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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

Investment Manager / 3% 23 / Pengurus Pelaburan Eastspring Investments Berhad

BIRAERLTE
Inception Date / 1% 3 B / Tarikh Diterbitkan 17/10/2020
Current Fund Size | B BIFTE M E SEH / Saiz Dana Terkini RM146,427,139.89
Annual Fund Management Charge | % F & %% / Caj Pengurusan Dana Tahunan 1.30% p.a.
Current NAV / B BIHY %5 7= B / NAB Terkini RM0.59411

How the Fund has performed / & &R / Prestasi Dana
Performance Graph / &xIE 3k / Jaduan Prestasi Dana I PRULInk Managed Plus Fund
i H - 40% FTSE-B Malaysia Top 100 Ind:
PRULink Managed Plus Fund vs 40% FTSE-Bursa Malaysia Top 20% MSCIAg@T+j0€‘,ZS§ay‘;‘;nk 1o Mot
100 Index + 20% MSCI ACWI + 40% Maybank 12 Month Fixed 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 / 1.84% 3.94% 6.66% 4.37% 26.25% NA 18.82%
Pergerakan Harga
Benchmark / E/HEIERR / 2.57% 4.33% 7.36% 3.83% 25.04% NA 18.59%
Penanda Aras
Outperformance / ﬁfmﬂijtt / -0.73% -0.39% -0.70% 0.54% 1.21% NA 0.23%

Perbezaan Prestasi

Source / BHRKIR / Sumber: Lipper Investment Management and Bloomberg, 30 September 2025

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

PRUDENTIAL? >,

Listening. Understanding. Delivering.

Where the Fund invests

ESRAMRE

Komposisi Pelaburan Dana

4

Asset Allocation
BFEEBLE /| Peruntukan Aset

% NAV

1 PRULIink Golden Bond Fund 36.65
2 PRULInk Strategic Fund II-MYR  27.60
3 PRULIink Global Strategic Fund 19.81
(Hedging)

PRULink Strategic Fund 15.73
5 Cash, Deposits & Others 0.20

IN

PRULInk Global Strategic Fund (with Hedging)

%

1 Eastspring Inv World Value 17.80
Equity

2 Jpmorgan Liquidity Funds - Us 14.60
Dollar Liquidity Fund

3 Eastspring Inv Gl Dyn Growth 11.00

Eq Fd
4  Esi- Global Mf Eq Fund Class d 8.50
5 United States Treasury Bill 5.80
7-Oct-2025
PRULink Strategic Fund
%
1 Malayan Banking Bhd 8.61
2 Tenaga Nasional Bhd 8.04
3 Cimb Group Holdings Bhd 7.96
4 Public Bank Bhd 6.85
5 Gamuda Bhd 4.27
PRULink Golden Bond Fund
%
1 Malaysia Government Securities 3.43
2 Government Investment Issues 3.00
3 Malayan Banking Bhd 2.80
4 Manjung Island Energy Bhd 2.65
5 Ambank Islamic Bhd 2.52
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Monthly Update / & A 813k / Peningkatan Bulanan

Market Review / i3z BBl / Tinjauan Bulanan

Global Equities/ £3RBTH / Ekuiti Global

Global equities rose overall in September, with the MSCI ACWI Index gaining 3.7%, supported by the dovish stance of the US Federal Reserve (the Fed) and resilient
consumer demand. The Fed cut its benchmark rate by 25 basis points to a 4.00% to 4.25% range, though Fed Chair Powell cautioned against stretched valuations.
Optimism around Al-driven productivity and robust corporate earnings also buoyed market sentiment. The S& P 500 Index returned 3.5%, driven by optimism around
monetary easing, trade negotiations, and strong consumer spending. Furthermore, NVIDIA's USD 5bn investment in Intel fueled momentum across technology stocks.
Eurozone equities rose by 2.0% in USD terms, fueled by the recent Nvidia-OpenAl partnership and attractive valuations.

Developed markets (DM), as proxied by the MSCI World Index, returned 3.3%, underperforming both Asia Pacific ex-Japan (APxJ) and emerging markets (EM), which
returned 5.8% and 7.2%, respectively. EM equities were led by strong gains, namely from South Korea (10.5%), China (9.8%), and Taiwan (9.4%). South Korea’s
outperformance was attributable to robust foreign and institutional demand for financial, technology, and automobile stocks, boosted by expectations of government
stimulus.

The Fed reduced its policy rate by 25bps to 4.00%—4.25%, as expected, reflecting concerns over rising unemployment and slowing job growth, despite persistent
inflation. In response, long-end US Treasury yields decreased during the month while the 2-year yield increased 1bp to 3.60%.

