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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 A t All ti
tetap / sekuriti hutang berhasil tinggi yang dikeluarkan oleh entiti Asia atau syarikat subsidiari. Dana ini turut boleh dilanburkan o~ Sse ocation
ke dalam mana-mana dana lain dengan objektif yang serupa, yang boleh di langgan di masa akan datang. BEHBLE / Peruntukan Aset
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P Eastspring Investments Berhad
Investment Manager / & %% 232 / Pengurus Pelaburan o
BTRRGRAA Country Allocation
. E R %4 /| Peruntukan Negara
Inception Date / £ £ 1% 3 B / Tarikh Diterbitkan 26/10/2015 g
R % NAV
Current Fund Size / B BIPTE B I E S IE / Saiz Dana Terkini RM22,041,799.03 °
s, 1 China/ HE 50.60
Annual Fund Management Charge / % & %% / Caj Pengurusan Dana Tahunan 1.00% .
2 India/ EDEE 17.10
Current NAV / B IR % % 7= {8 / NAB Terkini RMOS7100 5 | o cin/ EIRE 220
4 Macau/ E&|] 4.80
How the Fund has performed | &% / Prestasi Dana 5 Philippines / JE2E 4.50
Performance Graph /| XI1E 3k / Jaduan Prestasi Dana I PRULINk Asian High Yield Bond Fund 6 Others/ Hfth 3.80
PRULInk Asian High Yield Bond Fund vs J.P Morgan Asia Credit I J.P Morgan Asia Credit Index 7 Srilanka/ HiE~E 350
Index Non-Investment Grade (RM Hedged) Non-Investment Grade (RM Hedged) -
50.00 8 Cash and cash equivalents 3.30
55.00
c 50,00 9 Pakistan/ BEEHA 2.90
S
§ . 10 Hong Kong / & 2.30
i 35.00
2 3000
D 2500 "
& 2000 Top Holdings
S 1500 B A# R / Pegangan Teratas
(g 10.00
& so00 %
S 0.00
5 (500 1 Huarong Finance* 2.00
& (10.00) . .
2 Huarong Finance 1.70
(15.00) Date A
(20.00) 3 Theta Capital Pte Ltd 1.60
B N N S S R S I VG IR RN N BN BT I N S N P I S e o 4 R P Syntheti 1.50
& o & éj& N @@*N & S &0 Sl & &0 N i &3 V& &0 S 5 Hﬁzre(\::] g T:\;:\Zrncz? e 1.40
Total Price Movement Over the Following Periods / & BiBR S 2 / Jumlah Pergerakan Harga Dalam Tempoh Tersebut * Different coupon rates & maturity dates for each.
1month 3 months 6 months 1 year 3 years 5 years Since Inception
Price Movement / {} 2 / -5.05% -8.13% -7.54% -4.12% 2.87% 5.21% 14.20%
Pergerakan Harga
Benchmark /| E ISR / -4.04% -546% -4.36% 0.41% 14.50% 23.02% 39.03%

Penanda Aras

Outperformancelﬁfmwtt/ -1.01% -2.67% -3.18% -4.53% -11.63% -17.81% -24.83%
Perbezaan Prestasi

Source /| ‘BFRIRIR / Sumber: Lipper for Investment Management and Bloomberg, 30 September 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

In September, Asian USD-denominated high yield bond market experienced heightened selling pressure as negative credit developments in the China real estate
sector weighed heavily on risk appetite. Against this backdrop, the JPMorgan Asia credit -Non-Investment Grade index fell by 4.3% over the month, significantly
underperforming the Asian Investment Grade credit market which fell by a more moderate 0.91%

During the month, long-dated US Treasury (“UST”) yields rose after the hawkish Fed policy meeting last month, when the Fed maintained its benchmark policy rate
target range, but Fed Chair Jerome Powell said the central bank could begin tapering its bond purchases in November and complete the process by mid-2022.
Updated quarterly projections also showed growing inclination from Fed officials to raise interest rates next year . Besides hawkish messages from central banks,
market participants also fretted over surging commodity prices and the energy crises roiling Europe and China, which could stoke price pressures. As a result, two-year
UST yields rose 7 bps in September to 0.28%, the highest level in 18 months, while ten-year yields climbed 18 bps to 1.49%, a level not seen since June.

