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Objective / B #r / Objektif Dana Where the Fund invests

ESRAMRE

PRULIink Dana Urus Il is a managed fund that seeks to maximise returns over medium to long term by investing in Komposisi Pelaburan Dana
Shariah-approved shares and Islamic debt securities through PRULink Dana Unggul and PRULink Dana Aman and in
any other such 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%.

PRULink Dana Urus ITA 2 —HEEE$, B3 PRULInk Dana Unggul5 PRULInk Dana AmanBi & E i 1£ &
RN HIPRULINK fund B TREEHBK LN BRESOHMESFIES, NEFERKANKNSSHEM. PIH
BEBBELERES0%E20%. FT AT REEENIREE RN+/-10%.

PRULink Dana Urus Il merupakan satu dana terurus yang bertujuan untuk memaksimumkan pulangan dalam
Jjangka masa sederhana hingga panjang dengan melabur di dalam saham-saham dan sekuriti hutang Islam yang

diluluskan oleh Shariah melalui PRULink Dana Unggul dan PRULink Dana Aman dan mana-mana dana PRULink Asset Allocati
seumpamanya yang mungkin ditawarkan pada masa depan. Nisbah aset peruntukan neutral ialah 80% dan 20% EE%SG; P °°? Kkan Aset
dengan pergerakan yang boleh dibenarkan dari aras +/- 10%. L0 P

% NAV
1 PRULink Dana Unggul 79.64
2 PRULink Dana Aman 20.32
3 Cash, Deposits & Others 0.04
Fund Details | E&1i*15 / Maklumat Terperinci Dana
Investment Manager / 3% % 23 | Pengurus Pelaburan Eastspring Al-Wara' Investments Berhad
B A2 RERAT PRULink Dana Unggul

Inception Date / 1% 3 B / Tarikh Diterbitkan 01/08/2006

%
i B A i ini RM192,811,221.00 .

Current Fund Size /| B BIFTE BN E S B / Saiz Dana Terkini | ress Nestnel s 8.69
2 Gamuda Bhd 6.27
Annual Fund Management Charge | 7 S &2 %% / Caj Pengurusan Dana Tahunan 1.30% 3 |nh Healthcare Bhd 5.83
4 Telekom Malaysia Bhd 5.83
Current NAV / B BiI#9% &= {8 / NAB Terkini RM2.69540 5 pisc Bhd 4.45
6 Petronas Gas Bhd 4.38
7 ljm Corp Bhd 3.66
How the Fund has performed / & &R / Prestasi Dana 8 Time Dotcom Bhd 3.51
9 Sd Guthrie Bhd 3.31
Performance Graph / &Ik / Jaduan Prestasi Dana I FRULINk Dana Urus I 10 Celcomdigi Bhd 299

PRULink Dana Urus Il vs 80% FBMSHA + 20% Maybank 12 Months ™ B0% FBMSHA + 20% Mayhank 12 Months
posit Rate
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1 Government Investment 4.67
50.00
Issues*
30.00
10.00 Danainfra Nasional 4.07

Percentage Change Since Inception

2
(10.00) 3 Yt Power International Bhd* 3.89
(30.00) Date 4 Rp Hydro Kelantan Sdn Bhd 3.83
S S P P PRSP P P PP I I I FFRR IS AP P PP 5 Govermment lnvestment 375
W T S W W T Y e T T T T W T T T Y Issues*
6 Manjung Island Energy Bhd 3.71
Total Price Movement Over the Following Periods / & HiBR B2 / Jumlah Pergerakan Harga Dalam Tempoh Tersebut 7 Lbs Bina Group Bhd 3.70
1month 3 months 6 months 1 year 3years 5years  Since Inception 8 Government Investment 3.63
Issues*
Price Movement / #} 2 / 049%  233% 147%  -3.88% 13.45% 2.28%  169.54% 9 Yil Power International Bhd* 363
Pergerakan Harga d
g 9 10 Eco World Capital Bhd 3.60
Benchmark / g)ﬁ;ﬁ'ﬁ_‘ / 0.21% 1.46% -1.55% -7.62% 7.45% -9.33% 85.40% * Different coupon rates & maturity dates for each.

