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

ESRAMRE

PRULInk Asian High Yield Bond Fund (“The Fund”) aims to maximise total returns by investing in a Sub-Fund called Eastspring
Investments Asian High Yield Bond MY Fund (RM Hedged-class), which feeds into Eastspring Investments — Asian High Yield
Bond Fund managed by Eastspring Investments (Singapore) Limited. The Fund provides exposure to investments in a
diversified portfolio consisting primarily of high yield fixed income/ debt securities issued by Asian entities or their subsidiaries.
The Fund may also invest in any other funds with similar objective that may become available in the future.

Komposisi Pelaburan Dana

PRULink Asian High Yield Bond Fund(‘ZE &) EEBERET - FESURRSESNEMH, ZESFRENTE
#Eastspring Investments Asian High Yield Bond MY Fund(ZRAL S E XA ES)REZBTIREGFINK)ERLARAMER
#IEastspring Investments-Asian High Yield Bond Fund. ZE&MZ TR BAETEATLMNLATREFLAMKITHEE
MEERERSIESFAEAR. RESTTRERTTHMERREENECERES,

PRULInk Asian High Yield Bond Fund (“Dana”) bermatlamat untuk memaksimakan pulangan melalui pelaburan dalam sub-dana
iaitu Eastspring Investments Asian High Yield Bond MY Fund (kelas dana lindung nilai RM), yang dilaburkan dalam Eastspring
Investments — Asian High Yield Bond Fund yang diuruskan oleh Eastspring Investments (Singapore) Limited. Dana

menyediakan dedahan kepada pelaburan dalam pelbagai portfolio yang terdiri terutamanya daripada sekuriti berpendapatan -
tetap / sekuriti hutang berhasil tinggi yang dikeluarkan oleh entiti Asia atau syarikat subsidiari. Dana ini turut boleh dilanburkan " Asset Allocation
ke dalam mana-mana dana lain dengan objektif yang serupa, yang boleh di langgan di masa akan datang. n & / Peruntukan Aset
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Penanda Aras
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Source / ‘BFIRR / Sumber: Lipper for Investment Management and Bloomberg, 30 November 2021

For more information on benchmark kindly refer to / EXEENEZ 15 , 1§35 % / Untuk maklumat lanjut berkenaan penanda aras,
sila layari www.jpmorganindices.com/indices/listing
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Monthly Update / & B f&1R / Peningkatan Bulanan

Market Review / 113z BB / Tinjauan Bulanan

Asian USD high yield bond market posted its third consecutive month of decline in November with the JPMorgan Asia Credit — Non -Investment Grade index falling by
0.82%. While the market benefitted from declines in US interest rates, the gains were more than offset by weakness in pockets of the high yield market .

US treasury (“UST”) yields were initially on an upward trajectory in the early part of the month, strengthened by a surge in inflationary pressure, which sent the US
consumer price index to a three-decade high of 6.2% YoY in October. However, UST market found some respite subsequently when Europe’s fourth wave of the
COVID-19 pandemic showed no signs of abating. Bonds also rallied as reports about the recently discovered Omicron coronavirus strain started to appear late in the
month. Overall, the two-year UST yields climbed 7 bps to 0.57%, while five-year yields dropped 2 bps to 1.16% in November.

Within the Asian USD credit market, however, the focal point of investors remained on the ongoing turmoil in the China property sector. Continued newsflow on rating
downgrades and negative credit events within the sector weighed heavily on investor sentiment, triggering an indiscriminate sell - off that spread from the single B
credits to the BB sector, as well as selected investment grade issuers.

However, the sector saw a brief respite mid-month as signs of policy easing bolstered hopes that the policy support was underway. It was reported that China financial
regulators would allow “high quality” developers to resume issuance of asset-backed securities. In its latest quarterly monetary policy report, the People’s Bank of
China (“PBOC”) signalled the possibility of more supportive monetary policy, dropping a few key phrases cited in previous reports such as “control the valve on money
supply” and other statements that indicated policy restraint. The PBOC also released a report that showed personal mortgage loan in China increasing by 41% MoM to
RMB348 bn in October, pointing to positive impact of the recent fine-tuning in mortgage policy.

Despite these positive policy developments, the China real estate sector still ended the month as a laggard within the high yield credit market. Other laggards during
the month included high yield sovereigns and metals&mining credits, which retreated amid worries that the emergence of Omicron variant would set growth recovery
back, while lowering oil and commodity prices.