While the impact of bear steepening of the US Treasury yield was relatively muted for high yield bonds given their shorter duration profile , the Asian high yield bond
market was roiled by the growing concerns over the liquidity squeeze in the China high yield property sector, which was in large part induced by tighter policy measures
that are targeted to reduce leverage of property developers and to prevent the sector from overheating. Investor confidence also deteriorated on the back of the credit
woes of China Evergrande Group, one of China’s largest property developers, which missed coupon payments on its USD bonds during the month.

Given these developments, the China high yield real estate sector unsurprisingly emerged as a key underperformer, even as selected high yield sectors, such as high
yield quasi-sovereign and oil&gas sectors managed to deliver positive returns over the month. By country, China and Sri Lanka were the clear laggards, with the former
dragged down mainly by the real estate sector, while, Sri Lanka, the risk- off sentiment and concerns over dwindling foreign reserves weighed on the market . In
contrast, the Indonesian high yield corporate credits fared relatively well as the easing of mobility restrictions in Indonesia supported investor sentiment there.

On the macro front, recent data pointed to a slower but ongoing economic recovery in Asia. While domestic consumption and manufacturing activity slowed in China,
high-frequency indicators improved in economies that have eased mobility restrictions on the back of slower Covid-19 infection rate. There were also signs that the
Chinese government is proactively acting to prevent a sharp deceleration of its economic growth. The country’s credit growth rebounded in August after the People’s
Bank of China (“PBOC”) pledged to stabilise credit supply and boost the amount of money supporting smaller businesses. The PBOC also injected liquidity into the
financial system over ten straight days leading to end-September, the longest such streak since December.
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Pada bulan September, pasaran bon Asia hasil tinggi denominasi ASD mengalami tekanan jualan yang lebih kuat kerana perkembangan kredit sektor hartanah China
yang negatif memberi kesan besar kepada selera risiko. Oleh yang demikian, indeks JPMorgan Asia credit -Non-Investment Grade jatuh 4.3% di sepanjang bulan,
secara ketara tidak mengatasi prestasi pasaran kredit Gred Pelaburan Asia yang jatuh lebih sederhana iaitu 0.91%.

Pada bulan ini, hasil UST bertempoh lama meningkat selepas mesyuarat dasar Fed bernada agresif bulan lepas, apabila Fed mengekalkan julat sasaran kadar dasar
penanda arasnya, tetapi Pengerusi Fed Jerome Powell berkata bank pusat boleh mula mengurangkan pembelian bon masing-masing pada bulan November dan
menyudahkan proses tersebut pada pertengahan 2022. Unjuran suku tahunan yang dikemas kini juga menunjukkan kecenderungan pegawai Fed untuk menaikkan
kadar faedah tahun depan semakin meningkat. Selain mesej agresif daripada bank pusat, peserta pasaran juga bimbang dengan lonjakan harga komoditi dan krisis
tenaga yang melanda Eropah dan China yang boleh mencetuskan tekanan harga. Hasilnya, hasil UST dua tahun meningkat 7 mata asas pada bulan September
kepada 0.28%, tahap tertinggi dalam 18 bulan, manakala hasil sepuluh tahun meningkat 18 mata asas kepada 1.49%, tahap yang belum dilihat sejak Jun.

Walaupun impak kecuraman kadar hasil UST secara relatif diredam bagi bon hasil tinggi memandangkan profil tempohnya yang lebih pendek, pasaran bon Asia hasil
tinggi digoncang kebimbangan yang semakin meningkat terhadap tekanan mudah tunai sektor hartanah hasil tinggi China, sebahagian besarnya diaruh oleh langkah
dasar yang lebih ketat yang disasarkan untuk mengurangkan leverage pemaju hartanah bagi mengelakkan sektor daripada meruap. Keyakinan pelabur juga merosot
berikutan kemelut kredit China Evergrande Group, salah satu pemaju hartanah terbesar China, yang terlepas pembayaran kupon bon ASDnya pada bulan tersebut.

Memandangkan perkembangan tersebut, bukan sesuatu yang menghairankan apabila sektor hartanah hasil tinggi China muncul sebagai pasaran berprestasi paling
hambar walaupun sebagai sektor hasil tinggi terpilih, seperti sektor kuasi kerajaan berhasil tinggi dan minyak & gas berjaya memberikan pulangan positif sepanjang
bulan.Mengikut negara, China dan Sri Lanka jelas ketinggalan, dengan China diheret terutamanya oleh sektor hartanah, manakala sentimen penghindaran risiko dan
kebimbangan terhadap rizab asing yang semakin berkurangan membebani pasaran Sri Lanka. Sebaliknya, kredit korporat hasil tinggi Indonesia menunjukkan prestasi
yang agak baik apabila pelonggaran sekatan mobiliti di Indonesia menyokong sentimen pelabur di sana.