Penanda Aras

0utperformance / é%iﬂ}@‘tl: / 028% 087% 302% 374% 600% 11.61 OAJ 8414%
Perbezaan Prestasi

Source | B HRIKIR / Sumber: Lipper for Investment Management and Bloomberg, 31 July 2025

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

The performance of big cap stocks in Malaysia was weak in July due to the uncertainties surrounding the US tariffs , post the 90-day pause which expired on 9 July
2025, and the new tariff which was announced for 14 countries that were not able to secure an agreement by then. The tariff on Malaysian products to the US as of 9
July 2025 was 25% (vs 2 April 2025 at 24%). BNM at their July MPC announced a 25bps cut to OPR to 2.75% and later announced their revised GDP growth forecasts
for 2025 of 4%-4.8% (vs 4.5%-5.5%), taking into account various tariff scenarios. BNM also lowered its inflation outlook to 1.5%—2.3%, citing softer cost and demand
pressures.

FBM Emas Shariah Index closed the month at 11,461.67, up 0.2% MoM. The FBM Small Cap Shariah index was up 2.97%, outperforming the FBM Emas Shariah
Index.

HTXEXBEEFETHES , DRELARARAE? AORIES. HHORNXBLEEHE T2025F7 9B ER , ZEREENE 3 RAETE L EDE R L
H14ANERMEFH —2XBl. BE2025F7 A9 H , IRAWHMETMMAXBN 25% , L2025 F 4 A 2 BWA 24%. SRELEREIT (BNM ) £ 7 B HH 5%
MBERERS (MPC ) 2N ELERFRBRBEFERTE 25 NERE 2.75% , H/E , BT HRERF 2025 FENEFSE (GDP ) BKTNBIEN 4%-4.8% ( LLETH
45%55%) , ARRARXBEETHRELM, B, ETEFEKTHTEE 1.5%2.3% , BHERAMEREDEE,

ELEHERIEBKRT11,461.67R , RARL0.2%. ELEHNAFERLHK2.97% , BREDEHERIUSH.

Prestasi stok bermodal besar di Malaysia lemah pada bulan Julai disebabkan oleh ketidaktentuan mengenai tarif AS, selepas penangguhan 90 hari yang tamat pada 9
Julai 2025, di samping tarif baharu yang diumumkan ke atas 14 buah negara yang tidak dapat mencapai perjanjian pada tarikh akhir. Tarif eksport produk Malaysia ke
AS pada 9 Julai 2025 ialah 25% (berbanding 24% pada 2 April 2025). BNM mengumumkan pemotongan OPR sebanyak 25 mata asas kepada 2.756% semasa
mesyuarat MPC Julai dan selepas itu mengumumkan unjuran pertumbuhan KDNK 2025 disemak sebanyak 4%-4.8% (berbanding 4.5%-5.5%), dengan mengambil kira
pelbagai senario tarif. BNM juga menurunkan prospek inflasinya kepada 1.5%—2.3% lantaran tekanan kos dan permintaan yang lebih lemah.

Indeks FBM Emas Shariah menutup bulan pada 11,461.67, naik 0.2% bulan ke bulan (MoM). Indeks FBM Small Cap Shariah naik 2.97% pada bulan tersebut dan
mengatasi prestasi Indeks FBM Emas Shariah.

Fixed Income / EEW 2T /Pendapatan Tetap

The Federal Open Market Committee (“FOMC”) held the federal funds rate steady at 4.25% to 4.50% in July 2025, citing slower economic growth and elevated
uncertainty, while prepared to adjust policy and committed to its dual mandate. The U.S. economy added 73,000 jobs in July 2025, well below expectations of 110,000.
June’s payrolls were revised sharply down from 147,000 to 14,000, and May’s from 144,000 to 19,000, raising potential warning signs for the labour market. The
unemployment rate rose to 4.2% (Jun: 4.1%). In June 2025, the headline PCE price index increased by 2.6% YoY (May: 2.3%) and the Core PCE price index
increased by 2.8% YoY (May: 2.7%), driven by higher goods prices, sticky services inflation, and tariff-related cost pressures. The University of Michigan Consumer
Sentiment index rose to 61.7 in July 2025 from 60.7 in June, driven by improved perceptions of current conditions and stronger personal financial outlook.

In June 2025, the headline inflation in Malaysia eased further to 1.1% (May: 1.2%), while core inflation unchanged at 1.8% (May: 1.8%). Unemployment rate dropped
to 3.0% in May 2025 (Apr:3.0%). BNM international reserves amounted to USD120.9bn as of 15 July 2025 (30 Jun: US$120.6bn). The reserves position is sufficient to
finance 4.8 months of imports and is 0.9x of the total short-term external debt. The Ringgit depreciated by 0.8% against USD, closing at 4.2543 at end July 2025 (Jun:
4.2206).