Global bond markets posted gains in September, with major segments of the bond market generating positive returns. The Bloomberg Global Aggregate Bond Index
and the Bloomberg US Treasury Index returned 0.7% and 0.9%, respectively. The US credit markets were supported by a solid earnings season, supportive technicals
and the potential for upcoming Fed rate cuts in response to a weakening job market. Emerging markets (EM) bonds, as proxied by the J.P. Morgan EMBI Global
Diversified Index, returned 1.8%, benefitting from the US Treasury rally, increased appetite for higher yield, and weakening USD trend.

SIRBTTOA BB EFK , MSCI 2IRKIEH (MSCIACWI ) IEBGERS.7% , ZEETRBME (Fed ) WESRIIHURBIHHREFT R, ZHREFEARETE2BNE
KRE4.00%E4.25%HX[E , BXRKEEFERRREENHECRS. ATEREINEF DREAURBRODLBRIORR T THEE. RE5005H8LHK3.5% , £
EZHTRN. RERAMBIWERIHERMBL D, WA, ZHE (Nvidia ) BRGRFESZETHHES) TRBER LK. RTKBHUETIHN L

#%2.0% , EEZRHIEE0penAlE LR & MG ER SRR,

LIMSCIHt S388% ( MSCI World Index ) AR K& T4 (DM ) L33.3% , BT AR B ( APxJ ) MFNTHEH (EM) , BREDBER5.8%M7.2%, HX
ZRTRIAZR , FKNRFHE (10.5% ) . PE (9.8% ) MAEE (94% ) . FENBIARZTEZIRTARRINBREEN S/, BEMNSERNBHER , @t
Z B RIBRBCR AR 1R IR

SEBkfE — TR BER R R T 25N ERE4.00%-4.25% , RRHI Kb R EAMBLEKAENER , REBKDATE. U0, XERMERKERAAT
B, mA F kSR ME EFMNERES.60%.

A , RMEAENI LK , SEEHEFFHIIERE. ZELIRESHEFEL ( Bloomberg Global Aggregate Bond Index ) M 1§ E E &% ( Bloomberg
US Treasury Index ) 2 BIE®E0.7%F0.9%., XEERTHZIRBOLEF, BEFEREUAREREATERMLTZEAMESNTHSE, NERKEEMBI£IK
% st{L#E# ( J.P. Morgan EMBI Global Diversified Index ) AR RIFT Ntz £K1.8% , SRTEXEERHRE. RAENBRERFNFEFRAURETES
%,

Ekuiti global meningkat secara keseluruhan pada bulan September, dengan Indeks MSCI ACWI meningkat 3.7%, disokong oleh pendirian Rizab Persekutuan AS (Fed)
yang tidak agresif dan permintaan pengguna yang utuh. Fed mengurangkan kadar penanda arasnya sebanyak 25 mata asas kepada julat 4.00% hingga 4.25%,
meskipun Pengerusi Fed Powell memberi amaran terhadap penilaian yang berlebihan. Sikap optimistik ke atas produktiviti yang dipacu Al dan pendapatan korporat
yang kukuh turut melonjakkan sentimen. Indeks S&P 500 menyajikan pulangan 3.5%, didorong oleh sikap optimistik mengenai pelonggaran monetari, rundingan
perdagangan dan perbelanjaan pengguna yang utuh. Tambahan pula, pelaburan NVIDIA sebanyak USD 5 bilion dalam Intel memacu momentum keseluruhan stok
teknologi. Ekuiti Zon Euro meningkat sebanyak 2.0% dalam terma USD, didorong oleh usaha sama Nvidia-OpenAl baru-baru ini dan penilaian yang menarik.

Pasaran Maju (DM), seperti yang diproksikan oleh Indeks MSCI World, mengembalikan 3.3%, tidak mengatasi pencapaian kedua-dua Asia Pasifik luar Jepun (APxJ)
dan Pasaran Memuncul (EM), masing-masing mengembalikan 5.8% dan 7.2%. Ekuiti EM diterajui oleh keuntungan yang kukuh, iaitu dari Korea Selatan (10.5%),
China (9.8%), dan Taiwan (9.4%). Prestasi Korea Selatan yang lebih baik disumbangkan oleh permintaan asing dan institusi yang kukuh ke atas saham kewangan,
teknologi dan automobil, dipacu oleh jangkaan rangsangan kerajaan.

