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

ESRAMRE

PRULink Bond Fund aims to provide medium to long term accumulation of capital by investing in selected Komposisi Pelaburan Dana
fixed interest securities, corporate bonds and fixed deposits.

PRULink Bond Fundi%’# T £ 3 i B EFIRIES, I HRFSERER, BUETERPARRE
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PRULink Bond Fund bertujuan menyediakan pengumpulan modal untuk jangka sederhana hingga panjang
dengan pelaburan dalam sekuriti berfaedah tetap, bon korporat dan deposit tetap yang terpilih.
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Asset Allocation
BIEBLE /| Peruntukan Aset

% NAV
1 Corporate Bonds 64.58
2 Government 17.22
3 Cash, Deposits & Others 12.72
Fund Details | E&1i*15 / Maklumat Terperinci Dana o (OEle S Iulihi D
Investment Manager / & %% 232 / Pengurus Pelaburan Eastspring Investments Berhad
BIREERAT
Top 10 Holdings
Inception Date / B & 1% 3 B / Tarikh Diterbitkan 15/07/1997 10 K#8% / 10 Pegangan Teratas
%
Current Fund Size /| B BIFTE BN E S BH / Saiz Dana Terkini RM2,469,815,637.12
1 Malaysia Government 3.10
Annual Fund Management Charge | % F & %% / Caj Pengurusan Dana Tahunan 0.50% SEBHE
2 Genting Capital Bhd 2.92
Current NAV / B 819 5 =18 / NAB Terkini Ru44313e O Melasia Govemment 276
Securities®
4 Cimb Group Holdings Bhd 2.49
5 UOB Malaysia Bhd 2.47
How the Fund has performed / & &R / Prestasi Dana 6 Malayan Banking Bhd 242
Performance Graph | £RIE & / Jaduan Prestasi Dana B FRULink Bond Fund I IS L oL =Y
PRULink Bond Fund vs Maybank 12 Months Fixed Deposit Rate I Maybank 12 Months Fixed Deposit Rate 8 Genm Capital Bhd 2.09
9 Government Investment 1.93
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Total Price Movement Over the Following Periods / & #iBR B2 / Jumlah Pergerakan Harga Dalam Tempoh Tersebut

1month 3 months 6 months 1 year 3 years 5 years Since Inception
Price Movement / {2 / 0.21% 0.61% 1.28% 2.91% 12.81% 19.96% 343.14%
Pergerakan Harga
Benchmark / 2B / 0.16% 0.50% 1.00% 2.10% 7.85% 12.81% 170.22%

Penanda Aras

Outperformance / R X/ 0.05% 0.1% 0.28% 0.81% 4.96% 7.15% 172.92%
Perbezaan Prestasi

Source /| B HRIKIR / Sumber: Lipper for Investment Management and Bloomberg, 31 May 2026

For more information on benchmark kindly refer to / < EEMNE Zi¥15 , 5% / Untuk maklumat lanjut berkenaan penanda aras,
sila layari www.maybank2u.com.my
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Monthly Update / & A 813k / Peningkatan Bulanan

Market Review / 3% EIB / Tinjauan Bulanan

The US economy added 172,000 jobs in May 2026 (Apr: +62k), significantly exceeding market expectations of 80,000-85,000, signalling continued labour market
resilience. The unemployment rate held steady at 4.3% (Apr: 4.3%). Inflationary pressure remained elevated, with headline PCE Price Index rising 3.8% YoY in April
(Mar: 3.5%) and core PCE Price Index at 3.3% (Mar: 3.2%), both well above the Fed’s 2% target. Consumer sentiment weakened further, with the University of
Michigan Consumer Sentiment index falling to a record low 44.8 in May (Apr: 49.8), reflecting persistent cost-of-living concerns and elevated inflation expectations.
Meanwhile, economic activity strengthened across both sectors, with Manufacturing PMI rose to 54.0 in May (Apr: 52.7) on the back of improving demand and
supply-side support.

Malaysia’s economy expanded 5.4% in 1Q26 (4Q25: 6.2%), driven by sustained domestic demand. In April, headline inflation edged up 1.9% (Mar: 1.7%), while core
inflation moderated slightly to 2.0% (Mar: 2.1%), partly reflecting higher retail fuel prices. The unemployment rate remained unchanged at 2.9% in March (Feb: 2.9%).
BNM’s international reserves stood at USD 129.5bn as of 15 May 2026 (15 April 2026: USD128.8bn), sufficient to finance 4.6 months of imports and is 0.9x of the total
short-term external debt. Meanwhile, the Ringgit appreciated marginally by 0.2% MoM against USD to 3.965 at end-May (end-Apr: 3.972).