In July 2025, Malaysia’s MGS and GlI yields declined by 4-10 bps across the curve, largely influenced by BNM'’s policy rate cut and improved investor sentiment.
Foreign fund flows in the local bond market recorded a second consecutive month of net foreign outflow of RM5.5 billion in July 2025 (Jun: -RM5.4 bil). YTD, the net
foreign fund inflows stood at RM14.76 billion. The 10Y UST yield to 4.37% as at end July 2025 (Jun: 4.23%), due to reduced expectations for aggressive Fed rate cuts
and persistent inflation concerns.

EEBRHBLFHHERS (FOMC ) £2025F7 AN QW EHFBRDE SR REL25%F4.50% X BFE , BEHELFEKREETHESIER | BERBEBERHN
BAOTRITENREMEG. 2025578 , RELFHERMLK L7301 , ZETHHHRBAN 11751, SlER , 2025F6 ARERMRUM14.7ATEE1.47 , 5AKN

MAATTEE19TN , EFRFH TG TRAREERR. 7TARLRAZFL2% (68 74.1% ) . EEKSE , 2025F6 A ZEEEMNAHEZE ( PCE ) YN

BIRF LK2.6% (58 H2.3% ) ; BUPCERF £72.8% (5AN27% ) , TEZIEEME LK, REBKES T TURRBEXREED#R, BRBAZHRE
EEWEBMEARG0.7 EAETAMNG1.7 , REHB/ENLHLFMRNELZRE , URNSAMSHREA,

2025567 , DREVEEBKRRH —SEEE1.1% (5AN1.2% ) , OB ERFE1.8%TE (5AFN1.8% ) . 2025558 KL REE3.0% (48t
R23.0% ) o BE2025%7H150 , BRALER®RIT (BNM ) WERREE 71,2001Z% T (6308 71,2061Z% 7T ) » HBIARKFRUAZ[F4.8MNAHAOER , I
MY TREBRMIEEN0.9ME, 2025F7HK , TE XETULERRE0.8% , WTF4.2543 (68574.2206 ) o

202578 , BTERBELERRIT (BNM ) REURKRAERBERE , DRELBFHS (MGS ) EBRFREZER (Gl ) 2HEBRSEETRIZI0NER, ANibff
ETIPERFE—NMARBARAERLE |, 2025F7 A8 FREIERS5Z25E (68 : FRESHMZPE )« FUNES , FABRABIN147 61255 . EE10FHERKSE
F2025F7AKLEFAEA37% (6 HH4.23% ) , TEZHiHI 5 M B B ST MR AR IS S M BKIB TR E,

Jawatankuasa Pasaran Terbuka Persekutuan (“FOMC”) mengekalkan kestabilan kadar dana persekutuan pada 4.25% hingga 4.50% pada Julai 2025, lantaran
pertumbuhan ekonomi yang lebih perlahan dan peningkatan ketidaktentuan, sambil bersedia untuk menyesuaikan dasar dan komited kepada dua mandatnya.
Ekonomi AS menokok 73,000 pekerjaan pada Julai 2025, jauh di bawah jangkaan 110,000. Daftar gaji Jun disemak turun secara mendadak daripada 147,000 kepada
14,000 manakala bulan Mei daripada 144,000 kepada 19,000 seraya menaikkan tanda amaran yang mungkin menekan pasaran guna tenaga. Kadar pengangguran
meningkat kepada 4.2% (Jun: 4.1%). Pada Jun 2025, indeks harga PCE keseluruhan meningkat sebanyak 2.6% YoY (Mei: 2.3%) dan indeks harga PCE teras
meningkat sebanyak 2.8% YoY (Mei: 2.7%), didorong oleh harga barangan yang lebih tinggi, inflasi perkhidmatan yang melekit dan tekanan kos berkaitan tarif. Indeks
University of Michigan Consumer Sentiment meningkat kepada 61.7 pada Julai 2025 daripada 60.7 pada Jun, didorong oleh persepsi yang lebih baik terhadap
keadaan semasa dan prospek kewangan peribadi yang lebih kukuh.