However, there were also pockets of strength, contributing to a bifurcated performance in the high yield corporate sector during the month. Gains were seen in bank
subordinated debt, as well as selected financials that rallied due to idiosyncratic factors. High yield quasi-sovereigns also registered a resilient performance over the
month
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Pasaran bon hasil tinggi Asia USD mencatatkan penurunan bagi bulan ketiga berturut-turut di bulan November dengan indeks JPMorgan Asia Credit — Non-Investment
Grade jatuh 0.82%. Walaupun pasaran mendapat manfaat daripada penurunan kadar faedah AS, keuntungan lebih daripada mengimbangi kelemahan sebahagian
kawasan dalam pasaran hasil tinggi.

Hasil UST pada mulanya berada pada trajektori menaik di awal bulan, diperkukuh oleh lonjakan tekanan inflasi lalu menyebabkan indeks harga pengguna AS ditolak
ke paras tertinggi tiga dekad, 6.2% YoY pada bulan Oktober. Namun demikian, pasaran UST bertangguh selepas itu apabila gelombang keempat wabak COVID-19 di
Eropah tidak menunjukkan tanda-tanda akan reda. Bon juga meningkat apabila laporan mengenai strain coronavirus Omicron yang ditemui baru-baru ini muncul
menjelang lewat bulan. Secara keseluruhan, hasil UST dua tahun meningkat 7 mata asas kepada 0.57%, manakala hasil lima tahun turun 2 mata asas kepada 1.16%
di bulan November.

Walau bagaimanapun, dalam pasaran kredit Asia USD, tumpuan pelabur kekal ke arah kegawatan sektor hartanah China yang berterusan. Aliran berita mengenai
penurunan penarafan yang berterusan dan peristiwa kredit negatif dalam sektor tersebut begitu mempengaruhi sentimen pelabur, lalu mencetuskan sell-off yang
berwewenang yang kemudiannya merebak kepada sektor BB serta penerbit gred pelaburan yang tertentu.

Namun demikian, sektor tersebut mengalami tempoh penangguhan yang singkat pada pertengahan bulan kerana tanda-tanda pelonggaran dasar menguatkan harapan
bahawa sokongan dasar sedang berjalan. Dilaporkan bahawa pengawal selia kewangan China akan membenarkan pemaju "berkualiti tinggi" menyambung semula
penerbitan sekuriti bersandarkan aset. Dalam laporan dasar monetari suku tahunan terkini, PBOC mengisyaratkan kemungkinan dasar monetari yang lebih
menyokong. PBOC juga mengeluarkan laporan yang menunjukkan pinjaman gadai janji peribadi di China meningkat sebanyak 41% MoM kepada RMB348 bilion pada
Oktober, mengunjuk kepada impak positif bertitik tolak dari pengubahsuaian dasar gadai janji baru-baru ini.

Di sebalik perkembangan dasar yang positif ini, sektor hartanah China masih lagi ketinggalan dalam pasaran kredit hasil tinggi. Sektor lain yang ketinggalan termasuk
kerajaan hasil tinggi dan kredit logam dan perlombongan, yang mengundur di tengah-tengah kebimbangan bahawa kemunculan varian Omicron akan mengembalikan
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pemulihan pertumbuhan, sambil menurunkan harga minyak dan komoditi. Korporat gred pelaburan bukan hartanah sebaliknya, menunjukkan prestasi yang baik,
dengan kredit teknologi, media dan telekom (TMT) mencatat prestasi baik, setelah profil tempoh yang lebih panjang masing-masing mendapat lebih banyak manfaat
daripada keluk UST yang mendatar.

Namun begitu, masih ada bahagian kuat yang menyumbang kepada prestasi bercabang sektor korporat hasil tinggi pada bulan tersebut. Keuntungan dilihat dalam
hutang bawahan serta kewangan tertentu yang meningkat, dipacu faktor idiosinkratik. Kuasi kerajaan hasil tinggi juga mencatatkan prestasi mapan di sepanjang bulan.

Market Outlook / T3z B ¥ / Gambaran Bulanan

The volatility in financial markets seems set to persist in the near term, as policymakers continue to try to strike the right balance between keeping economic growth
afloat and inflationary pressures in check. After spending months contending that the recent surge in inflation mostly reflects transitory factors, Powell said that the
central bank will consider accelerating its bond-buying taper. On the other hand, Powell highlighted that most forecasters, including at the Fed, continue to expect price
pressures to ebb over the coming year.

