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Objective / B ¥% / Objektif Dana Where the Fund invests

ESRAME

PRULink Global Market Navigator Fund is an actively managed fund that aims to achieve positive absolute returns over iof

the medium-term through the implementation of an actively managed asset allocation strategy in a diversified range of Komposisi Pelaburan Dana
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 % NAV
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 1 Eastspring Investments 101.44
kelas aset kebanyakannya adalah melalui dana-dana yang diniagakan di bursa saham, niaga hadapan indeks, ekuiti dan - Global Market Navigator Fund

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 Top Holdi
melabur dalam mana-mana dana PRULInk pulangan mutlak yang mungkin disediakan pada masa akan datang atau op Holdings
dana-dana pulangan mutlak yang lain. K¥EB& | Pegangan Teratas
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1 ISHARES $ CORP BOND ESG 17.40

. Ny .. UCITS ETF USD ACC
Fund Details /| £&1¥15 / Maklumat Terperinci Dana S SERE EAE I ERE SEEEE S AT

2 Cash, Deposits & Others -1.44

= Eastspring Investments Berhad UCITS ETF USD ACC
Investment Manager / % 3 / Pengurus Pelaburan MR AARAS O ISHARES MSCIUSAESG 14.50
SCREENED UCITS ETF USD
Inception Date / B £ 1% B / Tarikh Diterbitkan 16/09/2008 ACC
e 4 ISHARES MSCI EUROPE ESG 14.30
Current Fund Size / B Bl Fﬁ%ﬂﬂ’ggﬁﬁﬁ | Saiz Dana Terkini RM137,458,208.78 SCREENED UCITS ETF EUR
ACC
Annual Fund Management Charge /| 5 E &8 %% / Caj Pengurusan Dana Tahunan up to 1.50% p.a. 5 ISHARES $ HIGHYIELD 700
Current NAV / B BT#97% % 7= {8 / NAB Terkini RM2.41938 CORPBOND ESG UCITS ETF
USD ACC
How the Fund has performed / £& &R / Prestasi Dana 6 EEXSGSLSBAL IF el AN 28
Performance Graph / &xIE 3k / Jaduan Prestasi Dana I PRULInk Global Market Navigator 7 ISHARES GLOBAL AGGREGATE  5.30
PRULink Global Market Navigator vs Maybank 12 months Fixed I Maybank 12 months Fixed Deposit Rate BD ESG UCITS ETF USD ACC
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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 / 2 / 3.05% 6.87% 4.45% 16.77% 9.47% 32.53% 141.94%
Pergerakan Harga
Benchmark /| B IEHR / 0.26% 0.77% 1.55% 3.01% 7.31% 13.17% 55.12%
Penanda Aras

Outperformance | RIMFTLL /1 2.79% 6.10% 2.90% 13.76% 2.16% 19.36% 86.82%
Perbezaan Prestasi

Source | EHF3RIR / Sumber: Lipper for Investment Management and Bloomberg, 31 December 2023

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
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Monthly Update / & A f&3R / Peningkatan Bulanan

Market Review / 1133 [EIM / Tinjauan Bulanan

Global equities continued to rise in December, with sentiment supported by the ongoing optimism that global central banks will cut rates sooner than previously
expected with the “higher for longer” rate fears that had characterised 2023 continuing to subside. Softer inflation data and more dovish messaging from the US
Federal Reserve (“Fed”) in December, as well as its projections for rates cuts in 2024, further supported sentiment, with the US 10 Year Treasury yield ending the year
at around 3.8% and down significantly from 2023’s peak of almost 5% towards the middle of October. Most major markets posted positive absolute returns on a USD
basis, with the exception of China which declined on the continued weak economic data and lack of meaningful government support.

US equities returned 4.6% in December. The Fed’s latest forecast expects the inflation rate to fall to 2% without much job loss or economic slowdown. The dollar’s
decline accelerated after the Fed adopted an unexpectedly dovish tone, forecasting 75bps in rate reductions for 2024 at its December policy meeting. Meanwhile,
European equities rose by 4.9% in USD terms over the same period. The Fed’s tone contrasted with other major central banks, including the Bank of England (“BOE”)
and European Central Bank (“ECB”), which maintained they will hold rates higher for longer.

Asia Pacific ex Japan markets returned 4.5% in USD terms in December. Chinese equities returned -2.6% in USD terms over the month. China’s factory activity
contracted for a third consecutive month in December. Its official manufacturing PMI dipped from 49.4 in November to 49.0 in December, suggesting the Chinese
economy may need more policy support to achieve its economic stabilisation goals in 2024. The Fed’s dovish tilt helped lift Hong Kong (HK) stocks with MSCI HK up
5.2%.

