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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
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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
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Different coupon rates & maturity dates for each.

1month 3 months 6 months 1 year 3 years 5 years Since Inception
Price Movement / 2= / 2.56% 8.66% 4.05% -4.74%  -39.79% -33.81% -25.37%
Pergerakan Harga
Benchmark / E/E1EHR / 2.53% 8.99% 4.74% -2.28% -21.20% -8.39% 13.96%

Penanda Aras

Outperformance | &RIFTLE/  0.03% -0.33% -0.69% -2.46% -18.59% -25.42% -39.33%
Perbezaan Prestasi

Source / ‘BFRIRIR / Sumber: Lipper for Investment Management and Bloomberg, 31 January 2024

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 started the year on a positive note as the JP Morgan Asia Credit Non -Investment Grade Index (JACI) registered a gain of 2.67% on the back of
higher spread returns.

The Federal Open Market Committee maintained the target federal funds rate in a range of 5.25% to 5.50%. Consumer prices in the US exceeded estimates after
rising 3.1% from a year ago in January. US unemployment rate maintained at 3.7% while the Bureau of Economic Analysis reported that fourth quarter GDP grew at an
annual pace of 3.3%. US Treasury yields saw little movement as yields on 2-year, 5-year and 10-year notes remained nearly unchanged at 4.21%, 3.84% and 3.91%
respectively.

China’s GDP growth of 5.2% fell short of market expectations as a weak property market and low business confidence weighed on economic activity. In January,
manufacturing PMI stayed in contractionary territory at 49.2. Consumer prices also declined by 0.8% YoY in January according to the National Bureau of Statistics .
Meanwhile, the People’s Bank of China reduced the reserve requirement ratio by 50 bps to improve lending and support the economy.

Index gains were led by high yield sovereign bonds, followed by quasi-sovereign and corporate issues. Pakistan and Sri Lanka sovereign notes ended the month
firmer. Markets were buoyed on higher FX reserves, while the State Bank of Pakistan held key rates for the fifth consecutive policy meeting despite the recent rise in
inflation. Prices of Sri Lankan bonds rallied on expectations that the country would reach a deal with commercial creditors, which is a pre-condition for IMF lending.
During the month, credit rating agencies downgraded China’s large four asset management companies , reflecting their financial underperformance and reduced
government support expectations. Metal & mining as well as real estate corporates were the top performing corporate credits, with gains seen across all high yield
sectors. Within the quasi-sovereign space, China quasi-sovereigns lagged behind peers.
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Bon Asia wajaran tinggi memulakan tahun ini dengan nota positif apabila Indeks JP Morgan Asia Credit Non-Investment Grade (JACI) mencatatkan keuntungan 2.67%
lantaran pulangan spread yang lebih tinggi.

Jawatankuasa Pasaran Terbuka Persekutuan mengekalkan sasaran kadar dana persekutuan dalam lingkungan 5.25% hingga 5.50%. Harga pengguna di US melebihi
anggaran selepas meningkat 3.1% dari tahun lalu pada Januari. Kadar pengangguran US dikekalkan pada 3.7% manakala Biro Analisis Ekonomi melaporkan bahawa
KDNK suku keempat meningkat pada kadar tahunan 3.3%. Hasil Perbendaharaan US menyaksikan sedikit pergerakan apabila hasil nota 2 tahun, 5 tahun dan 10
tahun masing-masing hampir tidak berubah pada 4.21%, 3.84% dan 3.91%.

Pertumbuhan 5.2% KDNK China tidak mengatasi jangkaan pasaran apabila pasaran hartanah yang lemah dan keyakinan perniagaan yang rendah menghimpit aktiviti
ekonomi. Pada Januari, PMI pembuatan menduduki wilayah penguncupan pada 49.2. Harga pengguna juga turun 0.8% YoY pada Januari, menurut Biro Statistik
Kebangsaan. Sementara itu, People’s Bank of China mengurangkan nisbah keperluan rizab sebanyak 50 bps untuk meningkatkan pinjaman di samping menyokong
ekonomi.

Keuntungan indeks didahului oleh bon kerajaan wajaran tinggi, diikuti oleh terbitan kuasi kerajaan dan korporat. Nota kerajaan Pakistan dan Sri Lanka mengakhiri
bulan lebih teguh. Pasaran disokong oleh rizab FX yang lebih tinggi, sementara Bank Negara Pakistan mengekalkan kadar faedah utama menerusi mesyuarat
dasarnya, yang kelima berturut-turut walaupun inflasi meningkat baru-baru ini. Harga bon Sri Lanka meningkat ekoran jangkaan bahawa negara akan mencapai
perjanjian dengan pemiutang komersial, yang merupakan pra-syarat buat pinjaman IMF. Pada bulan ini, agensi penarafan kredit menurunkan taraf empat syarikat
pengurusan aset China yang besar, mencerminkan prestasi kewangan setiap satunya dan mengurangkan jangkaan sokongan kerajaan. Logam & perlombongan serta
korporat harta tanah muncul kredit korporat berprestasi tinggi, dengan keuntungan dilihat di semua sektor wajaran tinggi. Di dalam ruang kuasi kerajaan, kuasi
kerajaan China tertinggal di belakang rakan serantau.

