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Objective / B #x / Objektif Dana Fund Details /| E & i#15 /| Maklumat Terperinci Dana

PRULink Asia Managed Fund is an actively
managed fund that seeks to maximise
returns over medium to long term. This is
achieved by investing directly in shares,
fixed interest securities and money market
instruments in the Asia Pacific ex Japan
region and through any other PRULink
global funds that may be become available
in the future or indirectly via sub-funds
managed by Eastspring Investments
(Singapore) Limited or any other fund
{panager to be determined from time to
ime.
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PRULInk Asia Managed Fund adalah dana
yang diuruskan secara aktif dan berusaha
memaksimumkan pendapatan dalam
Jjangka masa sederhana ke panjang.
Matlamat ini dicapai dengan melabur dalam
syer, sekuriti faedah tetap dan instrument
pasaran kewangan di rantau Asia Pasifik
tidak termasuk Jepun dan melalui
mana-mana dana PRULink global yang
mungkin disediakan pada masa depan atau
secara tidak langsung melalui sub-dana
yang diurus oleh Eastspring Investments
(Singapore) Limited atau mana-mana
pengurus dana lain yang ditentukan dari
masa ke semasa.

Investment Manager / 3% &2 38 / Pengurus Pelaburan Eastspring Investments Berhad B % & H R/ A

Inception Date /| &% 31 B / Tarikh Diterbitkan 30/11/2005

Current Fund Size /| B BIFTEENE S / Saiz Dana Terkini RM241,040,682.68

Annual Fund Management Charge | & & &2 % / Caj Pengurusan Dana Tahunan 1.35%
Current NAV / B B #9% % 7={& / NAB Terkini RM2.14337

How the Fund has performed /| & &3] / Prestasi Dana

Performance Graph | &I % / Jaduan Prestasi Dana I PRULINk Asia Managed Fund
PRULink Asia Managed Fund vs 70% MSCI Asia Ex-Japan Index + 30% JP Morgan Asia B 70% MSCI Asia Ex-Japan Index + 30%
Credit Index JP Morgan Asia Credit Index
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Total Price Movement Over the Following Periods / & BiBR .1 Z / Jumlah Pergerakan Harga Dalam Tempoh Tersebut

1 month 3 months 6 months 1 year 3 years 5 years Since Inception
Price Movement / /12 / 0.12% 4.70% 8.22% 5.79% -10.12%  8.81% 114.34%
Pergerakan Harga
Benchmark / 2R / 1.38% 7.65% 12.57%  14.02%  -1.36%  26.73%  284.41%
Penanda Aras
Outperformance /| R/ -1.26%  -295%  -435%  -823%  -876%  -17.92% -170.07%

Perbezaan Prestasi

Source | BHIIE / Sumber: Lipper for Investment Management and Bloomberg, 30 April 2024

For more information on benchmark kindly refer to / §XE#MNEZ1¥1E , i35 2% /Untuk maklumat lanjut berkenaan penanda aras,
sila layari www.msci.com and www.jpmorganindices.com/indices/listing

Where the Fund invests | &£ & &P fE / Komposisi Pelaburan Dana

Asset Allocation
BIHE / Peruntukan Aset

% NAV

35.49
35.37

-

JPMorgan Funds - Asia Growth Fund
2 Asia Pacific Ex-Japan Target Return
Fund
3 Eastspring Investments
- Asian Bond Fund
4 Cash, Deposits & Others

JPMorgLajg Funds - Asia Growth A (acc)

D Country Allocation
E R4 / Peruntukan Negara

% NAV

China/ &
India / ENE
Taiwan/ &%
Korea / #H
Hong Kong / &#
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JPMorgan Funds- Asia Growth A (acc)
usD

Top 5 Holdings
5K$#8% | 5 Pegangan Teratas

Taiwan Semiconductor
Samsung Electronics
Tencent

Sk Hynix

Bank Central Asia

a B~ WN =

28.69

0.45

Asia Pacific ex-Japan Target Return
Country Allocation

R H | Peruntukan Negara

Eastspring Asian Bond Country Allocation
E R 2 47 / Peruntukan Negara

% NAV % NAV
1 China/ #E 17.61 1 China/ H#E 29.80
2 Singapore / ¥ 14.86 2 Others/ Hft 12.30
3 Malaysia/ kL 12.28 3 Indonesia/ EIfé 11.80
4 India/ EE 11.71 4 India/ ENE 11.10
5 Taiwan/ &% 10.80 5 Hong Kong/ &% 10.90
Asia Pacific ex-Jagan Target Return Fund Eastspring Asian Bond Top 5 Holdings
Top 5 Holdings 5K$%RR / 5 Pegangan Teratas
5K/ | 5 Pegangan Teratas
% %
29.90 1 Samsung Electronics Co., Limited 5.28 1 Central Plaza Development Ltd 0.60
20.90 2 Sats Limited 3.1 2 Gansu Provincial Highway Aviation 0.50
17.10 3 Taiwan Semiconductor Manufacturing  3.09 Tourism InYestment
14.00 Co., Limited 3 Huarong Finance 0.50
7.20 4 CSL Limited 2.81 4 |CICI Bank Uk Plc 0.50
5 India Clean Energy Holdings 0.50