Pada Jun 2025, inflasi keseluruhan di Malaysia terus turun kepada 1.1% (Mei: 1.2%), manakala inflasi teras tidak berubah pada 1.8% (Mei: 1.8%). Kadar
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pengangguran turun kepada 3.0% pada Mei 2025 (Apr:3.0%). Rizab antarabangsa BNM berjumlah USD120.9 bilion pada 15 Julai 2025 (30 Jun: USD120.6 bilion).
Kedudukan rizab ini memadai untuk membiayai 4.8 bulan import dan ianya 0.9x daripada jumlah hutang luar negera jangka pendek. Ringgit menyusut sebanyak 0.8%
berbanding USD, ditutup pada 4.2543 pada akhir Julai 2025 (Jun: 4.2206).

Pada Julai 2025, hasil MGS dan Gl Malaysia merosot sebanyak 4-10 mata asas merentas keluk, sebahagian besarnya dipengaruhi oleh pengurangan kadar dasar
BNM dan sentimen pelabur yang semakin baik. Aliran dana asing dalam pasaran bon tempatan merekodkan aliran keluar asing bersih bagi bulan kedua berturut-turut
iaitu sebanyak RM5.5 bilion pada Julai 2025 (Jun: -RM5.4 bilion). YTD, aliran masuk dana asing bersih berjumlah RM14.76 bilion. UST 10T menghasilkan 4.37% pada
akhir Julai 2025 (Jun: 4.23%), disebabkan jangkaan terhadap pemotongan kadar Fed yang agresif semakin menipis dan inflasi terus menjadi kebimbangan.

Market Outlook / T35 R  / Gambaran Bulanan

Equity / BEHIF / Ekuiti

On 1 Aug 2025, the US White House released adjusted reciprocal tariff rates covering imports from a range of trading partners , aimed at narrowing trade deficits. The
revised duties are scheduled to take effect on 7 Aug 2025 and range from 10% to 41%. Malaysia managed to secure a US tariff of 19% which is lower than the 25%
announced after the 90-day pause in July 2025, and a rate which is on par with our ASEAN neighbours Indonesia, Thailand and Philippines. This was in line with
market expectations that were looking at between 15-20% US tariff and provides some measure of relief to Malaysian exporters . The announcement is a relief to
sectors such as the gloves and Electronics and Electrical components (E&E). For the glove players it allows Malaysia to compete on par with Thailand and Indonesia
and has a miniscule advantage over Vietnam, where Chinese glove players had set up facilities. E& E should still be under the tariff exemption, but there is still a risk
on sector specific tariffs which are expected to be announced later this year . The details of the trade agreement between the US and Malaysia are yet to be unveiled.
Nevertheless, we expect investors’ sentiment to improve on the back of this news . The domestic equity market remains flush with liquidity and dividend yield is
attractive. We see any market weakness as opportunities to accumulate fundamentally strong stocks at attractive valuations .

2025%8A10 , EEAEAH T AREMNEBXBHE , BESIMAIUENH#OTR , BEERNABIEZE. BITREHXBET2025F8A7HEN , BIEN
F10%E41% 2. BRALHEHNZIME19%MXBIAE , RF2025F7 A0REZHLERFEEMRN2Y% , H5HE. RENERERERBLERT. X—4RFE
TIAIT15%F20%<BNTAR , AR HOSLFR—EER. EANERFERETSHE (EE ) FTUMEANT, XTFFEXLAES , XEKELRALTS
FEMONBEER—RBHEL , ARRFESLIE WHEKEZSEYE, BFHBTULRITPEEXBRE , BH4NBETLHXBERTETSEBBRLS , PEF
THEN. XTRIMENEAAT ERAM, REML , RN ZHEFEDTREREEESE. BENRTRSIERE  REKFZEERS H, RITA

