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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(‘ZAE&)EEBERET - FESURRESNEMH, ZESFIRENTE
#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. % & / Peruntukan Aset
% NAV
1 Eastspring Investments 99.14
Asian High Yield Bond MY Fund
(RM Hedged-Class)
2 Cash, Deposits & Others 0.86
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* Different coupon rates & maturity dates for each.

Total Price Movement Over the Following Periods / & BiBR S 2 / Jumlah Pergerakan Harga Dalam Tempoh Tersebut

1month 3 months 6 months 1 year 3 years 5 years Since Inception
Price Movement / 2= / 0.97% 1.05% 3.47% 12.04% 13.43% 20.49% 25.91%
Pergerakan Harga
Benchmark / E/E1EHR / 0.94% 2.26% 5.23% 15.09% 23.97% 39.25% 48.74%
Penanda Aras

Outperformance | &RIFTLE/  0.03% -1.21% -1.76% -3.05% -10.54% -18.76% -22.83%
Perbezaan Prestasi
Source / ‘BFRIRIR / Sumber: Lipper for Investment Management and Bloomberg, 31 May 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 [ElM / Tinjauan Bulanan

Asian USD-denominated bond market, including the high yield market, remained relatively stable with JPMorgan Asia Credit — Non-Investment Grade index rising by
0.81%. The positive return was underpinned primarily by bond carry, while modest declines in US interest rates also lifted market performance.

US Treasury yields drifted lower for a second month amid mixed macro developments from the US, with 2-year and 10-year yields dipping 2 bps and 3 bps
respectively. The April payroll report released in early last month was substantially weaker than expectations , as nonfarm payrolls increased by just 266,000 versus 1
million new jobs expected. On the other hand, the US consumer price index jumped to 4.2% in the year through April, the highest since 2009. The minutes of Federal
Reserve’s (Fed) April meeting also spooked markets by revealing that several officials were open to adjusting the pace of the central bank’s massive bond purchases .

Despite some disappointment in the US data, however, the nascent global recovery appeared to be intact, boosting demand for manufactured goods. Asia continued to
benefit from the pick up in external demand as reflected by the continued strength in the purchasing managers indices, while exports also generally surprised on the
upside in April. However, a resurgence in COVID-19 cases in Asian countries triggered a tightening of social distancing measures, which muddied the economic
outlook for the region.

Against this mixed backdrop, Asian credit spreads were largely unchanged over the month, while high yield credits outperformed the investment grade sector,
supported mainly by higher accrual income. Within the high yield sector, Sri Lanka sovereigns continued to ride on the positive price momentum since March to post
another month of strong outperformance. Metals and mining sectors also fared well in tandem with the persistent rise in commodity prices on the back of the global
recovery narrative. In contrast, performance of financials and gaming names lagged the broad high yield market.

Performance of Asian real estate sector was also relatively lacklustre compared to the broad market , although it still managed to deliver a positive return over the
month.
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Pasaran bon Asia berdenominasi ASD, termasuk pasaran hasil tinggi, kekal stabil dengan indeks JPMorgan Asia Credit - Non-Investment Grade meningkat 0.81%.
Pulangan positif disokong terutamanya oleh bawaan bon, manakala pengurangan kadar faedah AS yang sederhana juga mengangkat prestasi pasaran.

Hasil UST diseret rendah buat bulan yang kedua di tengah-tengah perkembangan makro bercampur-campur dari AS, dengan hasil 2 tahun dan 10 tahun
masing-masing merosot 2 mata asas dan 3 mata asas. Laporan gaji bulan April jauh lebih rendah dari jangkaan kerana gaji bukan perladangan meningkat hanya
266,000 berbanding 1 juta pekerjaan baru yang diunjurkan. Sebaliknya, indeks harga pengguna AS meningkat kepada 4.2% YTD di bulan April, catatan tertinggi sejak
2009. Minit mesyuarat Fed bulan April mengejutkan pasaran dengan mendedahkan bahawa beberapa orang pegawai bersikap terbuka untuk melaraskan kadar
pembelian bon besar-besaran bank pusat.