Dari segi makro, data terkini menunjukkan pemulihan ekonomi yang lebih perlahan tetapi berterusan di Asia. Walaupun penggunaan domestik dan aktiviti pembuatan
memperlahan di China, penunjuk frekuensi tinggi bertambah baik dalam ekonomi yang telah melonggarkan sekatan mobiliti berikutan kadar jangkitan Covid-19 yang
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lebih perlahan. Terdapat juga tanda-tanda bahawa kerajaan China secara proaktif bertindak untuk menghalang kemerosotan mendadak pertumbuhan ekonominya.
Pertumbuhan kredit negara melantun semula pada Ogos selepas People’s Bank of China (“PBOC”) berjanji untuk menstabilkan bekalan kredit dan meningkatkan
Jjumlah wang yang menyokong perniagaan lebih kecil. PBOC juga menyuntik kecairan ke dalam sistem kewangan selama sepuluh hari berturut-turut yang membawa
kepada penghujung September, rentetan paling lama sejak Disember.

Market Outlook / T4z B2 / Gambaran Bulanan

Following a challenging first half of the year for the Asian bond market, a number of uncertainties are likely to persist as we go into the second half of 2021; The
hawkish pivot of the US Fed and continued inflationary pressure due to supply side constraints are likely to shift investor focus back to the trajectory of US interest
rates. In Asia, growth continues to be weighed down by the region’s fights against the Covid -19 virus, while the spate of regulatory tightening in China and the ongoing
turmoil in the China property bond market also led to concerns over contagion effect .

That said, we view that the upside potential of US rates to be likely capped in the near term given the signs of slower global recovery amid a global supply bottleneck
and lower growth momentum in China. While the Fed is expected to start tapering this year, it has been well telegraphed in the market and is unlikely to trigger another
episode of taper tantrum sell-off. Further, while growth momentum is moderating, we do not expect the global recovery to be derailed. In Asia, higher vaccination rate
and the peaking of Covid-19 infection rate in some countries have allowed mobility restrictions to ease, thereby lowering downside risks to growth.

In China, while concerns over the property sector are expected to remain high in the near term, we expect policy adjustments to arrest the spill over effect on the
broader economy. Although the Chinese government is expected to still adopt a generally hawkish stance towards the property sector, we have observed some
marginal easing recently, with some cities seeing lower mortgage rates and shorter mortgage disbursement periods. The north eastern city of Harbin also started to
offer home-purchase subsidies to those that meet certain requirements. Given the importance of the property sector to the Chinese economy, we believe that it
remains in the government’s interest to support a healthy development of the sector rather than allowing a scenario of widespread defaults , which could trigger
systemic risks. In the longer term, the ongoing regulatory drive to reduce the debt build-up of property developers will also instil stronger market discipline and drive
improvements in credit fundamentals in the sector.
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Berikutan separuh pertama tahun yang mencabar bagi pasaran bon Asia, sebilangan ketaktentuan mungkin berterusan apabila kita memasuki separuh kedua 2021;
Pivot agresif Fed AS dan tekanan inflasi yang berterusan disebabkan oleh kekangan dari segi penawaran berkemungkinan akan mengalihkan kembali tumpuan
pelabur kepada trajektori kadar faedah AS. Di Asia, pertumbuhan terus dibebani oleh perjuangan rantau ini menentang virus Covid-19, manakala siri pengetatan kawal
selia di China dan kegawatan pasaran bon yang berlanjutan dalam hartanah China juga mengasak kebimbangan mengenai kesan penularan.

Walau bagaimanapun, kami melihat bahawa potensi kenaikan kadar AS berkemungkinan dihadkan dalam tempoh terdekat memandangkan tanda-tanda pemulihan
global yang lebih perlahan di tengah-tengah keruncingan bekalan global dan momentum pertumbuhan yang lebih rendah di China. Walaupun Fed dijangka mula
menirus tahun ini, ia telah disalin dengan baik dalam pasaran dan tidak mungkin mencetuskan satu lagi episod jualan “taper tantrum”. Selanjutnya, sementara
momentum pertumbuhan sederhana, kami tidak menjangka pemulihan global akan tergelincir. Di Asia, kadar vaksinasi yang lebih tinggi dan kadar jangkitan Covid-19
yang memuncak di sesetengah negara telah membolehkan sekatan mobiliti dilonggarkan, sekali gus mengurangkan risiko ke bawah kepada pertumbuhan.