At the same time, the Omicron variant has emerged as a downside risk to global economic growth. Although many questions about the new virus strain remain
unanswered, including its transmissibility and severity, we think the growth impact is likely to be less negative than what transpired earlier this year from Delta, in view
of a much higher share of vaccinated population, the general shift to targeted containment measures by governments, and the private sector adaptation to the
pandemic environment.

Asian economies are also on a firmer footing now than earlier in the year when the region was struggling with the Delta outbreak. According to December report by
Morgan Stanley, Asia’s aggregate manufacturing purchasing managers’ index (“PMI”) rose to a seven-month high in November, amid a broad-based improvement.
Even in China, where downward pressures have been intense in recent months, the official manufacturing PMI of 50.1 was in expansionary territory for the first time in
three months. The improving trend should sustain in the year ahead as exports from the region should continue to be supported by the secular global technology
demand, given the long-term push for the digitalisation of economies.

China has gone through a year of policy tightening, coupled with an unprecedented regulatory crackdown on vast swathes of the private sector. We expect policy
headwinds to abate moving forward in view of current economic challenges facing the country and the financial turmoil of its property developers. There is likely to be
more policy fine-tuning to keep economic growth stable, although chances of an aggressive loosening are low given the government’s focus on long -term objectives
such as the improvement of social mobility.
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Volatiliti pasaran kewangan nampaknya akan berterusan dalam tempoh terdekat, sementelah penggubal dasar terus cuba mencapai keseimbangan yang betul antara
mengekalkan pertumbuhan ekonomi dengan mengawal tekanan inflasi. Selepas berbulan-bulan berhujah bahawa lonjakan inflasi baru-baru ini kebanyakannya
mencerminkan faktor sementara, Powell berkata bahawa bank pusat akan mempertimbangkan untuk mempercepatkan pengurangan pembelian bonnya. Dari satu
segi, Powell menyorot bahawa kebanyakan peramal termasuk di Fed terus menjangkakan bahawa tekanan harga akan menyesuai menelusuri tahun yang akan
datang.

Pada masa yang sama, varian Omicron telah muncul sebagai risiko ke bawah terhadap pertumbuhan ekonomi global. Walaupun banyak persoalan tentang strain virus
baharu masih belum terjawab, termasuk kebolehjangkitan dan ketenatannya, kami berpendapat impak pertumbuhan berkemungkinan tidak senegatif seperti yang
berlaku pada awal tahun ini melibatkan varian Delta, memandangkan jumlah populasi yang divaksin jauh lebih tinggi, peralihan keseluruhan terhadap langkah
pembendungan yang disasarkan oleh kerajaan, serta penyesuaian sektor swasta terhadap persekitaran pandemik.

Ekonomi Asia juga berada pada tahap yang lebih kukuh sekarang berbanding awal tahun ketika rantau ini bergelut dengan wabak varian Delta. Menurut laporan
Disember oleh Morgan Stanley, indeks agregat pengurus pembelian Asia (“PMI”) meningkat ke paras tertinggi dalam tujuh bulan pada November, di tengah-tengah
peningkatan yang meluas. Malahan di China, yang mana tekanan ke bawah semakin kuat dalam beberapa bulan kebelakangan ini, PMI pembuatan rasmi 50.1 berada
dalam wilayah pengembangan buat kali pertama dalam tempoh tiga bulan. Arah aliran yang bertambah baik sepatutnya berterusan pada tahun hadapan kerana
eksport dari rantau ini harus terus disokong oleh permintaan teknologi global yang sekular, memandangkan dorongan jangka panjang terhadap pendigitalan ekonomi.

China telah menelusuri pengetatan dasar selama setahun, ditambah pula dengan tindakan keras kawal selia ke atas sebahagian besar sektor swasta yang belum
pernah berlaku sebelum ini. Kami menjangkakan keributan dasar akan berkurangan melangkah ke hadapan memandangkan cabaran ekonomi semasa yang dihadapi
negara tersebut dan kegawatan kewangan pemaju hartanahnya. Kemungkinan terdapat lebih banyak penyesuaian dasar bagi memastikan pertumbuhan ekonomi yang
stabil, walaupun peluang pelonggaran secara agresif adalah rendah memandangkan tumpuan kerajaan pada objektif jangka panjang, seperti penambahbaikan mobiliti
sosial.