ASEAN markets outperformed both the broader Asian region and Emerging Markets (“EM”) during the month and posted a positive absolute return on a USD basis.
Singapore strongly outperformed, whilst Malaysia performed least well during December. Investor sentiment on Singapore was supported by a number of positive
economic data points during the month, including the second month of year-on-year industrial production growth, the first positive non-oil domestic export year-on-year
growth since September 2022 and a softer headline inflation figure. Malaysia’s headline inflation also eased, but a greater than consensus decline in exports weighed
on sentiment.

US Treasury (UST) yields have been in a general decline after the 10-year topped 5% in October 2023. Over the month, further expectations of interest rate cuts in
2024 led to a rally in the US government bond market. The Treasury yield curve bull flattened with yields on the 2-year, 5-year and 10-year notes falling by 43 bps, 42
bps and 45 bps to 4.25%, 3.85% and 3.88% respectively. US high yield returned 3.7% ( as proxied by ICE BofA US High Yield Constrained Index) during the month as
expectations of easier Fed monetary policy led to high yield spreads tightening. Asian credit (as proxied by JACI) returned 2.6%, as both investment grade and high
yield ended in the positive territories.
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Ekuiti global terus meningkat pada Disember, dengan sentimen disokong oleh keyakinan berterusan bahawa bank pusat global akan mengurangkan kadar faedah
lebih awal daripada jangkaan sebelum ini, dengan kebimbangan kadar "lebih tinggi untuk lebih lama" yang menggambarkan 2023 terus mengendur. Data inflasi yang
lebih lembut dan mesej Rizab Persekutuan US ("Fed") yang lebih lunak pada Disember, serta unjuran penurunan kadar faedah pada 2024 terus menyokong sentimen,
dengan hasil Perbendaharaan 10 Tahun US mengakhiri tahun pada sekitar 3.8% dan turun dengan ketara daripada puncak 2023 yang menghampiri 5% menjelang
pertengahan Oktober. Kebanyakan pasaran utama mencatatkan pulangan mutlak yang positif pada asas USD kecuali China yang merosot berikutan kelemahan data
ekonomi dan kekurangan sokongan kerajaan yang bermakna.

Ekuiti US memberikan pulangan 4.6% pada Disember. Ramalan terbaru Fed menjangkakan kadar inflasi akan jatuh kepada 2% tanpa kehilangan pekerjaan yang
banyak mahupun kelembapan ekonomi. Penurunan dolar menderas selepas Fed menyuarakan nada lembut yang tidak dijangka-jangka, meramalkan penguragan
kadar faedah 75 bps bagi 2024 semasa mesyuarat dasar Disember. Sementara itu, ekuiti Eropah meningkat 4.9% dalam terma USD pada tempoh yang sama. Nada
Fed berbeza dengan bank pusat utama lain, termasuk Bank of England ("BOE") dan Bank Pusat Eropah ("ECB"), yang mengekalkan pendirian untuk mengekalkan
kadar lebih tinggi untuk tempoh lebih lama.

Pasaran Asia Pasifik luar Jepun mengembalikan 4.5% dalam terma USD pada Disember. Ekuiti China memberikan pulangan -2.6% dalam terma USD pada bulan ini.
Pada Disember, aktiviti kilang China menguncup bagi bulan ketiga berturut-turut. PMI pembuatan rasminya merosot daripada 49.4 pada November kepada 49.0 pada
Disember, menunjukkan bahawa ekonomi China mungkin memerlukan lebih banyak sokongan dasar untuk mencapai matlamat penstabilan ekonominya pada 2024.
Kecondongan Fed yang lembut membantu menaikkan saham Hong Kong (HK) dengan MSCI HK naik 5.2%.

Pasaran ASEAN mengatasi kedua-dua rantau Asia lebih luas dan Pasaran Memuncul (“EM”) pada bulan tersebut dan mencatatkan pulangan mutlak yang positif pada
asas USD. Singapura mencatatkan prestasi terbaik, manakala Malaysia menunjukkan prestasi paling rendah pada Disember. Sentimen pelabur terhadap Singapura
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disokong oleh beberapa titik data ekonomi yang positif pada bulan tinjauan, termasuk pertumbuhan pengeluaran perindustrian YoY bulan kedua, pertumbuhan eksport
domestik bukan minyak pertama yang positif sejak September 2022 dan angka inflasi keseluruhan yang lebih lembut. Inflasi keseluruhan Malaysia juga berkurangan,
tetapi penurunan eksport yang lebih besar daripada konsensus menjejaskan sentimen.