Rizab Persekutuan mengurangkan kadar dasarnya sebanyak 25 mata asas kepada 4.00%—4.25%, seperti yang dijangkakan, mencerminkan kebimbangan mengenai
peningkatan pengangguran dan pertumbuhan pekerjaan yang perlahan, meskipun inflasi terus tegar. Hasil Perbendaharaan AS jangka panjang merosot sebagai tindak
balas manakala hasil 2 tahun meningkat 1 mata asas kepada 3.60% pada bulan tinjauan.

Pasaran bon global mencatatkan keuntungan pada bulan September, dengan segmen utama pasaran bon menjana pulangan yang positif. Indeks Bloomberg Global
Aggregate Bond dan Indeks Bloomberg US Treasury masing-masing mengembalikan 0.7% dan 0.9%. Pasaran kredit AS disokong oleh pendapatan yang kukuh,
teknikal yang menyokong dan Fed mungkin akan memotong kadar faedah sebagai gerak balas kepada pasaran pekerjaan yang semakin lesu. Bon Pasaran Memuncul
(EM), seperti yang diproksikan oleh Indeks the J.P. Morgan EMBI Global Diversified, memberikan pulangan 1.8%, meraih kelebihan daripada kenaikan
Perbendaharaan AS, bertambahnya minat ke atas hasil yang lebih tinggi, dan trend USD yang semakin lemah.

Malaysia Equities/ KB RTT / Ekuiti Malaysia

September turned out to be better than expected for Malaysian equities, the first gain in September in a decade. During the month, the RON95 subsidy rationalization
was rolled out by the government. RON95 is now priced at RM1.99/litre for Malaysians with a MyKad and a valid driver’s license, with a monthly quota of 300 litres per
eligible recipient. The first few days of implementation seem to be fairly smooth. In September, Malaysia recorded a net foreign buying of RM76 million in equities.
However, it was still seeing net foreign outflow of RM16.4bn by the end of September 2025. Foreign shareholding on Bursa Malaysia slipped to 18.7% in September.

The FBMKLCI Index closed the month at 1,611.88, up 2.33% MoM. The FBM Small Cap index was up 5.8%, outperforming the FBMKLCI Index.

202598 , BRALKRHTRIVETIRE , A X10FREREIABREHKIE. AN , BAFEIRONISTHINEESEILIER. REFBER , BEAD

+ (MyKad ) RERBHHBHNDRATAR , AIZZELHA1.995HHRONISTHANEN , SRAKZIEESARFNI00LTH. HEZHINHEREZTING. 94
7, AERBEE2IADSRABALRH760075E. AM , BE2025F9ARNEBRITEAERE164Z0EH. HA , ABREEEDRFT ( Bursa Malaysia ) HI3FM&
LB RBEZE18.7%,
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ERESEN1611.88RERRITANTHRS , KAKE233%, ELNARERES5.8% , RUBUIERIE.

September ternyata lebih baik daripada jangkaan buat ekuiti Malaysia, kenaikan julung kali di bulan September dalam sedekad. Pada bulan tersebut, kerajaan telah
meluncurkan rasionalisasi subsidi RON95. RON95 kini berharga RM1.99 seliter buat rakyat Malaysia yang mempunyai MyKad dan lesen memandu yang sah, dengan
kuota bulanan 300 liter bagi setiap penerima yang layak. Pelaksanaan pada beberapa hari permulaan kelihatan lancar. Malaysia merakamkan belian asing bersih
dalam ekuiti sebanyak RM76 juta pada bulan September. Namun begitu, Malaysia masih mencatat aliran keluar bersih asing YTD sebanyak RM16.4 bilion pada akhir
30 September 2025. Pegangan saham asing (mengikut permodalan pasaran) susut kepada 18.7% pada bulan September.

Indeks FBMKLCI ditutup pada 1,611.88, naik 2.33% MoM. Indeks FBM Small Cap naik 5.8%, mengatasi Indeks FBMKLCI.

Malaysia Fixed Income/ KB EEWA /Pendapatan Tetap Malaysia

As widely expected, the Federal Reserve (“Fed”) cut interest rates by 25bps at its recent September meeting, bringing the funds rate to 4.0-4.25%, to support the U.S.
economy amid signs of slowing growth in the labour market and easing inflation pressures. For September 2025, the Chicago Fed'’s real-time estimate for US
employment rate was 4.34% (August: 4.32%). The University of Michigan Consumer Sentiment index fell to 55.4 in September 2025, from 58.2 in August 2025,
marking the second consecutive monthly decline, driven by growing consumer worries about inflation, business conditions, and the labour market. The Service PMI fell
to 50 (Aug: 52), driven by weaker business and new orders, a contraction in employment and intensified price pressures.