Fund Review & Strategy /| 2RI IVIL SR BT / Tinjauan dan Strategi Dana
The Fund returned -2.46% for the month, underperforming the benchmark return of -0.71% by 1.75%. Year-to-date, the Fund returned -15.23%, underperforming the
benchmark return of -9.07% by 6.16%.

Given the continued underperformance of the China high yield real estate sector, the Fund’s overweight in the sector weighed on the Fund’s performance . In particular,
the Fund’s overweight in selected single B-rated real estate names were key detractors during the month. The negative performance contribution eroded gains from
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credit selection in the China financial sector, where the Fund benefitted from its overweight in China Huarong. The asset management company rallied during the
month on the back of news of it signing agreement with its strategic investors on capital injection and the regulatory approval for domestic bond issuance. Further, the
Fund’s overweight in selected China local government linked issuers, as well as its underweight in high yield sovereigns contributed positively to relative returns.

Given the more benign macroeconomic backdrop, we view that demand for Asian USD bonds is likely to be supported, especially as spread differential of Asia credits
versus the developed markets has widened.

We retain our key overweight in China real estate sector as we view that excessive pessimism has been priced . However, we are mindful that investor sentiment on
Chinese property developers remain fragile and funding conditions in the sector are still tight, which means credit selection is essential.

During the month, we continued to manage our risks actively in the portfolio as we trimmed our exposures to selected China real estate names which we view to be
more susceptible to the ongoing headwinds, while switching into better quality ones which have been sold down indiscriminately.

We will also look to add duration in the portfolio, where US Treasury yields hit the upper end of our expected neutral range .
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Dana menyampaikan pulangan -2.46%, tidak mengatasi pulangan penanda aras -0.71% sebanyak 1.75%. Sejak awal tahun hingga kini, Dana mengembalikan
-15.23%, tidak mengatasi pulangan penanda aras -9.07% sebanyak 6.16%.

Memandangkan prestasi rendah sektor hartanah hasil tinggi China yang berterusan, pegangan berlebihan Dana dalam sektor tersebut telah menghimpit prestasi
Dana. Khususnya, pegangan berlebihan Dana dalam nama hartanah bertaraf B tunggal yang tertentu merupakan penjejas utama pada bulan itu. Sumbangan prestasi
yang negatif menghakis keuntungan daripada pemilihan kredit dalam sektor kewangan China, yang mana Dana mendapat manfaat daripada pegangan berlebihan di
Huarong China. Pencapaian syarikat pengurusan aset meningkat pada bulan itu susulan berita ia akan menandatangani perjanjian dengan pelabur strategiknya
dengan suntikan modal dan kelulusan kawal selia ke atas penerbitan bon domestik. Selanjutnya, pegangan berlebihan Dana dalam sebilangan penerbit berkaitan
kerajaan, di samping kekurangan pegangan dalam kerajaan hasil tinggi turut menyumbang secara positif kepada pulangan relatif.

Berikutan latar belakang makroekonomi yang lebih jinak, kami berpandangan bahawa permintaan ke atas bon Asia USD berkemungkinan akan disokong, terutamanya
apabila perbezaan spread kredit Asia berbanding pasaran maju telah melebar.

Kami mengekalkan pegangan berlebihan utama dalam sektor hartanah China kerana kami melihat bahawa pesimistik yang berlebihan telah difaktorhargakan. Namun
demikian, kami sedar bahawa sentimen pelabur terhadap pemaju hartanah China kekal rapuh dan keadaan pembiayaan dalam sektor itu masih ketat, yang bermakna
pemilihan kredit adalah penting.

Pada bulan tinjauan, kami terus menguruskan risiko dalam portfolio secara aktif sambil mengurangkan pendedahan kepada nama hartanah China tertentu yang kami
lihat lebih mudah terdedah kepada masalah yang berterusan, sambil beralih kepada nama yang berkualiti lebih baik, yang telah dijual murah secara sembarangan.

Kami juga akan menimbang untuk menambah tempoh dalam portfolio, yang mana hasil Perbendaharaan AS mencecah hujung atas julat neutral yang dijangkakan.
Source /| BFIRIR / Sumber. Fund Commentary, November 2021, 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/my.
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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/my.
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