N, EATZREESNANEEAREAERRE. HESEREMNTS,

Pada 1 Ogos 2025, Rumah Putih AS mengumumkan kadar tarif timbal balik yang diselaraskan, merangkumi import daripada pelbagai rakan dagang, bertujuan untuk
mengurangkan defisit perdagangan. Duti yang dirombak itu dijadualkan akan berkuat kuasa mulai 7 Ogos 2025 dan berkisar antara 10% hingga 41%. Malaysia
berjaya mengurangkan tarif AS sebanyak 19% berbanding 25% yang diumumkan selepas penangguhan 90 hari pada Julai 2025, dan kadar ini setanding dengan
negara jiran ASEAN kita, Indonesia, Thailand dan Filipina. Hal ini sejajar dengan jangkaan pasaran yang mengagak tarif AS antara 15-20% lalu menghadiahkan sedikit
kelegaan kepada pengeksport Malaysia. Pengumuman itu melegakan sektor seperti sarung tangan dan komponen Elektrik dan Elektronik (E&E). Penggiat sarung
tangan mendapati ia membolehkan Malaysia bersaing setanding dengan Thailand dan Indonesia serta mempunyai sedikit kelebihan berbanding Vietnam, yang mana
penggiat sarung tangan China telah menyiapkan fasiliti di situ. E&E sepatutnya mendapat pengecualian tarif, tetapi masih terdedah kepada risiko tarif sektor yang
dijangka akan diumumkan lewat tahun ini. Butiran perjanjian perdagangan antara AS dan Malaysia masih belum didedahkan. Namun begitu, kami menjangkakan
sentimen pelabur akan bertambah baik susulan perkembangan ini. Kecairan masih mengucur dalam pasaran ekuiti domestik dan hasil dividen menarik. Kami lihat
apa-apa kelemahan pasaran sebagai peluang untuk mengumpul saham berasas kukuh pada penilaian yang menarik.

Fixed Income / EEWNZE™H 7 /Pendapatan Tetap

The FOMC left the federal fund rates unchanged at 4.25%-4.5% in July 2025, marking its fifth consecutive meeting without a change. The Committee noted a
moderation in economic activity and highlighted that uncertainty around the outlook remains elevated. While labour market conditions remain solid and inflation is still
somewhat elevated, the Fed continues to monitor risks to both sides of its dual mandate. The FOMC reaffirmed its readiness to adjust policy if necessary and will
continue reducing its balance sheet. Market expectations for a rate cut in September have increased significantly following weaker-than-expected July jobs data.
Overall, markets expect two to three rate cuts in 2025, contingent on upcoming data, particularly August’s jobs report and inflation readings .

The US has finalised trade agreements with its key trading partners including the UK and China. However, negotiations with other major partners such as India, Japan,
South Korea, Canada, etc are still ongoing. Partial agreements have also been signed with the EU, Vietnam, Indonesia, etc, reducing some tariffs but leaving key
sectors unsolved. Overall, the trade landscape remains fluid, with the potential for further tariff adjustments depending on the outcome of ongoing negotiations .
Additionally, concerns over long-term US fiscal health, geopolitical tensions, and slower growth in China are expected to further introduce uncertainties in the market
and influence the trajectory of the global markets.

The US officially reduced its reciprocal tariff on Malaysian exports from 25% to 19% effective 1 August 2025, aligning Malaysia with other Southeast Asian peers. This
reduction followed Malaysia’s agreement to a comprehensive package that includes up to USD 150 billion in purchases from US multinationals over five years, USD70
billion in cross-border investments and the removal of tariffs on over 98% of US goods. Despite the reduction, the 19% tariff still poses challenges to Malaysia’s
economic growth, particularly in the short to medium term, as it could dampen export competitiveness in key sectors, slow export growth and exert pressure on the
trade surplus. Reflecting these external headwinds, especially tariff-related risks, BNM revised its 2025 GDP growth projection from 4.5%-5.5% to 4.0%-4.8%.
Meanwhile, headline inflation is expected to remain moderate, average between 1.5% and 2.3% amid subdued demand and cost conditions. Following a pre-emptive
25 bps cut in the OPR in July, BNM is expected to stay on hold and adopt a data-dependent approach for the remainder of the year, responding to evolving economic
conditions as needed.

Four auctions are expected in the month of August 2025, with reopening of 20Y MGS 05/44, reopening of 15Y MGII 07/40, reopening of 5Y MGS 05/30, and reopening
of 20Y MGII 05/45. While there is 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, demand is expected to remain resilient given institutional demand for bonds even though spreads being compressed
significantly.