Sungguhpun terselit kekecewaan dalam data AS, namun pemulihan global kebelakangan ini kelihatan utuh, lalu menggalakkan permintaan ke atas barangan
perkilangan. Asia terus menerima manfaat dari kenaikan permintaan luar seperti yang ditunjukkan oleh kesinambungan indeks pengurus pembelian yang mantap,
manakala eksport secara amnya juga mengejutkan pada bulan April. Namun, kes COVID-19 yang kembali meningkat di negara Asia mencetuskan pengetatan
langkah-langkah penjarakan sosial, lalu mengeruhkan prospek ekonomi rantau ini.

Berlatar belakang faktor yang bercampur-campur ini spread kredit Asia sebahagian besarnya tidak berubah di sepanjang bulan ini, sementara kredit hasil tinggi
mengatasi sektor gred pelaburan yang disokong terutamanya oleh pendapatan akrual yang lebih tinggi. Dalam sektor hasil tinggi, kerajaan Sri Lanka terus
menumpang momentum harga yang positif sejak bulan Mac lalu mencatat sebulan lagi prestasi yang baik. Sektor logam dan perlombongan juga berkembang pesat
seiring kenaikan harga komoditi yang berterusan berikutan naratif pemulihan global. Sebaliknya, prestasi nama kewangan dan perjudian ketinggalan berbanding
pasaran hasil tinggi.

Prestasi sektor hartanah Asia juga agak kurang memuaskan berbanding pasaran luas, walaupun ia masih berjaya memberikan pulangan positif dalam sebulan ini.
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Market Outlook / T4z B S / Gambaran Bulanan

The year has been an eventful one for Asian USD credit markets . While signs of a global recovery boosted risk sentiment, the sharp surge in US interest rates weighed
on performance of bond markets. In Asia, negative newsflow on China government-linked issuers and, more recently, high yield property developers, have also led to
greater performance bifurcation and volatility in individual names.

Despite these challenges, however, Asian USD market has held up relatively well, considering the absence of broad-based selling pressure in the market and firm
demand for new issuances. Looking ahead, we also view that the ongoing global recovery will continue to provide a constructive operating backdrop for Asian issuers .
The global economic recovery remains on track with developed markets like the US posting strong growth on the back of a good progress in vaccination rollout and
supportive fiscal and monetary policies. The rebound in economic activities has fuelled the demand for goods, supporting the manufacturing activity in Asian countries .
The stronger macroeconomic backdrop is also reflected in the real estate sector in Asia , where property market has generally been strengthening. In China, residential
property sales and price growth remains robust despite tightening measures on both financing access of property developers and targeted property rules on property
buyers.

However, we are mindful that the tighter financing rules in China, such as the implementation of “three red lines” requirements on China property developers, could
exert pressure on weaker developers, thereby leading to higher idiosyncratic risks in the market. As such, while we continue to view periods of weakness to be
opportunities to buy, we remain selective given the higher idiosyncratic risks amid the ongoing policy adjustments in China. Further, uneven recovery in Asia will also
lead to disparity in performance.
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Tahun ini merupakan tempoh yang penting bagi pasaran kredit Asia ASD. Walaupun tanda-tanda pemulihan global menggalakkan sentimen risiko, kadar faedah AS
yang melonjak tinggi membebani prestasi pasaran bon. Di Asia, bukan sahaja aliran berita negatif berkenaan penerbit yang berkaitan dengan kerajaan China malah
baru-baru ini pemaju hartanah hasil tinggi juga menyebabkan peningkatan prestasi yang lebih dwicabang dan ketaktentuan dalam satu-satu nama.