In August 2025, Malaysian inflation rose to 1.3% (Jul: 1.2%), while core inflation increased to 2.0% (Jul: 1.8%). The unemployment rate held steady at 3.0% in July
2025 (Jun:3.0%). BNM international reserves amounted to USD123.6bn as of 30 September 2025 (15 Aug: US$122.0bn). 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 appreciated by 0.4% against USD, closing at 4.2072 at the end September 2025
(Aug: 4.2248).

In September 2025, Malaysia’s MGS and GlI posted losses, with yields climbing between 6-14bps across the curve, driven by weak demand at government bond
auctions, foreign fund outflows, and heightened geopolitical and tensions. Foreign fund flows turned net sellers during the month, recording a net foreign fund outflow
of RM6.8bn (Aug: RM3.05bn). YTD, the net foreign fund remained positive at RM12.12bn. Meanwhile, the 10 Y UST yield declined to 4.16% as at end-September 2025
(Aug: 4.23%), as soft labour market data and rising unemployment reinforced expectations of Fed rate cuts.

EWdHEEME , XK (Fed ) HORMHN AW EERREEBNER , FRAEERRXE THE40%E425% , REFH DT ZEERERBKEHBENE SR
TXRBEELF. ZMFHREN2025F9A XE R U RHNNNTAMEN4.34% (8A :4.32% ) « BRBRREHBRERFVELKA20255F8 AM58.2 THREAMS5.4 , EL
B-ANATE , TETHBRENBK, BLRRKRTH T BRBMAEE, RSLRWLEAELR (PMI) BE50 (8H :52) , RELENRMITHES, 7
Al W 4 R A4 FE 0 DR o

2025588 , BRAMWEKRELEAFE13% (7H : 1.2% ) , MR BKEAZE2.0% (78 : 1.8% ) o 2025F7H , KM RLEFE3.0% (68 :3.0% ) . B
F2025%9A308 , ER4E1T (BNM ) MERRE S £341,2361ZE 7T (8A158 : 1,2201Z% 7T ) » HREEKFREUZF4.8MNAMNBOFIR , HFEYTEHIIMREH
#90.9f%, ©EFRETHE04% , 2025F9 AKWT4.2072 (8A : 4.2248 ) ,

2025%F9R , RBWBFFHS (MGS ) MIBMFRARRE (GIl ) RN TE , WERME& EACE4NER , TEZBMAFHHIHIRKS. INARHREEZBUERK
BBARERRER, AR, INERNAERE , ZEFNAERLEBZTE (8A :30.5Z75%F ) . FHAES , AARRANREEME , RibA1212255, SitE
B, ZEH I THBERAR KR EALE , THNERERSOTRAER  10FBXEERRSRAT2025F9AKEEE4.16% (8H :4.23% ) .

Seperti yang diduga, Rizab Persekutuan (“Fed”) mengurangkan kadar faedah sebanyak 25 mata asas pada mesyuarat September baru-baru ini, untuk menyokong
ekonomi A.S. di tengah-tengah tanda-tanda pertumbuhan pasaran buruh yang perlahan dan mengurangkan tekanan inflasi lalu menjadikan kadar dana kepada
4.0-4.25%. Bagi September 2025, anggaran masa nyata Fed Chicago ke atas kadar pekerjaan AS ialah 4.34% (Ogos: 4.32%). Indeks University of Michigan
Consumer Sentiment jatuh ke paras 55.4 pada September 2025, daripada 58.2 pada Ogos 2025, menandakan penurunan bulanan kedua berturut-turut, didorong oleh
pengguna yang semakin bimbangkan inflasi, keadaan perniagaan dan pasaran guna tenaga. PMI Perkhidmatan jatuh kepada 50 (Ogos: 52), diasak oleh perniagaan
dan pesanan baharu yang merosot, penguncupan dalam pekerjaan dan tekanan harga yang semakin besar.

Pada Ogos 2025, inflasi Malaysia naik kepada 1.3% (Jul: 1.2%), manakala inflasi teras meningkat kepada 2.0% (Jul: 1.8%). Kadar pengangguran kekal stabil pada
3.0% di bulan Julai 2025 (Jun: 3.0%). Rizab antarabangsa BNM berjumlah USD123.6 bilion pada 30 September 2025 (15 Ogos: USD122.0 bilion). Kedudukan rizab ini
mencukupi untuk membiayai 4.8 bulan import dan merupakan 0.9x daripada jumlah hutang luar jangka pendek. Ringgit menambah nilai sebanyak 0.4% berbanding
USD, ditutup pada 4.2072 pada akhir September 2025 (Ogos: 4.2248).

