believes that growth risks are more balanced now,
and as such, it is prudent to monitor growth risk scenarios to both the upside (i.e., persistent “sticky” inflation) and the downside (i.e., deterioration of growth). While the
team believes that US yields are on a downward trend over the medium-term, the Fed will likely need to see convincing signs of inflation moving sustainably toward its
2% target before making an actual pivot.

The team remains constructive on global equities over the tactical horizon, but has since moderated its bullish view given the recent run-up in equity valuations,
primarily driven by the M7 stocks. The short-term upside potential for risk assets, such as global stocks, continues to hold (i.e., there is still some “runway” for upside,
albeit a shorter one) if constructive fundamental data indicators persist. Though we do acknowledge that the recent risk asset rally, which was buoyed by easing of
financial conditions and the markets’ dovish expectations for rate cuts, have caused global equities valuations to become more extended recently. All things
considered, the Fund will remain nimble, while diversifying and making further tactical adjustments as market conditions continue to evolve.

HESTANFB2.64%EH , HBEMREKN0.26%HE#2.38%,

BAUXZHEARBBELRE . SESKS (BN TRERRRES ) . 2RRE (BN TRERBERMS ) , URAIEER (#8XN TIRH50058EH ) o UTHRRR
SUNRESRIUNBAEREE : BONBER (AN TEON ) . BONEHRERAS (AN TN ) URIREL (AN TEABRBEZA ) .

XEEMFEXGERLES EME (GDP ) BRETHES. 2024 £ 1AERMEIER (CPl ) FEMHFN —RFIBERIES ; KADKRIAS , BATHERKEE
PE, i AEEERAANAENRRER | BRI BEKE RS TR REKREH TIRE. RERAARANZEERRSEDHRAE TRE
3 XEREURERERIBKESRAE2%N EMERX T AGRNER , X SHTRERNBERKGE,

EEARREL , RAARPANSKRTRFRRMLY  EETETERXEBRERR (M7 ) #I3EHREELR  ARNEERRETHEFRIRK. BRIVEA , RERE
FREANKSEZINEMFGRNN TN EENGRMEHES  HSBERRTEEE-SES. RENL , MREFANBBEETFETRAYE , 2RREER
RAEFHERLTEIRMAEE. 252 REXPARER -, THMHARABFLEKZH, FEEFHEERE  EEFRERTFYE , BNEETHRRFEEER
HITE LA — SRR BE,

Dana menghasilkan 2.64% pada bulan ini, mengatasi pulangan penanda aras 0.26% dengan perbezaan 2.38%.

Penyumbang taktikal teratas termasuk: Wajaran Tinggi US (vs Bon Gred Pelaburan US), Ekuiti Global (vs Bon Gred Pelaburan US), dan NASDAQ (vs S&P 500).
Penjejas taktikal teratas termasuk: Telekom Eropah (vs Eropah), Minyak & Gas Eropah (vs Eropah), dan Malaysia (vs Asia Pasifik luar Jepun).

Memandangkan data US yang kuat baru-baru ini (contohnya Pertumbuhan KDNK sebenar Q4 mengatasi trend, menurut data CPI Januari 2024), pasukan pelaburan
percaya bahawa risiko pertumbuhan lebih seimbang sekarang, maka, ianya pendekatan berhemat untuk memantau senario risiko pertumbuhan menurut kedua-dua
faktor ke atas mahupun ke bawah (iaitu, inflasi "melekit" berterusan) dan kelemahan (iaitu, kemerosotan pertumbuhan). Walaupun pasukan pelaburan percaya bahawa
hasil US berada pada trend menurun menurut jangka sederhana, Fed mungkin perlu melihat tanda-tanda inflasi yang bergerak secara progresif ke arah sasaran 2%
sebelum menunjukkan pivot sebenar.

Pasukan pelaburan tetap membina ekuiti global ke atas ufuk taktikal, namun sejak itu pandangan kenaikan menyederhana berikutan aturan terus (run-up) penilaian
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ekuiti baru-baru ini, didorong terutamanya oleh saham M7. Potensi aset berisiko meningkat menurut jangka pendek, seperti saham terus bertahan (iaitu, masih
terdapat beberapa "landasan" untuk meningkat, walaupun tempoh lebih pendek) sekiranya penunjuk data asas yang konstruktif berterusan. Walaupun kami mengakui
aset berisiko meningkat baru-baru ini, disokong oleh pelonggaran keadaan kewangan dan jangkaan pasaran terhadap pemotongan kadar faedah telah menyebabkan
penilaian ekuiti global menjadi lebih berlanjutan baru -baru ini. Mengambil kira semua perkara, Dana akan tetap lincah, sambil mempelbagai dan membuat pelarasan
taktikal seterusnya apabila keadaan pasaran terus berubah ansur.

Source /| B HRIKIR / Sumber. Fund Commentary, January 2024, 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 .eastspring.com/sg.

FARBESRBERR, AFASHRL, BANNETELHAELER, ESNESLBYENRAT TR N RRRAWER. LRFTRHEMHTRRERFHESEM(EE
BRTENRBIERERA). BARANRENESEMEREEXRAREESHRIANE. RBBRARERRTRRIIHAFFEABEAN~ R, ERB/EANEZEMATELK
FLREIM, AMFREGHAH, RE—S5TREASHAN, ESERENH, MARETXEESHANNSE TRl F ORAEBBHERSREXHEREA, FUREHF
ERNREBEHAPNENL, SRIXAPUREERVUAKRA A, EXERESHE €A, HiXE www.eastspring.com/sg.

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.eastspring.com/sg.

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



