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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,

y

Asset Allocation

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

ke dalam mana-mana dana lain dengan objektif yang serupa, yang boleh di langgan di masa akan datang. % & / Peruntukan Aset
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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 / {/t & / -1.09% -4.24% -7.59% 3.80% -42.18% -36.89% -31.32%
Pergerakan Harga
Benchmark /| E ISR / -0.73% -3.90% -547% 16.16% -24.22% -11.72% 4.56%

Penanda Aras

Outperformance | RIFTLE/ -0.36% -0.34% -2.12% -12.36% -17.97% -25.18% -35.88%
Perbezaan Prestasi

Source / ‘BFRIRIR / Sumber: Lipper for Investment Management and Bloomberg, 31 October 2023

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 high yield bonds tracked by the JP Morgan Asia Credit Non -Investment Grade Index (JACI Non-IG) declined by 0.51% in October. Index returns were mainly
weighed down by wider credit spreads. During the month, China high yield issuers continued to grapple with a weak property outlook while global markets also faced
heightened uncertainty after a surprise attack on Israel dampened sentiment and raised the prospect of a broader conflict within the Middle East.

Advance estimates from the Bureau of Economic Analysis showed that US real GDP rose at an annual pace of 4.9% in the third quarter. Economic activity was buoyed
by consumer spending, an upturn in exports, higher state and local government spending. Consumer spending increased in both goods and services sectors. The US
Census Bureau announced that September retail sales estimates rose 0.7% month-on-month and 3.8% from a year ago. The US Treasury yield curve bear steepened
in October as yields on the 2-year, 5-year and 10-year US Treasury yields increased 4 bps, 24 bps and 36 bps to 5.09%, 4.85% and 4.93% respectively.

China announced third quarter GDP grew by 4.9% YoY. In the first nine months of 2023, the economy expanded by 5.2%. Deflationary concerns lingered as the
consumer price index was unchanged from a year earlier in September, while lower raw material costs led to a 2.5% YoY decline in the Producer Price Index. Exports
and imports also fell in September, with lower trade recorded with major trading partners such as ASEAN, EU, US and South Korea.

The performance of the JACI Non-IG Index was led by the negative returns of high yield corporate bonds in October. C and CCC rated bonds in the index recorded the
lowest returns. By corporate sectors, real estate credits led the decliners as housing market activities remained on the soft side. The Hong Kong government cut home
purchase tax for non-residents and second home buyers, while newswires reported that the Chinese government is removing price caps on land sales to revive the
property sector. Nonetheless, the China high yield space stayed weak with Country Garden registering its first USD bond default as the issuer missed the coupon due
on 18 October.

10813 , AERKXBIMNESIFRERIEH (JACI Non-IG ) BERHI TN B KIS T BR0.51%. EBEREIEZINEANET AER. AN, PESRBERBERTH
HEERBFOFHTARTEEH  ANUSFHERRRTETHESE  FREPREXIBRE ZPRMEN , HMME 2K THHTEE.

EZEZFONMBNSNE  EEE=SERERNETSE (GDP ) FLBKEN4.9% ; SUDEREXH, BOFE, Nk F B B8NS 72555, B
MBS ERE I HIGEFES. EEAOLERLS , OANSEHEMBIRAEK07% , REN LK3.8%. XEEMF (UST ) R HLTF10 AR2REMHE
IBEFS , 2 /1, 5 FHM 10 FH UST WEES B LA 4 MER, 24 NESH 36 NESR , E 5.09%, 4.85% H 4.93%.

HEERE=FEGCDPEFHEKL.9%, 2023FHINA , LFHEK5.2%. AT 9 AMERNBIER (CP ) BEFT , BREFEBRNAEFE ; BN, RMBRET
S BEFENBIEBIRFBH25%. 9 ARHEOBTER , ERMD,. KB, XENSESEIERSAFNRZTRD.

JACI Non-IGIiE%#10 AR RIAZ RS KB AHNAEREE, BEHCRAMCCCRESERHFEEIR. NDWFHENRE , B ERERMT T ENMRERYR
Tk, EBBRRTRAFERNE—EXTEWEENMES , MAFTERER , PEBF EBUELHENE LRRXERE =TI, REME , PESKRIHEHHE
M AREE , BHERE ( Country Garden ) EIARHEIE 10 A 18 BEIHAI X —X X HEAE , Rt EXAMERES,

Bon wajaran tinggi Asia yang dijejaki oleh JP Morgan Asia Credit Non-Investment Grade (JACI Non-IG) merosot 0.51% pada Oktober. Pulangan indeks dipengaruhi
terutamanya oleh spread kredit yang lebih lebar. Pada bulan tinjauan, pengeluar hasil tinggi China terus bergelut dengan prospek hartanah yang lemah manakala
pasaran global juga menghadapi ketaktentuan yang semakin meningkat selepas serangan mengejut ke atas Israel melemahkan sentimen dan meningkatkan prospek
konflik yang lebih luas di Timur Tengah.