Hasil Perbendaharaan US (UST) rata-ratanya mengalami penurunan selepas UST 10 tahun mencapai 5% pada Oktober 2023. Sepanjang bulan ini, jangkaan
pemotongan kadar faedah selanjutnya pada 2024 mendorong peningkatan pasaran bon kerajaan US. Keluk hasil Perbendaharaan mendatar dengan hasil nota 2
tahun, 5 tahun dan 10 tahun masing-masing jatuh sebanyak 43 bps, 42 bps dan 45 bps kepada 4.25%, 3.85% dan 3.88%. Hasil tinggi US mengembalikan 3.7%
(seperti yang diproksikan oleh Indeks ICE BofA US High Yield Constrained) pada bulan ini kerana jangkaan dasar monetari Fed yang lebih longgar telah menyebabkan
spread hasil tinggi menyempit. Kredit Asia (seperti yang diproksikan oleh JACI) memberikan pulangan 2.6%, apabila kedua-dua gred pelaburan dan hasil tinggi
berakhir di wilayah positif.

Market Outlook / 113% &% / Gambaran Bulanan
Financial markets ended 2023 with a fourth quarter rally and the prospect of easier Fed policy is creating talk of a soft landing rather than a hard recession in 2024.

The global economy stayed resilient in the face of aggressive rate hikes and increased tension in the Middle East. Looking ahead to this year, global output is
projected to weaken as the lagged cumulative effects of high interest rates kick in . Economic growth will decelerate to varying degrees across different economies .

In our view, a US recession (albeit a milder one) remains probable over the next 6-12 months, and even though US pandemic savings are winding down (i.e., buffer
from excess savings is fading), it should be noted that strong balance sheets of corporates and households remain, and the Fed has likely built sufficient firepower in
terms of rates and its quantitative tightening (QT) done, to put them in a strong position to better navigate the risk of any recession.

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., the Israel-Hamas conflict), 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. Given the cumulative (and lagged) effects of high interest rates, choppiness in the
near-term is possible and diversification (e.g., factor, country, sector) is suggested.
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Pasaran kewangan mengakhiri 2023 dengan peningkatan suku keempat manakala prospek dasar Fed yang lebih longgar menimbulkan desas desus mengenai
pendaratan lembut dan bukannya kemelesetan yang teruk pada 2024. Ekonomi global kekal berdaya tahan menghadapi kenaikan kadar faedah yang agresif dan
ketegangan di Timur Tengah yang meruncing. Meninjau tahun mendatang, keluaran global diunjurkan lebih lemah apabila kesan lat kumulatif kadar faedah tinggi mula
menampakkan kesan. Pertumbuhan ekonomi akan turun menurut tahap yang berlainan merentas ekonomi yang berbeza.

Pada pandangan kami, kemelesetan US (walaupun lebih ringan) berkemungkinan kekal dalam tempoh 6-12 bulan akan datang, dan sungguhpun simpanan ketika
pandemik di US semakin berkurangan (iaitu, lebihan daripada simpanan berlebihan semakin menyusut), perlu diperhatikan bahawa keseimbangan kunci kira-kira
korporat dan isi rumah kekal, manakala Fed berkemungkinan telah membina kuasa tujahan yang memadai dari segi kadar dan pengetatan kuantitatif (QT) lalu
meletakkannya dalam kedudukan yang kukuh untuk mengemudi risiko sebarang kemelesetan dengan lebih baik.

Menyorot ekuiti, sungguhpun penilaian ekuiti Asia kekal murah berbanding pasaran serantau yang lain, kami tetap menyedari kesan lat kadar faedah yang lebih tinggi,
keadaan pasaran buruh dan inflasi komoditi dan barangan serta peristiwa geopolitik (cth. konflik Israel-Hamas), semuanya menyumbang kepada pemacu
ketidaktentuan global. Terdapat juga kebimbangan bahawa pendapatan korporat ditantang manakala pertumbuhan semakin perlahan di peringkat global. Kelembapan
ekonomi global yang sedang kita lihat menunjukkan bahawa kita menghampiri penghujung kitaran kenaikan kadar faedah dalam kebanyakan ekonomi.
Memandangkan kesan terkumpul (dan lat) ekoran kadar faedah yang tinggi, ketakstabilan dalam jangka terdekat berkemungkinan manakala kepelbagaian (cth., faktor,
negara, sektor) disyorkan.