Di China, sementara kebimbangan terhadap sektor hartanah dijangka kekal tinggi dalam tempoh terdekat, kami menjangkakan pelarasan dasar dapat menahan kesan
limpahan ke atas ekonomi yang lebih luas. Walaupun kerajaan China dijangka masih mengamalkan sikap agresif terhadap sektor hartanah, kami telah melihat
beberapa pelonggaran kecil baru-baru ini, dengan beberapa bandar mencatat kadar gadai janji yang lebih rendah dan tempoh pembayaran gadai janji yang lebih
pendek. Bandar timur laut Harbin juga mula menawarkan subsidi pembelian rumah kepada mereka yang memenuhi keperluan tertentu. Memandangkan kepentingan
sektor hartanah kepada ekonomi China, kami percaya bahawa ia kekal dalam kepentingan kerajaan menyokong pembangunan sihat sektor tersebut maka tidak
mungkin membenarkan senario ingkar yang boleh mencetuskan risiko sistemik tersebar luas. Dalam jangka lebih panjang, pemacu kawal selia yang berterusan untuk
mengurangkan pengumpulan hutang pemaju hartanah juga akan menyemai disiplin pasaran yang lebih kukuh dan memacu penambahbaikan dalam asas kredit dalam
sektor tersebut.

Fund Review & Strategy | E&RIAWIL SR T / Tinjauan dan Strategi Dana

The Fund returned -5.05% for the month, underperforming the benchmark return of -4.04% by 1.01%. Year-to-date, the Fund returned -7.75%, underperforming the
benchmark return of -3.62% by 4.13%.

In September, the Fund’s overweight in China high yield real estate sector as well as credit selection there was a key detractor amid the broad weakness of the sector ,
particularly among single B-rated names. The negative relative performance contribution eroded gains from positive credit selection in the Indonesian high yield
consumer and real estate sectors. The underweight in Macau consumer sector also contributed positively as bonds of casino operators underperformed following the
release of Macau SAR Government’s consultation document, which negatively surprised markets by mentioning stricter government oversight of casino operators.

We still think it is a rational proposition to be over weighted the real estate sector since the credit spreads are already pricing in excessive default risk . Naturally, we will

have to reassess the liquidity positions of individual companies and will look trim or switch from those which we view to be more susceptible to liquidity squeeze in the
next 3-6 months. 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 memberikan pulangan -5.05% untuk bulan itu, tidak mengatasi pulangan penanda aras -4.04% sebanyak 1.01%. Sejak awal tahun hingga bulan tinjauan, Dana
mengembalikan -7.75%, mengatasi pulangan penanda aras -3.62% sebanyak 4.13%.

Pada bulan September, pegangan berlebihan Dana di sektor hartanah hasil tinggi China serta pemilihan kredit menjadi penjejas utama di tengah-tengah kelemahan
luas sektor tersebut, terutamanya dalam kalangan nama tunggal bertaraf B. Sumbangan prestasi relatif negatif menghakis keuntungan dari pemilihan kredit positif
dalam sektor pengguna dan hartanah Indonesia hasil tinggi. Kekurangan pegangan dalam sektor pengguna Macau juga menyumbang secara positif apabila bon
pengendali kasino mencatat prestasi rendah berikutan pengeluaran dokumen konsultansi Kerajaan SAR Macau, yang mengejutkan pasaran secara negatif dengan
menyebut pengawasan kerajaan yang lebih ketat terhadap pengendali kasino.

Kami masih berpendapat bahawa ia satu cadangan yang rasional untuk melebihkan pegangan di sektor hartanah memandangkan spread kredit sudah
difaktorhargakan dalam risiko ingkar yang berlebihan. Sememangnya, kami perlu menilai semula kedudukan kecairan syarikat individu dan akan mengurangkan atau
beralih daripada kedudukan yang kami lihat lebih mudah terdedah kepada tekanan kecairan dalam tempoh 3 hingga 6 bulan akan datang. Kami juga akan menimbang
untuk menambah tempoh dalam portfolio, yang mana hasil UST mencecah paras lebih atas dari julat neutral yang kami jangkakan.

Source / ‘BFIKIR / Sumber: Fund Commentary, September 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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