Anggaran awal daripada Biro Analisis Ekonomi menunjukkan bahawa KDNK sebenar US meningkat pada kadar tahunan 4.9%, pada suku ketiga. Aktiviti ekonomi
dirangsang oleh perbelanjaan pengguna, peningkatan eksport, perbelanjaan negeri dan kerajaan tempatan yang lebih tinggi. Perbelanjaan pengguna kedua-dua sektor
barangan dan perkhidmatan meningkat. Biro Bancian US mengumumkan anggaran jualan runcit September meningkat 0.7% bulan ke bulan dan 3.8% berbanding
setahun lalu. Keluk hasil Perbendaharaan US meningkat pada Oktober apabila hasil pada hasil Perbendaharaan US 2 tahun, 5 tahun dan 10 tahun masing-masing
meningkat 4 bps, 24 bps dan 36 bps kepada 5.09%, 4.85% dan 4.93%.

China mengumumkan KDNK suku ketiga meningkat sebanyak 4.9% YoY. Dalam sembilan bulan pertama 2023, ekonomi mengembang 5.2%. Kebimbangan deflasi
berlarutan kerana indeks harga pengguna tidak berubah daripada tahun sebelumnya pada September, manakala kos bahan mentah mendorong Indeks Harga
Pengeluar ke paras lebih rendah iaitu 2.5% YoY. Eksport dan import juga jatuh pada September, berikutan angka perdagangan dengan rakan perdagangan utama
seperti ASEAN, EU, AS dan Korea Selatan direkodkan lebih rendah.

Prestasi Indeks JACI Non-IG diterajui oleh pulangan negatif bon korporat wajaran tinggi pada Oktober. Bon bertaraf C dan CCC dalam indeks mencatatkan pulangan
terendah. Menurut sektor korporat, kredit hartanah mendahului penurunan apabila aktiviti pasaran perumahan kekal lemah. Kerajaan Hong Kong memotong cukai
pembelian rumah bukan pemastautin dan pembeli rumah kedua, manakala berita melaporkan bahawa kerajaan China menghapuskan had harga jualan tanah untuk
memulihkan sektor hartanah. Walau bagaimanapun, ruang wajaran tinggi China kekal lemah dengan Country Garden memungkiri bon USD pertamanya kerana
penerbit terlepas pembayaran kupon pada 18 Oktober.



PRULink Asian High Yield Bond Fund PRLDENTIAL’?%;,,

All data is as of 31 October 2023 unless otherwise stated Listening. Understanding. Delivering.

MRIFSEHEA  BUUTEEET2023F10A31 BHHE
Semua data seperti pada 31 Oktober 2023 melainkan jika dinyatakan

Market Outlook / T4z B S / Gambaran Bulanan

Concerns over high interest rates and rising geopolitical tension in the Middle East have come to the forefront of investors’ minds , as the lagged effects of tighter
monetary policy and the spectre of a prolonged war have dampened the global growth outlook. In the US, while recent prints pointed to strong economic growth, the
tailwind from Covid-related fiscal handouts is fading and offsetting the resilience in the real economy . Post Covid household savings have been drawn down and the
US savings rate is now materially below its long-term average.

Inflation should continue to trend downwards barring a commodity price shock. The bar for further rate hikes appears high and the accumulated drag of the rate hikes
should eventually impact the labour market and allow central banks to cut interest rates.

The China residential property sector continued to be pressured with weak physical buying demand for residential units and developers facing tough financing
conditions. Some privately-owned-enterprise developers defaulted or restructured their bonds while the state-owned-enterprise developers generally held up better on
support from their parent.

The longer-term effect of poor residential property demand in China is that real estate construction spending would remain weak where the property sector is still a
significant percentage of China’s GDP. Home values and equity markets continue to be soft such that households feel less wealthy which would restrict consumption
appetite.

BRAENFREEURPREZBCARKEBMEINERR I THZER] ; ERATRENFTERNMKAREYIE T 2RERER, £XE , RECHBEE L
TR ERK | ESHBRBEEXO M BANET RN DIERS , K8 T XEL5F0HE. REABERERRY  XEMERE TR THKH KT,

BRIRRERNEIK , NERKNSREREER, #—TNENTEERRS , AZRNERRMRNE L RLRYEWTE OTE , EMATFRITEE.

PEEER S TILSASEEE , A% TEERVNMERREKS , URFABEFROBERGTERED. BOREFXBEARELMHES , BELLTRENE
BARAXFTHEERARE .

BT R TLERENGDPHPRMA L ANLS  FEAEEHFFERRENKHYNR , BFRBRIEFREES. EENENRETZREER , SBR
ERXEVERD , NTIREHZEE,

Kebimbangan tentang kadar faedah yang tinggi dan ketegangan geopolitik yang meningkat di Timur Tengah menghantui minda pelabur, kerana kesan lat susulan
dasar monetari yang lebih ketat dan momokan perang yang berpanjangan telah menjejaskan prospek pertumbuhan global. Di US, meskipun laporan baru-baru ini
menunjukkan pertumbuhan ekonomi yang kukuh, namun kesan daripada agihan fiskal berkaitan Covid semakin pudar lalu menimbal daya mampan ekonomi sebenar.
Simpanan isi rumah pasca Covid telah dikeluarkan dan kadar simpanan US kini secara material di bawah purata jangka panjangnya.