Market Outlook / 3% & / Gambaran Bulanan

Economic forecasters have raised their estimates for global growth, buoyed by a more benign inflationary environment and rate cut optimism. Hopes of a soft landing
have been supported by better-than-expected economic data, declining inflation and the strong performance of risk assets since October 2023. The International
Monetary Fund (“IMF”) lifted its 2024 global growth projection to 3.1% in January 2024 from 2.9% in October 2023, citing better than expected output in the US. In
addition, headline inflation is projected to decline, on account of restrictive monetary policy and lower commodity prices. That said, given the ongoing conflict in
Ukraine, coupled with the geopolitical events in the Middle East and with the upcoming US presidential race coming up, the year is unlikely to be plain sailing as the
economic and geopolitical landscape could potentially change.

Asian corporates are entering into a growth slowdown phase with a manageable cash and debt profile, providing some cushion against potential softening in earnings.
Issuers are expected to manage their balance sheets conservatively and maintain financial discipline given the high interest rate environment. Our high yield credit
selection approach is consistent with our belief that investment opportunities can be captured by identifying cyclical trends as well as value opportunities caused by
short-term mispricing of securities relative to fundamentals. In mid cycles, swings in investor sentiment also offer significant investment opportunities in the short to
medium term where market prices overshoot or undershoot from the longer-term trend.
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Peramal ekonomi telah menaikkan anggaran pertumbuhan global, disokong oleh persekitaran inflasi yang lebih jinak dan sentimen yang optimistik tentang
pemotongan kadar faedah. Harapan terhadap pendaratan lembut disokong oleh data ekonomi yang lebih baik daripada jangkaan, penurunan inflasi dan prestasi aset
berisiko yang kukuh sejak Oktober 2023. Dana Kewangan Antarabangsa ("IMF") menaikkan unjuran pertumbuhan global 2024 kepada 3.1% pada Januari 2024 dari
2.9% pada Oktober 2023, sambil memetik bahawa ianya lebih baik daripada output yang diharapkan di US. Di samping itu, inflasi keseluruhan dijangka menurun,
bersandarkan dasar monetari yang ketat dan harga komoditi yang lebih rendah. Oleh yang demikian, memandangkan konflik yang berterusan di Ukraine, ditambah
pula dengan peristiwa geopolitik di Timur Tengah diikuti perlumbaan jawatan presiden US yang akan datang, bahtera tahun ini tidak mungkin berlayar dengan mudah
kerana landskap ekonomi dan geopolitik berpotensi untuk berubah-ubah.

Korporat Asia memasuki fasa kelembapan pertumbuhan dengan paras wang tunai dan profil hutang yang boleh diurus, lalu melapik pendapatan yang mungkin suram.
Penerbit dijangka menguruskan kunci kira-kira secara konservatif dan mengekalkan disiplin kewangan memandangkan persekitaran kadar faedah yang tinggi.
Pendekatan pemilihan kredit wajaran tinggi kami adalah konsisten dengan kepercayaan bahawa peluang pelaburan dapat dikaup dengan mengenal pasti trend kitaran
serta peluang nilai yang disebabkan oleh kesilapan harga jangka pendek sekuriti berbanding asasnya. Pada pertengahan kitaran, perubahan sentimen pelabur juga
menawarkan peluang pelaburan yang bererti dalam jangka pendek dan sederhana yang mana harga pasaran melampaui atau kurang dari trend jangka lebih panjang.

Fund Review & Strategy /| 2RI IVIL SR BT / Tinjauan dan Strategi Dana
The Fund returned 2.56% for the month, outperforming the benchmark return of 2.53% by 0.03%.

The Fund’s outperformance in January was mostly attributed to the overweight in Indonesian real estate and Indian utility corporate credits . On the other hand, the
underweights in the Indian metals & mining and Philippine utility sectors detracted from relative performance.

Asian corporates are entering into a growth slowdown phase with a manageable cash and debt profile, providing some cushion against potential softening in earnings.
Issuers are expected to manage their balance sheets conservatively and maintain financial discipline given the high interest rate environment. Our high yield credit
selection approach is consistent with our belief that investment opportunities can be captured by identifying cyclical trends as well as value opportunities caused by
short-term mispricing of securities relative to fundamentals. In mid cycles, swings in investor sentiment also offer significant investment opportunities in the short to
medium term where market prices overshoot or undershoot from the longer-term trend.
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Dana menghasilkan pulangan 2.56% pada bulan ini, mengatasi pulangan penanda aras 2.53% dengan perbezaan 0.03%.

Prestasi baik Dana pada Januari kebanyakannya dikaitkan dengan pegangan berlebihan dalam harta tanah Indonesia dan kredit korporat utiliti India. Sebaliknya,
kekurangan pegangan dalam sektor Logam & Perlombongan India dan Utiliti Filipina mengurangkan prestasi relatif.

Korporat Asia memasuki fasa kelembapan pertumbuhan dengan paras wang tunai dan profil hutang yang boleh diurus, lalu melapik pendapatan yang mungkin suram.
Penerbit dijangka menguruskan kunci kira-kira secara konservatif dan mengekalkan disiplin kewangan memandangkan persekitaran kadar faedah yang tinggi.
Pendekatan pemilihan kredit wajaran tinggi kami adalah konsisten dengan kepercayaan bahawa peluang pelaburan dapat dikaup dengan mengenal pasti trend kitaran
serta peluang nilai yang disebabkan oleh kesilapan harga jangka pendek sekuriti berbanding asasnya. Pada pertengahan kitaran, perubahan sentimen pelabur juga
menawarkan peluang pelaburan yang bererti dalam jangka pendek dan sederhana yang mana harga pasaran melampaui atau kurang dari trend jangka lebih panjang.

Source /| B HFIKIR / Sumber: Fund Commentary, January 2024, 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