In May, Malaysia’s MGS and Gl yields were mostly higher, moving between -2bps to +4bps, driven by sustained persistent geopolitical uncertainties and elevated oil
prices. Foreign investors’ sentiment turned negative, with net outflows of RM4.3bn (Apr: RM3.8bn), however YTD remained positive at RM4.12bn. Meanwhile, the 10Y
UST yield rose to 4.45% (Apr: 4.40%) as markets continued to price out rate cuts and increasingly factored in the possibility of a rate hike before end-2026.
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Ekonomi AS telah menambah 172,000 pekerjaan pada Mei 2026 (Apr: +62k), jauh melebihi jangkaan pasaran sebanyak 80,000-85,000 pekerjaan, menandakan
bahawa pasaran buruh masih berdaya tahan. Kadar pengangguran stabil pada 4.3% (Apr: 4.3%). Tekanan inflasi tetap tinggi, dengan Indeks Harga PCE keseluruhan
meningkat 3.8% YoY pada April (Mac: 3.5%) manakala Indeks Harga PCE teras pada 3.3% (Mac: 3.2%), kedua-duanya jauh melangkau sasaran 2% Rizab
Persekutuan. Sentimen pengguna terus sendu, dengan Indeks University of Michigan Consumer Sentiment jatuh ke paras terendah 44.8 pada Mei (Apr: 49.8),
mencerminkan kebimbangan tentang kos sara hidup dan jangkaan inflasi yang tinggi. Sementara itu, aktiviti ekonomi semakin kukuh di kedua-dua sektor, dengan PMI|
Pembuatan meningkat kepada 54.0 pada Mei (Apr: 52.7) disokong oleh peningkatan permintaan dan sokongan dari segi penawaran.

Ekonomi Malaysia berkembang 5.4% pada 1Q2026 (4Q2025: 6.2%), didorong oleh kemampanan permintaan domestik. Pada April, inflasi keseluruhan meningkat
sedikit kepada 1.9% (Mac: 1.7%), manakala inflasi teras menyederhana sedikit kepada 2.0% (Mac: 2.1%), mencerminkan sebahagian harga bahan api runcit yang
lebih tinggi. Kadar pengangguran kekal pada 2.9% di bulan Mac (Feb: 2.9%). Rizab antarabangsa BNM berjumlah USD129.5 bilion pada 15 Mei 2026 (15 April 2026:
USD128.8 bilion). Kedudukan rizab ini mencukupi untuk membiayai 4.6 bulan import dan merupakan 0.9x daripada jumlah hutang luar jangka pendek. Sementara itu,
Ringgit meningkat sedikit 0.2% MoM berbanding USD kepada 3.965 pada akhir Mei (akhir April: 3.972).

Pada Mei, hasil MGS dan Gll Malaysia rata-ratanya lebih tinggi, bergerak antara -2 mata asas hingga +4 mata asas, dipacu geopolitik yang terus menerus tidak
menentu seiring harga minyak yang tinggi. Sentimen pelabur asing bertukar negatif, dengan aliran keluar bersih RM4.3 bilion (Apr: RM3.8 bilion), namun sejak awal
tahun sehingga bulan tinjauan, ia kekal positif pada RM4.12 bilion. Sementara itu, hasil UST 10 tahun meningkat kepada 4.45% (Apr: 4.40%) apabila pasaran tidak
memfaktorkan penurunan kadar dalam penetapan harga dan giat mengambil kira kemungkinan kenaikan kadar sebelum akhir 2026.

Market Outlook / T13%/R®% /Gambaran Bulanan

Stronger-than-expected economic data have materially shifted market expectations, with the latest labour market strength reinforcing concerns that the economy
remains overheated. This has driven fears that the Fed will maintain higher rates for longer or potentially resume tightening later in 2026. The April FOMC minutes, the
first under new Chair Kevin Warsh, were distinctly hawkish, highlighting upside risks to inflation amid escalating Middle East tensions, persistent demand strength and
concerns over resilient employment and the risk of a wage-price spiral. Markets are closely watching for the Fed’s inflation tolerance, any removal of “easing bias”
language and indications of Warsh’s policy approach stance . Notably, most officials indicated that further policy firming could be warranted should inflation remain
persistently above target, leading markets to largely price out rate cuts in 2026 and increasingly anticipate a potential hike. Beyond the evolving Fed policy outlook and
geopolitical tensions in the Middle East, additional risks stem from heightened tariff and trade frictions, which could exacerbate supply chain disruptions and cost
pressures, alongside sustained energy-driven inflation, lingering US fiscal concerns, China’s structural deflationary pressures, and rising geoeconomic fragmentation.