Pada September 2025, MGS dan GlIl Malaysia mencatatkan kerugian, dengan hasil meningkat antara 6-14 mata asas merentasi lengkung, digesa oleh permintaan ke
atas lelongan bon kerajaan yang lemah, aliran keluar dana asing, dan konflik geopolitik dan ekonomi yang semakin menegang. Aliran dana asing menjadi penjual
bersih pada bulan tersebut, mencatatkan aliran keluar dana asing bersih sebanyak RM6.8 bilion (Ogos: RM3.05 bilion). Tahun ini, dana asing bersih kekal positif pada
RM12.12 bilion. Sementara itu, hasil UST 10 tahun susut kepada 4.16% setakat akhir September 2025 (Ogos: 4.23%), lantaran data pasaran guna tenaga yang lemah
dan pertambahan angka pengangguran mengukuhkan jangkaan Fed akan memotong kadar faedah.

Market Outlook / T3R5 / Gambaran Bulanan
Global Equities/ £3RB™ / Ekuiti Global

September signaled a shift from central bank pause to pivot, as the Federal Reserve’s rate cut re-ignited global debate on growth sustainability and inflation control.
Investor sentiment reflected cautious optimism amid evolving monetary policies and global uncertainty.

As highlighted by US President Trump’s recent announcement of additional tariffs to be imposed on China goods , the policy chaos of 2025 and its ramifications are

continuing to evolve and play out. Uncertainty around trade remains elevated as there has been little success in recalibrating comprehensive agreements with
important tradina nartners such as China. Mexico. Canada and India. Economic data has been mixed. but we observe a shift toward below-trend arowth in the US.

9RMD , EIMRITHEHA T NEEFHEHRERANER , KEKEHOEEENSI REMXTEFERAUFEENBREFNNIL, EXTREEENSRTEELHN
HRT , RAEBEEAFERN,

FNMEERSGHRAERAEM W HERRFRANXHIIE RO . 2025FNHRBIREEMNEREFTTHESEY. BTFEHE. SEF. NEANDEE



>

PRULink Managed Plus Fund PRUDENTIAL? >/

All data is as of 30 September 2025 unless otherwise stated Listening. Understanding. Delivering.

BRIZEHRHA , FUAUATEEET2025F9A30 BHEKEE
Semua data seperti pada 30 September 2025 melainkan jika dinyatakan

EZERZFUMILADUNER AR LEAHE  BRETHELNARS. SFRERNERSE  ERMNURIXZELFEHRETESHERTR,

September menandakan peralihan bank pusat daripada penangguhan kepada perubahan, apabila pemotongan kadar Rizab Persekutuan mencetuskan semula
perdebatan global mengenai kemampanan pertumbuhan dan kawalan inflasi. Sentimen pelabur mencerminkan sikap optimistik sambil berwaspada berikutan dasar
monetari yang berubah-ubah dan ketidakpastian global.

Seperti yang disorot semasa pengumuman Presiden AS Trump baru-baru ini tentang tarif tambahan yang akan dikenakan ke atas barangan China, kecelaruan dasar
2025 dan implikasinya terus berubah ansur dan semakin terzahir. Ketidakpastian mengenai perdagangan tetap tinggi kerana ada sedikit sahaja kejayaan dalam
merombak semula perjanjian komprehensif dengan rakan dagang penting seperti China, Mexico, Kanada dan India. Data ekonomi bercampur-campur, namun kami
dapati peralihan ke arah pertumbuhan di bawah trend di AS.

Malaysia Equities/ KB T / Ekuiti Malaysia

October should be a fairly eventful, with Budget 2026 scheduled for announcement on the 10 Oct 2025. We are expecting this Budget to be fairly consumer friendly,
with perhaps more insight provided on how they will roll out RON95 targeted subsidy in the future to reduce the T 10 income groups eligibility. Malaysia may also be in
the limelight again as we will be hosting another ASEAN Summit in October 2025, to which US President Trump had indicated that he would be attending .
Domestically, Malaysia is in a favourable position with relatively stable politics compared to some of our other ASEAN peers . The economy continues to be supported
by the FDI being realized, domestic direct investments, strong construction activities, solid consumption growth and robust tourism activities. 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.