Inflasi akan terus turun tanpa kejutan harga komoditi. Had kenaikan kadar selanjutnya kelihatan tinggi dan seretan terkumpul kenaikan kadar akhirnya akan memberi
kesan kepada pasaran buruh lalu membolehkan bank pusat mengurangkan kadar faedah.

Sektor hartanah kediaman China terus tertekan dengan permintaan belian fizikal unit kediaman yang lemah manakala pemaju menghadapi kesukaran pembiayaan.
Sesetengah pemaju perusahaan milik persendirian samada mungkir atau menstruktur semula bon mereka manakala pemaju perusahaan milik kerajaan pada
umumnya menerima sokongan lebih baik dari daripada kerajaan induk.

Kesan jangka panjang permintaan hartanah kediaman yang suram di China ialah perbelanjaan pembinaan hartanah akan kekal lemah yang mana sektor hartanah
masih merupakan peratusan yang ketara daripada KDNK China. Nilai rumah dan pasaran ekuiti terus longlai sehingga isi rumah berasa kurang berada lalu akan
menyekat selera penggunaan.

Fund Review & Strategy | E&RIAWILESI R WM / Tinjauan dan Strategi Dana

The Fund returned -1.09% for the month, underperforming the benchmark return of -0.73% by 0.36%. Year-to-date, the Fund returned -6.83%, underperforming the
benchmark return of -4.23% by 2.60%.

Among the primary detractors from relative performance was the portfolio’s overweight and security selections within the China real estate sector . On the other hand,
the Fund benefitted from the overweight allocation in high yield sovereign bonds, which registered gains by the end of the month. Sri Lanka bonds in particular, were
backed by positive expectation on a more lenient than expected restructuring outcome. Security selection within the Indonesian high yield consumer sector also added
to relative performance.

Going forward, the fund will focus on better quality credits outside of China with good fundamentals in preferred sectors into the late stages of the economic cycle
amidst a generally cautious risk environment.

HWESTRITABTRS-1.09%E™ , BH#ER-073% , FIAREEEF0.36%. FEES , ESNEIR-6.83% , REIMHF-4.23%MEE#HE2.60%.

BRRASETER LS TULNERMESEEREANRIANEIEEREIR. Z—FH, ATSRAEINEREBEARZEKIE , F2ESZ BT X EEHNBAE
B, BRRHMEXF6H%  SEEMHAENRLRNEALRTRONRAAZE. 25, FOEBRIHRAFNIEFERFTRER T ANRA.

RERNK , ERAEENRRINET , AESFRTITLFARBRANELETL , BEAERFHHERIMER.

Dana mencatat pulangan -1.09% pada bulan ini, tidak mengatasi pulangan penanda aras -0.73% dengan perbezaan 0.36%. Sejak awal tahun sehingga kini, Dana
mengembalikan -6.83%, tidak mengatasi pulangan penanda aras -4.23% sebanyak 2.60%.

Antara penjejas utama prestasi relatif adalah pegangan berlebihan dan pemilihan sekuriti portfolio dalam sektor hartanah China. Sebaliknya, Dana mendapat manfaat
daripada peruntukan pegangan berlebihan dalam bon kerajaan wajaran tinggi, yang mencatatkan keuntungan menjelang akhir bulan. Bon Sri Lanka khususnya,
disokong oleh jangkaan positif berikutan penstrukturan semula yang lebih ringan daripada jangkaan. Pemilihan sekuriti dalam sektor pengguna wajaran tinggi
Indonesia juga menambah kepada prestasi relatif.



PRULink Asian High Yield Bond Fund PRUDENT ?3;

All data is as of 31 October 2023 unless otherwise stated Listening. Understanding. Delivering.

MRIFSEHEA  BUUTEEET2023F10A31 BHHE
Semua data seperti pada 31 Oktober 2023 melainkan jika dinyatakan

Melangkah ke hadapan, Dana akan memberi tumpuan kepada kredit berkualiti lebih baik di luar China dengan asas yang baik dalam sektor keutamaan memasuki
peringkat akhir kitaran ekonomi, di tengah-tengah persekitaran risiko yang secara amnya berhati-hati.

Source / B FKIR / Sumber: Fund Commentary, October 2023, 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.

FEMREESRBERE, SEFSHWIRA LUNNETRSHAESER. ESNESLEIANRIT TN RRKIOEIR. LRPTRE BT R REIR S E S EIB (55 BUR
TENRBEDEESRA). LAMRENRBNEXDMIRBEEXREAREESHRIAME. RBRERLERR>”RRIHFEFEEHELAN™ 0. ZRBRANESEMATEET L
REB. A FREHEACR, A5 THRZASAN , FSEREXYE. MARETXEESHERNRT=RMF. MREHABNWERNSREIGEREA FUAREXHER
HEERAPNEL SRIMPIREERNUAESURN E. BXERESHE €388, E% % www.eastspring.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.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