BNM expects the economy to grow by 4%-5% in 2026, supported by steady domestic demand and continued export expansion despite external headwinds. Headline
inflation is projected to average at 1.5%-2.5%, with some upward pressure from elevated global energy and commodity prices following the Middle East conflict,
although the impact is likely to be contained by targeted policy measures and moderate demand conditions. The current monetary policy stance suggests that the OPR
will likely remain at 2.75% in the near term, as BNM views it as appropriate in balancing price stability and sustainable growth, while remaining vigilant and
data-dependent amid heightened external uncertainties.

Four auctions are expected in the month of June 2026: the reopenings of the 3-yr MSG 3/29, 15-yr MGlI 7/40, 5-yr MGS 6/31 and 20-yr MGII 5/45. 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 have been compressed significantly.
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Data ekonomi yang lebih kukuh daripada jangkaan telah mengubah jangkaan pasaran sama sekali, dengan kekuatan pasaran buruh terkini menegapkan kebimbangan
bahawa ekonomi masih terlampau panas. Ini telah mendorong kekhuatiran bahawa Rizab Persekutuan akan mengekalkan kadar yang lebih tinggi untuk tempoh yang
lebih lama atau berpotensi menyambung semula pengetatan pada lewat 2026. Minit mesyuarat FOMC April, yang pertama di bawah Pengerusi baharu Kevin Warsh,
Jelas bersifat agresif, menonjolkan peningkatan risiko inflasi di tengah-tengah ketegangan Timur Tengah yang terus meruncing, kekuatan permintaan yang berterusan
dan kebimbangan mengenai pekerjaan yang berdaya tahan serta risiko lingkaran gaji-harga. Pasaran sedang meneliti toleransi inflasi Rizab Persekutuan, apa-apa
nuansa penyingkiran "kecenderungan pelonggaran” dan petunjuk pendekatan dasar Warsh. Paling menonjol ialah sebilangan besar pegawai menunjukkan bahawa
pengukuhan dasar selanjutnya mungkin diperlukan andai inflasi berterusan melebihi sasaran, lalu mendorong pasaran untuk tidak memfaktorkan potongan kadar
secara ketara pada 2026 sambil semakin menjangkakan potensi kenaikan kadar. Di sebalik prospek dasar Rizab Persekutuan yang sentiasa berubah ansur dan
ketegangan geopolitik di Timur Tengah, risiko tambahan berpunca daripada geseran tarif dan perdagangan yang semakin tinggi, lalu boleh memburukkan lagi
gangguan rantaian bekalan dan tekanan kos, di samping ketegaran inflasi yang didorong tenaga, kebimbangan fiskal AS yang berlarutan, struktur tekanan deflasi
China dan pemecahan geoekonomi semakin meningkat.

BNM menjangkakan ekonomi akan berkembang sebanyak 4%-5% pada tahun 2026, disokong oleh kestabilan permintaan domestik dan pengembangan eksport yang
berterusan meskipun dihurung halangan luaran. Inflasi keseluruhan diunjurkan pada purata 1.5%-2.5%, dengan sedikit tekanan menaik daripada harga tenaga dan
komoditi global yang tinggi susulan konflik Timur Tengah, meskipun kesannya mungkin terkawal susulan langkah-langkah dasar yang disasarkan dan keadaan
permintaan yang sederhana. Pendirian dasar monetari semasa menunjukkan bahawa OPR mungkin akan kekal pada 2.75% dalam jangka masa terdekat, kerana
BNM mendapatinya bersesuaian dalam mengimbangi kestabilan harga dan kemampanan pertumbuhan, sambil tetap berwaspada dan bergantung kepada data di
tengah-tengah ketidakpastian luaran yang meningkat.