2025F 10 AT R —MELEX BN AD  H2026F W BFERE F2025F 108108 01, RMNAHFLAMERTRAGHTHRE | H s —SEBBUFARXK
TS HERONISITME A X MEANEHLE] , AN T10B M AR EHN ZZEE . DRALFE2025F10AENE — S5 BES  ENXELABREERTELE , £
BEREBARNERXEINER. EERNSH , SHIRBLEHRL , IRALHBCERBEANRE , KBHRIEF. SFFEZFNRERRE (FDI) W%
X, ERERRA. BIWRFED, RENHFRERREDNIMLAXE. ENRTEIRIELS , REKERARS|H, BRIVAS , FAHZERHRTRA
EREMAETRAZFERERRN R,

Bulan Oktober kelihatan agak sarat dengan peristiwa, di samping pengumuman Belanjawan 2026 dijadualkan pada 10 Oktober 2025. Kami menjangkakan Belanjawan
ini secara wajarnya mesra pengguna, mungkin dengan lebih banyak maklumat tentang pelaksanaan subsidi bersasar RON95 pada masa hadapan dapat dikongsikan
untuk mengecilkan kelayakan kumpulan pendapatan T10. Malaysia juga mungkin menjadi tumpuan sekali lagi kerana kita akan menganjurkan satu lagi Sidang
Kemuncak ASEAN pada Oktober 2025, yang mana Presiden AS Trump telah menyatakan hasratnya untuk hadir. Dalam negara, Malaysia berada pada kedudukan
yang baik dengan politik yang stabil berbanding beberapa rakan seangkatan ASEAN kita yang lain. Ekonomi terus disokong oleh FDI, pelaburan langsung domestik,
aktiviti pembinaan yang rancak, pertumbuhan penggunaan yang kukuh dan aktiviti pelancongan yang mantap. Pasaran ekuiti domestik kekal dengan kecairan yang
mengucur manakala hasil dividen menarik. Kami berpandangan bahawa apa-apa kelemahan pasaran sebagai peluang untuk mengumpul stok berasas kukuh pada
penilaian yang menarik.

Malaysia Fixed Income/ KB EEWYA /Pendapatan Tetap Malaysia

The Fed lowered interest rates by 25bps in September 2025 to a range of 4.00%-4.25%, with Fed Chair Jerome Powell describing the move as a “risk management
cut” in response to a softening labour market. He emphasized a data-dependent, “meeting-by-meeting” approach, noting a “shifting balance of risks” between the Fed'’s
dual mandate, as downside risks to employment increased while inflation showed signs of moderation. Meanwhile, the CME Group’s FedWatch tool priced in a 94.6%
probability of another 25bps cut in October, driven by heightened economic uncertainty from the US government shutdown and limited data availability. Additionally,
concerns over long-term US fiscal health, geopolitical tensions, and slower growth in China continue to cloud the global market outlook.

BNM kept the Overnight Policy Rate (“OPR”) at 2.75% during its September meeting, citing moderating inflation, resilient domestic demand and sufficient support for
economic growth. The market anticipates that BNM will keep the OPR steady in the near term, with any future adjustments likely to be data-driven and contingent on
significant changes in inflation or growth outlook. Headline inflation is forecasted to remain contained at 1.5%-2.3%, reflecting stable global commodity prices and
moderate domestic demand. The upcoming Budget 2025 is likely to balance fiscal discipline with growth support, focusing on targeted subsidies, infrastructure
investments and social assistance initiatives.

Three auctions are expected in October 2025, with reopening of 30 Y MGS 07/55, reopening of 5Y MGII 08.30 and reopening of 20Y MGS 05/44. 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, we expect demand to remain resilient given institutional demand for bonds even though we have seen spreads being compressed significantly.

EEkfE (Fed ) 20259 AR TH2NMER , £4.00%-4.25% X [H, REMEEFAT B SRR ESHER N RQEEMRES" , B3 hhizaRe
B, AL TIREREM, MEKERENER , HARBAFREHEESERSUNRE  AEHEREEINANEBN ZAFTETHBRRRTE, 5
teERY , ZREPATEE ( CME Group ) HIFedWatchTER R , HTXEBRMAFEHFRNLFTEEE EARBEAR , HHEN 108 BREE25NE QK TTREEE S

N94.6%. WA, RERMMBEERZNER. BEBCARKEBURTELFHREE , KEHNSRTHINRR LA,

OREBWERRIT (BNM ) EOA LW EFNBRBERR (OPR ) £157E2.75% , EHEREKEE. ENEREVUARLFERRER S ZE, THWH , 28
MBNMF4FOPRIZE , RRAMABGAWRLUBENKE  HFRATERKRLFEEAROEZRM. Wit EEBHFHRIFE1.5%-2.3%XHE , RRESKARER
NHEREREARTREF, BFAHHN2025FMBEMERMITHENRLRELFERIF ARG TE , ERROEHT NG, EMiRERERESEITR,
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05/44H9 188 % 1T, RETARAMETM , XLERENERDUEZIENMIEELNTZEENEE, £RLEHSE  RENZESNERE , BRIHENERE
ERERERFNERIET , BEERMDEREFRE,