5 Sk Hynix Inc. 2,77

%
9.40
8.10
7.10
4.00
2.80
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Monthly Update / & A f&#R / Peningkatan Bulanan

Market Review / Ti3Z I / Tinjauan Bulanan

Equity | R / Ekuiti

Eastspring Investments Asia Pacific ex-Japan Target Return Fund

In April, the MSCI Asia Pacific ex Japan (“MXAPJ”) index posted a positive return of 0.33% (USD terms). Both Hong Kong and China markets outperformed following

improved sentiment on the back of China’s capital market guideline 3.0 which aimed to improve investor returns and the anticipation of more property easing during the
month end Politburo meeting.

During the month, expectations for the US Federal Funds Rate (FFR) shifted to “higher-for-longer” stance after the US March inflation data surpassed predictions and
robust job data suggested sustained purchasing power. This led the market to price in just over one Fed rate cut for 2024 from as high as seven in late Dec 23.
Geopolitical tensions in the Middle East intensified market concerns that resulted in flight to safe haven assets such as the US$ and UST where the Dollar Spot Index
appreciated by 1.7% mom and UST 10-year yields moved higher by 48bps which was the largest since Sep 22. Meanwhile, China targets large-scale equipment
renewals and trade-ins of durable consumer goods to boost growth as part of the “new quality productive forces” development. The annual investment for the renewal
of industrial equipment is estimated to be at least CNY5trillion (4% GDP) and the combined upgrading and recycling of durable consumer goods is worth another
CNY?5 ftrillion.

JP Morgan Asia Growth Fund

Asian equities ended the month in the green, but with significant dispersion. China, Hong Kong and Singapore appreciated the most, while Indonesia, Korea, and
Taiwan performed least well. China led in return as EPS growth turned positive during the month, along with the anticipation of policy support for the property sector.
This boosted investor sentiment. Hong Kong also gained, led by the rally in value names across the index. It was a positive month for Singapore even electronics and
pharma exports declined during the month. Indonesia saw a sell off as questions were raised over bank earnings . In Korea, a decline in exports along with a fall in the
manufacturing index led to a sell-off in the market as investors were concerned by the of slowing economic growth .

Against this backdrop, the Fund performed in line with the benchmark the month. Stock selection, notably in Information Technology Financials, hurt performance,
although this was partially by positive stock selection in China and India.

Within the detractors, long-term structural growth names in the banking sector sold off on currency weakness , rate hikes rising credit cost concerns. As a result, Bank
Rakyat and Bank Asia lagged despite posting good results . Elsewhere, Kotak Mahindra detracted as the Indian central bank directed the bank to pause onboarding
new customers through its online/ mobile banking and credit card issuance, due to technology concerns. Stocks in Information Technology were dragged down by a
TSMC guidance trim as well as by US tech sector profit taking. Names across the board Samsung, SK Hynix, Quanta and Delta were amongst the top detractors for
the fund.

At the stock level, consumer discretionary names in China made up for bulk of the top contributors. Tencent (world leading internet) and Fuyao Glass (automotive and
industrial glass manufacturer) gained on first quarter results beats. Haier (home appliances) and Zhejiang Dingli (designs and manufactures industrial lifts) received
credit for raising their dividend payouts. Hong Kong (HKEx) gained post reporting solid results across segments. Indian financials, including Axis Bank and Shriram
Finance, also outperformed on reporting positive results.

Eastspring Investments Asia Pacific ex-Japan Target Return Fund
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JP Morgan Asia Growth Fund
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Eastspring Investments Asia Pacific ex-Japan Target Return Fund

Pada April, indeks MSCI Asia Pasifik luar Jepun (“MXAPJ”) mencatatkan pulangan positif sebanyak 0.33% (terma USD). Kedua-dua pasaran Hong Kong dan China
mencatat prestasi lebih baik berikutan sentimen yang semakin mekar berdasarkan garis panduan pasaran modal China 3.0 yang bertujuan untuk meningkatkan
pulangan pelabur dan jangkaan kepada lebih banyak pelonggaran hartanah semasa mesyuarat Politburo di akhir bulan.