Empat lelongan dijangkakan pada Jun 2026: pembukaan semula MSG 3/29 3/29 3-tahun, MGII 7/40 15-tahun, MGl 6/31 5-tahun dan MGII 5/45 20-tahun. Walaupun
kecairan lebih dari mencukupi dalam sistem, namun hasil lelongan ini barangkali akan dipengaruhi oleh sentimen pasaran semasa daripada pelabur tempatan dan
asing. Di peringkat korporat, permintaan dijangka kekal berdaya tahan memandangkan permintaan institusi ke atas bon sungguhpun tebaran termampat dengan
ketara.

Fund Review & Strategy /| BE&RIIVILEREHEM / Tinjauan dan Strategi Dana
The Fund returned 0.21% for the month, outperforming the benchmark return of 0.16% by 0.05%. Year-to-date, the Fund returned 0.98%, outperforming the benchmark return of 0.83% by 0.15%.

Yields moved up marginally during the month, absent of any significant catalysts as the market waited for further details of the ceasefire between USA and Iran as well as the Strait of Hormuz
reopening.

While there has been growing hope around a possible ceasefire in the Middle East, uncertainty remains high. This is largely because the US and Iran continue to hold firm positions that are not
easily reconciled.Consequently, geopolitical tensions are likely to stay a key risk for markets in the near term.

Stimultanously, oil prices stayed elevated, keeping markets focused on the risk of higher inflation. This has pushed global bond yields higher, as investors reassess how long central banks may
keep policy tight. The rise in global yields is also creating additional pressure on Malaysian bonds through weaker external sentiment and valuation adjustments.

Domestically, conditions remain fairly stable. Consumer activity is still supported by steady employment, gradual wage growth and continued recovery in tourism. While higher oil prices pose
some upside risk to inflation, this should remain manageable as long as fuel subsidies are maintained. On balance, Bank Negara Malaysia is expected to keep the OPR unchanged for now.

Overall, the Fund remains neutral in positioning. Although valuations have become more attractive compared to earlier in the year, external factors — particularly global yields and geopolitical
developments — are likely to drive market direction in the near term.Hence, the Fund continues to keep the portfolio cautious and flexible, responding quickly as conditions evolve.
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Dana menggapai pulangan 0.21% pada bulan ini, mengatasi pulangan penanda aras 0.16% dengan perbezaan 0.05%. Sejak awal tahun hingga bulan tinjauan, Dana memperoleh pulangan
0.98%, mengatasi pulangan penanda aras 0.83% dengan perbezaan 0.15%.

Hasil menokok sedikit pada bulan ini, tanpa sebarang pemangkin penting kerana pasaran menunggu butiran lanjut mengenai gencatan senjata antara AS dan Iran serta pembukaan semula Selat
Hormuz.

Walaupun harapan mengenai kemungkinan gencatan senjata di Timur Tengah semakin mekar, namun ketidakpastian masih tinggi. Ini kerana AS dan Iran terus berpegang teguh kepada prinsip
masing-masing dan sukar mencapai titik temu. Akibatnya, ketegangan geopolitik mungkin kekal sebagai risiko utama pasaran dalam tempoh terdekat.

Pada masa yang sama, harga minyak kekal tinggi, memastikan pasaran agar terus menumpukan perhatian kepada risiko inflasi yang lebih tinggi. Lantas hasil bon global terdorong lebih tinggi,
kerana pelabur menaksir semula tempoh bank pusat boleh mengekalkan dasar yang ketat. Peningkatan hasil global juga mewujudkan tekanan tambahan ke atas bon Malaysia melalui sentimen
luaran yang lebih lemah dan pelarasan penilaian.

Di dalam negeri, keadaan kekal agak stabil. Aktiviti pengguna masih disokong oleh pekerjaan yang mantap, pertumbuhan gaji secara beransur-ansur dan pelancongan yang terus pulih.
Meskipun harga minyak yang lebih tinggi menimbulkan beberapa risiko kenaikan inflasi, namun ia harus kekal terurus selagi subsidi bahan api dikekalkan. Meninjau keseimbangan, Bank Negara
Malaysia dijangka mengekalkan OPR buat masa ini.

Secara keseluruhan, Dana mengekalkan kedudukan neutral. Walaupun penilaian lebih menarik berbanding awal tahun, namun faktor luaran - terutamanya hasil global dan perkembangan
geopolitik - mungkin memacu hala tuju pasaran dalam tempoh terdekat. Oleh itu, Dana terus memastikan portfolio yang berhati-hati dan fleksibel, bergerak balas dengan cepat apabila keadaan
berubah ansur.

Source / BFIKIR / Sumber: Fund Commentary, May 2026, 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.
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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.

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