Rizab Persekutuan menurunkan kadar faedah sebanyak 25 mata asas pada September 2025 kepada julat 4.00%-4.25%, dengan Pengerusi Rizab Persekutuan
Jerome Powell menggambarkan langkah itu sebagai "pemotongan lantaran pengurusan risiko" sebagai tindak balas kepada pasaran guna tenaga yang semakin
lembap. Beliau menekankan pendekatan "mesyuarat demi mesyuarat" yang bergantung kepada data, dengan menyatakan bahawa "keseimbangan risiko yang
berubah-ubah" antara dua mandat Rizab Persekutuan, memandangkan risiko kemerosotan pekerjaan yang meningkat manakala inflasi menunjukkan tanda-tanda
penyederhanaan. Sementara itu, alat FedWatch oleh CME Group menetapkan kebarangkalian 94.6% ke atas pemotongan 25 mata asas lagi pada bulan Oktober,
didorong oleh ketidakpastian ekonomi yang meningkat berikutan penutupan kerajaan AS dan ketersediaan data yang terhad. Di samping itu, kebimbangan mengenai
kesihatan fiskal AS jangka panjang, ketegangan geopolitik dan pertumbuhan yang lebih perlahan di China terus mengaburkan prospek pasaran global.
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BNM mengekalkan Kadar Dasar Semalaman (“OPR’) 2.75% semasa mesyuarat September, dengan memetik inflasi yang sederhana, permintaan domestik yang
berdaya tahan dan sokongan yang mencukupi bagi pertumbuhan ekonomi. Pasaran menjangkakan bahawa BNM akan mengekalkan OPR yang stabil dalam jangka
masa terdekat, dengan apa-apa pelarasan di masa hadapan boleh jadi didorong oleh data dan bergantung kepada perubahan inflasi atau prospek pertumbuhan yang
ketara. Inflasi keseluruhan diramalkan tetap terkawal pada 1.5%-2.3%, mencerminkan harga komoditi global yang stabil dan permintaan domestik yang sederhana.
Belanjawan 2025 yang akan datang berkemungkinan akan mengimbangi disiplin fiskal dengan sokongan pertumbuhan, memberi tumpuan kepada subsidi yang
disasarkan, pelaburan infrastruktur dan inisiatif bantuan sosial.

Tiga lelongan dijangkakan pada Oktober 2025, dengan pembukaan semula MGS 07/55 30Y, pembukaan semula MGIl 08.30 5Y dan pembukaan semula MGS 05/44
20Y. Walaupun kecairan dalam sistem lebih dari mencukupi, hasil lelongan ini mungkin dipengaruhi oleh sentimen pasaran semasa daripada pelabur tempatan dan
asing. Meninjau sektor korporat, kami menjangkakan permintaan akan kekal mampan memandangkan permintaan institusi ke atas bon meskipun kita dapati spread
termampat dengan ketara.

Fund Review & Strategy /| B2 RIIVILEREHEM / Tinjauan dan Strategi Dana
The Fund returned 1.84% for the month, underperforming the benchmark return of 2.57% by 0.73%. Year-to-date, the Fund returned 3.72%, outperforming the
benchmark return of 3.08% by 0.64%.

The underlying fund delivered a 2.5% absolute return (in net NAV, USD terms). The top contributing tactical trades included global equities, US duration, USD (vs.
EUR), and EM equities. The top detracting trades included INR (vs. cash) and Europe (vs. US).

The multi-asset investment team remains constructive on global equities over the near-term, as the global economic data remains supportive for now, supported by
adequate US GDP growth. Recognizing currently richer valuation levels in global equities, the team believes that a global monetary easing bias, which removes an
immediate risk of a global recession (for now), can continue to support risk assets amid slowing growth momentum. Further Fed rate cuts will likely facilitate further
policy rate cuts by other major global central banks.

The team will continue to opportunistically assess derivatives-based alpha and protection strategies for the underlying foreign fund, which are derivatives-based
strategies that seek to capture upside as and when market dislocations arise, and doing so in a risk efficient manner (i.e., seeking to limit the downside). The
underlying fund will also seek opportunities to capture diversified alpha streams via cross asset ‘macro’ trades or medium -term macro ideas which the team has higher
conviction on in terms of likely positive contribution on the portfolio’s performance . Where appropriate and when the opportunities arise, we seek to position the
underlying fund for convex participation while actively managing the downside risk potential.