202557R , XEBRBATFTHERS (FOMC ) ERHBELSHREL.25%-4.5%FE , EREFARSWIRET, ZRAKEH , FEDEMHRE , HRBIERKE
FURNREFBETHEN. REFHITHERARE  BERNRS  EREAEOCTHNECEHFTAKHNR. FOMCER , FEXEMNFREMBER , R
SEFRTARERAE. BTF7ACRLBEERTHE  THNEKEEIARIRENTHEZAE, BAMS | T8 It ERMFE2025FREMEI=R , 7
EFMATEELFHE , RAEHR8A MR E MEKIER.
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EXEEEXNFENIRALH AR RBIIM 25% BE 19% , B 2025 £8 A 1 B4R , FRATHRBAFEEMRBIERRE —B. LAXBTRARED
REMLSXERK AL EPESRE , ZHNEFERREFARXEEE R REER 1500 ZXTH>MH, FR700 ZETHERRA , HIHRB%HEEME
HEOXB, REXBEMBEE , B 19% WHEREREFHANTENSRELLFEKERESD , TEAAEHBRBHOTLHRS D, M6IHOBKEE , 7
WHEN R BIMEE R —ERE. SHABERIME , B REXBMERONE , IRELERRIT (BNM ) EF2025FERNEEE (GDP ) BEHAUMERL
#94.5%-5.5% T E4.0%-4.8%. SIER , EERMEARAEENERT , BEEKTITHRHEN | PENT1.5%F2.3%2H. #7840 ETHRBREEF

£ (OPR) TH2NMNERE , ERBATAITRESERNRMNEALFRERAE | AROUABENKENBELE  WELFHRRZCEN BB B,

20258 ATIHFHTRIBIM K ITIBIR , DI N0FEHADSEFHES (MGS ) 05/44, 15FEH RS BAFIREER (MGl ) 07/40, 5FEHIMGS 05/30 , SAR205
HMGII 05/45, REMZRMETH , XEBRNERPUAESIENNMRRELITHEENTE. ERUKHSE , REFZERNERE , BSNERETERFLE
EERFNERTE  BEASRIIDTREFRE.

FOMC mengekalkan kadar dana persekutuan pada 4.25%-4.5% pada Julai 2025, menandakan mesyuarat kelima berturut-turut tanpa perubahan. Jawatankuasa
memaklumi kesederhanaan aktiviti ekonomi dan menekankan bahawa ketidaktentuan seputar prospek kekal tinggi. Meskipun keadaan pasaran guna tenaga masih
utuh manakala inflasi masih agak tinggi, Fed terus memantau risiko kedua-dua mandatnya. FOMC mengesahkan ketersediaannya untuk merombak dasar jika perlu
dan akan terus mengurangkan kunci kira-kiranya. Jangkaan pasaran ke atas pengurangan kadar pada bulan September telah meningkat dengan ketara berikutan data
pekerjaan Julai yang lebih lemah daripada jangkaan. Secara keseluruhan, pasaran menjangkakan dua hingga tiga pemotongan kadar pada 2025, bergantung pada
kemasukan data, terutamanya laporan pekerjaan Ogos dan bacaan inflasi.

AS telah memuktamadkan perjanjian perdagangan dengan rakan dagang utamanya termasuk UK dan China. Namun begitu, rundingan dengan rakan kongsi utama
lain seperti India, Jepun, Korea Selatan, Kanada, dll masih diteruskan. Perjanjian separa juga telah ditandatangani dengan EU, Vietnam, Indonesia dll, mengurangkan
sebahagian tarif tetapi sektor utama masih belum diselesaikan. Secara keseluruhan, landskap perdagangan masih lincir, dengan potensi buat pelarasan tarif
selanjutnya bergantung kepada hasil rundingan yang sedang berjalan. Selain itu, kebimbangan terhadap kesihatan fiskal jangka panjang AS, ketegangan geopolitik
dan pertumbuhan yang lebih perlahan di China dijangka akan terus menyuntik ketidaktentuan dalam pasaran lalu mempengarubhi trajektori pasaran global.

AS secara rasminya mengurangkan tarif timbal balik ke atas eksport Malaysia daripada 25% kepada 19% berkuat kuasa mulai 1 Ogos 2025, lalu menjajarkan
Malaysia dengan negara Asia Tenggara yang lain. Pengurangan ini menyusuli persetujuan Malaysia kepada pakej komprehensif yang merangkumi pembelian
sehingga USD150 bilion daripada syarikat multinasional AS dalam tempoh lima tahun, pelaburan rentas sempadan sebanyak USD70 bilion dan penghapusan tarif ke
atas lebih 98% barangan AS. Meskipun tarif dikurangkan, namun tarif 19% masih menimbulkan cabaran kepada pertumbuhan ekonomi Malaysia, terutamanya dalam
Jjangka pendek hingga sederhana, kerana ia boleh menjejaskan daya saing eksport sektor utama, pertumbuhan eksport yang perlahan memberi tekanan ke atas
lebihan dagangan. Mencerminkan masalah luaran ini terutamanya risiko berkaitan tarif, maka BNM menyemak unjuran pertumbuhan KDNK 2025 daripada 4.5%-5.5%
kepada 4.0%-4.8%. Sementara itu, inflasi keseluruhan dijangka akan terus sederhana, berpurata antara 1.5% dan 2.3% dalam keadaan permintaan dan kos yang
lesu. Berikutan pemotongan awal OPR sebanyak 25 mata asas awal pada bulan Julai, BNM dijangka akan bertahan dan menggunakan pendekatan bergantung
kepada data di sepanjang tahun yang berbaki, bergerak balas kepada keadaan ekonomi yang berubah mengikut keperluan.