Meskipun mendepani tantangan tersebut, pasaran Asia ASD relatif stabil, memandangkan tidak ada tekanan jualan yang luas di pasaran dan permintaan yang utuh ke
atas penerbitan baru. Memandang ke depan, kami juga berpendapat bahawa pemulihan global yang berterusan akan menyediakan latar belakang operasi yang
konstruktif bagi penerbit Asia. Pemulihan ekonomi global tetap berada di landasan yang betul dengan pasaran maju seperti AS mencatat pertumbuhan yang kuat
berikutan kemajuan baik peluncuran vaksinasi serta dasar fiskal dan monetari yang menyokong. Lonjakan aktiviti ekonomi telah mendorong permintaan ke atas
barangan, menyokong aktiviti pembuatan di negara-negara Asia. Latar belakang ekonomi makro yang lebih kukuh juga dicerminkan sektor hartanah di Asia, yang
mana pasaran hartanah pada umumnya mengukuh. Di China, jualan hartanah kediaman dan pertumbuhan harga tetap kukuh walaupun terdapat langkah yang lebih
ketat terhadap akses pembiayaan pemaju hartanah dan peraturan hartanah yang disasarkan ke atas pembeli hartanah.

Namun, kami sedar bahawa peraturan pembiayaan yang lebih ketat di China seperti pelaksanaan syarat "tiga garis merah" ke atas pemaju hartanah China, boleh
menekan pemaju yang lebih lemah, sehingga menyebabkan risiko idiosinkratik yang lebih tinggi di pasaran. Oleh itu, sementara kami terus melihat tempoh kelemahan
menyediakan peluang untuk membeli, kami tetap selektif memandangkan risiko idiosinkratik yang lebih tinggi di tengah-tengah pelarasan dasar yang sedang
berlangsung di China. Selanjutnya, pemulihan yang tidak sekata di Asia juga akan menyebabkan ketaksamaan prestasi.

Fund Review & Strategy | E&RI WS REM / Tinjauan dan Strategi Dana
The Fund returned 0.97% for the month, outperforming the benchmark return of 0.94% by 0.03%. Year-to-date, the Fund returned 1.71%, underperforming the
benchmark return of 3.11% by 1.40%.

A key positive contributor during the month was the selection of India non -banking financial companies, as well as, infrastructure plays, as India credits regained their
footing after signs of a flattening of the COVID-19 infection curve towards the later part of the month. Positive credit selection in the China real estate sector, as well as
the nil weight in a Malaysia industrial name, also contributed positively as the latter fell sharply amid news of audit issues. In addition, the moderate overweight in Sri
Lanka contributed positively to relative returns.

In May, we continued to participate in selective new issuances and raised our overweight in China and Indonesia property moderately higher. At the same time,
exposures to Philippine utilities were trimmed.
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Dana menjana pulangan 0.97% untuk bulan ini, mengatasi pulangan penanda aras 0.94% sebanyak 0.03%. Sejak awal tahun hingga kini, Dana memulangkan 1.71%,
tidak mengatasi pulangan penanda aras 3.11% sebanyak 1.40%.

Penyumbang positif utama pada bulan tersebut ialah pemilihan syarikat kewangan bukan perbankan India, dan juga peranan infrastruktur, apabila kredit India kembali
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merunut akar setelah tanda-tanda pelandaian keluk jangkitan COVID-19 menjelang akhir bulan. Pemilihan kredit yang positif di sektor hartanah China, serta ketiadaan
pegangan dalam nama perindustrian Malaysia juga memberikan sumbangan positif ketika ia jatuh merudum di tengah-tengah berita mengenai isu audit. Di samping

itu, pegangan berlebihan namun sederhana di Sri Lanka menyumbang secara positif kepada pulangan relatif.

Pada bulan Mei, kami terus berpartisipasi dalam penerbitan baru yang terpilih dan menambahkan pegangan berlebihan di China manakala hartanah Indonesia
meningkat secara sederhana. Pada masa yang sama, pendedahan kepada utiliti Filipina dicantas.

Source / BHRIKIR / Sumber: Fund Commentary, May 2021, Eastspring Investments Berhad
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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.

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