Fund Review & Strategy /| E &R IIL SR FE / Tinjauan dan Strategi Dana

The Fund returned 3.05% for the month, outperforming the benchmark return of 0.26% by 2.79%. Year-to-date, the Fund returned 16.77%, outperforming the
benchmark return of 3.01% by 13.76%.

The top tactical contributors included: Europe Telecom equities (vs. Europe), Malaysia equities (vs. APxJ), and Spain equities (vs. Europe). The top tactical detractors
included: Europe Oil & Gas equities (vs. Europe), Mexico equities (vs. EM), and Korea equities (vs. EM).

During the month of December, the Fund tactically increased its allocation to equities (primarily in emerging markets and US) while decreasing its allocation to bonds
(primarily in global aggregate bonds).

The short-term upside potential for risk assets, such as global stocks, continues to hold if constructive fundamental data indicators persist. Q3 earnings were quite
strong and positive earnings optimism overall should continue to support equities. Further, the Fed’s recent dovish policy reaction shift should start to be supportive for
global growth going forward. However, it is also notable that investor sentiment ( as proxied by the NDR Daily Trading Sentiment Composite ) remains over-bullish as of
late, as the markets appear to have factored in higher expectations of a "soft landing" outcome, which could lead to potential disappointments (and thus more market
volatility) in the near future.

US duration may potentially experience more near-term support as more investors gain confidence that the Fed has concluded its rate hiking cycle. That said, the

MAPS team remains cognizant of key sources to upside risk to inflation: still relatively tight US labor market, oil prices, sticky US core inflation readings (despite US
headline inflation moderating), resilient economic conditions, etc.

HESTANFEBE3.05%EH , BREMHN0.26%HNEE279%. FEES , ESHNEMRE16.77% , BHEH3.01%E MK EHE13.76%.
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Dana menghasilkan pulangan 3.05% pada bulan ini, mengatasi pulangan penanda aras 0.26% dengan perbezaan 2.79%. Sejak awal tahun sehingga bulan tinjauan,
Dana menjana pulangan 16.77%, mengatasi pulangan penanda aras 3.01% dengan perbezaan 13.76%.

Penyumbang taktikal teratas termasuk: ekuiti Telekom Eropah (berbanding Eropah), ekuiti Malaysia (berbanding APxJ), dan ekuiti Sepanyol (berbanding Eropah).
Penjejas prestasi taktikal teratas termasuk: Ekuiti Minyak & Gas Eropah (berbanding Eropah), ekuiti Mexico (berbanding EM) dan ekuiti Korea (berbanding EM).

Pada Disember, Dana secara taktikal meningkatkan peruntukannya kepada ekuiti (terutama sekali dalam pasaran memuncul dan US) sambil mengurangkan
peruntukan kepada bon (khususnya bon agregat global).

Potensi kenaikan jangka pendek melibatkan aset berisiko seperti saham global akan kekal jika penunjuk data asas yang membina berterusan. Perolehan Q3 agak
kukuh dan keyakinan pendapatan positif secara keseluruhan sepatutnya akan harus terus menyokong ekuiti. Tambahan pula, peralihan reaksi dasar Fed yang
kedengaran lembut baru-baru ini sepatutnya mula menyokong pertumbuhan global bergerak ke hadapan. Walau bagaimanapun, ia juga ketara bahawa sentimen
pelabur (seperti yang diproksikan oleh Komposit NDR Daily Trading Sentiment) kekal terlalu bulis sejak akhir-akhir ini, kerana pasaran nampaknya telah mengambil
kira jangkaan yang lebih tinggi terhadap akibat "pendaratan lembut", yang mungkin boleh melabuhkan kekecewaan (dan dengan itu pasaran semakin tidak menentu)
dalam masa terdekat.

Tempoh US mungkin akan menerima lebih banyak sokongan jangka pendek apabila lebih ramai pelabur lebih berkeyakinan bahawa Fed telah menamatkan kitaran
kenaikan kadar faedahnya. Walau bagaimanapun, pasukan MAPS tetap menyedari sumber utama untuk meningkatkan risiko inflasi ialah: pasaran buruh US yang
masih sempit, harga minyak, bacaan inflasi teras US yang melekit (meskipun inflasi teras US menyederhana), keadaan ekonomi yang berdaya tahan, dan sebagainya.

Source / ‘BFIRIR / Sumber: Fund Commentary, December 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 .eastspring.com/sg.
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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.
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