Empat lelongan dijangkakan pada Ogos 2025, dengan pembukaan semula MGS 05/44 20Y, pembukaan semula MGIl 07/40 15Y, pembukaan semula MGS 05/30 5Y
dan pembukaan semula MGII 05/45 20Y. Sungguhpun kecairan dalam sistem lebih dari mencukupi, hasil lelongan ini mungkin dipengaruhi oleh sentimen pasaran
semasa dari kedua-dua pelabur tempatan dan asing. Meninjau sektor korporat, permintaan dijangka kekal mampan memandangkan ada permintaan institusi ke atas
bon walaupun spread termampat dengan ketara.

Fund Review & Strategy /| B2 RIWILEREEM / Tinjauan dan Strategi Dana
The Fund returned 0.49% for the month, outperforming the benchmark return of 0.21% by 0.28%. Year-to-date, the Fund returned -3.75%, outperforming the benchmark return of -6.88% by
3.13%.

For equity, the outperformance in July was mainly due to the Fund’s overweight in selected industrial and energy stocks . The Fund’s underweight in the utilities sector also contributed positively .
For fixed income, the outperformance was contributed by a strong domestic bond market with the yield curve bull flattening post July MPC.

As of end-July 2025, the Fund has 79.6% exposure in equities and 20.3% in bonds (versus Neutral position of 80:20 equity:bond).

BIABT  HESHWEER049% , BREMIR0.21%WEK0.28%, FEES , ESEE-3.75%EM , BB EIM)-6.88%HE#3.13%,

BRELATAGRALR , TRRANESHBFBET LNRER. ESHRBLAAELIAEROEHRRERR. BERSRERNBETEI B TAMM/THBDES. E7ARTERE
R& (MPC) £W/E , T HIF TSR LBET (bull flattening ) , 3 —SHBNFHFMNIE L1T.

BE2025F7TAK , WESERENRALENT9.6% , MHFHR20.3% (W80 200 R : FHENFHEHE ) .

Dana memberikan pulangan 0.49% pada bulan ini, mengatasi pulangan penanda aras 0.21% dengan perbezaan 0.28%. Sejak awal tahun sehingga kini, Dana mengembalikan -3.75%,
mengatasi pulangan penanda aras -6.88% dengan perbezaan 3.13%.

Menyorot ekuiti, prestasi mantap pada bulan Julai disebabkan terutamanya oleh pegangan berlebihan Dana dalam stok perindustrian dan tenaga terpilih. Kekurangan pegangan Dana dalam
sektor utiliti juga menyumbang secara positif. Meninjau pendapatan tetap, prestasi kukuh disumbangkan oleh pasaran bon domestik yang kukuh dengan keluk hasil bul yang mendatar selepas
MPC Julai.

Sehingga akhir Julai 2025, Dana mempunyai 79.6% pendedahan dalam ekuiti dan 20.3% dalam bon (berbanding kedudukan Neutral 80:20 ekuiti:bon).

Source / EHIKIR / Sumber: Fund Commentary, July 2025, 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. All PRULink
Dana are invested in Shariah-approved securities and/or Islamic private debt securities. 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
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All data is as of 31 July 2025 unless otherwise stated Listening. Understanding. Delivering.

BRIEZHEA , BNUTEEBT202557 831 BHHIE
Semua data seperti pada 31 Julai 2025 melainkan jika dinyatakan
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$, 15537 Bwww.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). Semua
PRULink Dana dilaburkan dalam sekuriti yang diluluskan oleh Syariah dan/atau sekuriti hutang swasta Islam. 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

Prudential Assurance Malaysia Berhad (107655-U)
Level 20, Menara Prudential, Persiaran TRX Barat, 55188 Tun Razak Exchange, Kuala Lumpur. Tel: 03-2778 3888
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