The underlying bond fund delivered a 0.06% return for the month, underperforming the benchmark return of 0.17% by 0. 11%, primarily due to a correction in the market
from heavy corporate supply and weaker market liquidity, which resulted in higher yields across the curve.

As at end-September 2025, the Fund has 63.2% in equity and 36.7% in bond (versus neutral position of 60:40 equity:bond). For Malaysia equities over the near-term,
relative valuations and fundamentals remain supportive. Conversely, local fixed income lacks new catalyst given extended policy rate pause by BNM.
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Dana mencatat pulangan 1.84% pada bulan ini, tidak mengatasi pulangan penanda aras 2.57% dengan perbezaan 0.73%. Sejak awal tahun sehingga kini, Dana
mengembalikan 3.72%, mengatasi pulangan penanda aras 3.08% dengan perbezaan 0.64%.

Pendasar Dana memberikan pulangan mutlak 2.5% (dalam terma NAB bersih, USD). Dagangan taktikal penyumbang terbesar termasuk ekuiti global, tempoh AS,
USD (berbanding EUR), dan ekuiti EM. Dagangan yang paling menggugat prestasi termasuk INR (berbanding tunai) dan Eropah (berbanding AS).

Pasukan pelaburan berbilang aset tetap berpandangan konstruktif terhadap ekuiti global dalam jangka masa terdekat, memandangkan data ekonomi global kekal
menyokong buat masa ini, disangga oleh pertumbuhan KDNK AS yang memadai. Menyedari tahap penilaian ekuiti global yang lebih tinggi pada masa ini dan
ketidakpastian perdagangan yang berterusan, pasukan percaya bahawa bias pelonggaran monetari global, yang menghapuskan risiko segera kemelesetan global
(sekarang), boleh terus menyokong aset berisiko di tengah-tengah momentum pertumbuhan yang memperlahan. Pemotongan kadar Fed selanjutnya berkemungkinan
akan memudahkan bank pusat global utama yang lain untuk mengurangkan kadar faedah seterusnya.

Pasukan pelaburan akan terus menaksir strategi alfa berasaskan derivatif dan perlindungan dana pendasar secara oportunistik, yang merupakan strategi berasaskan
derivatif yang berusaha untuk menyerkup peningkatan sebaik kehelan pasaran timbul, dan berbuat demikian dengan cara yang cekap risiko (iaitu, berusaha untuk
mengehadkan kemerosotan). Pendasar dana juga akan memburu peluang untuk memerangkap pelbagai aliran alfa melalui dagangan 'makro’ aset silang atau idea
makro jangka sederhana yang mana pasukan lebih yakin kepada kemungkinan memberi sumbangan positif kepada prestasi portfolio. Bila mana sesuai dan apabila
peluang timbul, kami terus berusaha untuk meletakkan pendasar dana membuat penyertaan cembung sambil secara aktif menguruskan potensi risiko penurunan.

Pendasar dana bon memberikan pulangan 0.06% pada bulan ini, tidak mengatasi pulangan penanda aras 0.17% dengan perbezaan 0.11%, disebabkan terutama
sekali oleh pembetulan dalam pasaran daripada penawaran korporat yang banyak dan kecairan pasaran yang lebih likat, lalu mengakibatkan hasil yang lebih tinggi
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merentasi lengkung.

Setakat akhir September 2025, Dana mempunyai pegangan 63.2% dalam ekuiti dan 36.7% dalam bon (berbanding kedudukan neutral 60:40 ekuiti:bon). Meninjau
ekuiti Malaysia dalam jangka pendek, penilaian relatif dan asas terus menyokong. Sebaliknya, pendapatan tetap tempatan kekurangan pemangkin baharu lantaran
dasar penangguhan kadar dilanjutkan oleh BNM.

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

EARAESRZARE, BEASHRL. BANNENREL2HABLER ESNESKLBIENRATAN R RRKRIAMIEIR. LRATRAY BB R RER R ESE M (EEEUR
FTENRBESBEEERR) ZAMRANRBOESOMFRESXRERLESHRATNE. RBRERERR=RRIHFFEEHEEANR. CREZANEXEMITELXMET L
REM. AFREFEBEZH, RHE—FTHREASAHEN , FSEREMS. NMARATXEESHERUKT=RMF IREEABHRBEREGEEREA, FUREXHENR
HERAPNEN. BRIMPIUREZEFMUAR A E. EXBHESHNE £HAPH,E3 %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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