Pada bulan ini juga, jangkaan ke atas Kadar Dana Persekutuan (FFR) AS beralih kepada pendirian "lebih tinggi untuk tempoh lebih lama" selepas data inflasi Mac US
menjangkau ramalan dan data pekerjaan yang kukuh mencadangkan kuasa beli yang mampan. Ini mendorong pasaran untuk memfaktorhargakan lebih daripada satu
pemotongan kadar Fed bagi 2024 daripada setinggi tujuh kali pada akhir DIsember 2023. Ketegangan geopolitik di Timur Tengah meruncingkan kebimbangan pasaran
lalu mengakibatkan pencarian kepada aset selamat seperti USD dan UST yang mana Indeks Dollar Spot meningkat 1.7% MoM manakala hasil 10 tahun UST
meningkat 48 mata asas lebih tinggi, yang merupakan peningkatan terbesar sejak September 2022. Sementara itu, China menyasarkan pembaharuan peralatan
berskala besar dan tukar beli barangan pengguna tahan lama untuk menggalakkan pertumbuhan sebagai sebahagian daripada pembangunan “tenaga produktif
berkualiti baharu”. Pelaburan tahunan pembaharuan peralatan perindustrian dianggarkan sekurang-kurangnya CNY$5 trilion (4% KDNK) dan gabungan naik taraf dan
kitar semula barangan pengguna tahan lama bernilai CNYS5 trilion lagi.

JP Morgan Asia Growth Fund

Ekuiti Asia mengakhiri bulan dengan angka hijau, namun penyebarannya ketara. China, Hong Kong dan Singapura menokok paling banyak, manakala Indonesia,
Korea dan Taiwan menunjukkan prestasi paling hambar. China mendahului pulangan apabila pertumbuhan EPS bertukar positif pada bulan tinjauan, seiring jangkaan
sokongan dasar ke atas sektor hartanah. Lalu, ia merangsang sentimen pelabur. Hong Kong juga mengaut untung, diterajui oleh peningkatan saham bernilai di seluruh
indeks. la merupakan bulan yang positif buat Singapura walaupun eksport elektronik dan farmasi merosot pada bulan ini. Indonesia menyaksikan penjualan apabila
persoalan dibangkitkan mengenai pendapatan bank. Di Korea, penurunan eksport di samping kejatuhan indeks pembuatan membawa kepada penjualan dalam
pasaran kerana pelabur bimbang dengan pertumbuhan ekonomi yang perlahan.

Berlatar belakang keadaan ini, Dana menunjukkan prestasi yang sejajar dengan penanda aras. Pemilihan saham, terutamanya dalam Kewangan Teknologi Maklumat
menjejaskan prestasi, walaupun sebahagiannya ditimbal oleh pemilihan saham positif di China dan India.

Meninjau penjejas prestasi, saham pertumbuhan struktur jangka panjang dalam sektor perbankan terjual berikutan kelemahan mata wang, kenaikan kadar faedah turut
mencetus kebimbangan kos kredit. Akibatnya, Bank Rakyat dan Bank Asia ketinggalan walaupun mencatatkan keputusan yang baik. Di tempat lain, Kotak Mahindra
merosot apabila bank pusat India mengarahkan bank itu untuk menjeda kemasukan pelanggan baharu melalui perbankan atas talian/mudah alih dan pengeluaran kad
kredit, disebabkan kebimbangan tentang teknologi. Saham Teknologi Maklumat telah diseret ke bawah oleh penurunan panduan TSMC serta penebusan keuntungan
dari sektor teknologi US. Saham-saham di seluruh papan Samsung, SK Hynix, Quanta dan Delta merupakan antara penjejas utama Dana.

Di peringkat saham, nama pengguna bukan keperluan di China menegapkan sebahagian besar penyumbang teratas. Tencent (internet terkemuka dunia) dan Fuyao
Glass (pengeluar kaca automotif dan perindustrian) memperoleh hasil rentetan keputusan suku pertama yang lebih baik dari jangkaan. Haier (peralatan rumah) dan
Zhejiang Dingli (pereka bentuk dan pengeluar lif industri) menerima Kkredit apabila menaikkan pembayaran dividen masing-masing. Hong Kong (HKEx) memperoleh
hasil pelaporan yang kukuh merentas segmen. Kewangan India, termasuk Axis Bank dan Shriram Finance, juga mencatatkan prestasi yang lebih baik apabila
melaporkan keputusan positif.

Fixed Income / EXEINZET 5 /Pendapatan Tetap

Eastspring Investments Asian Bond Fund
Asian USD bonds witnessed a pullback in April as the JP Morgan Asia Credit Index (JACI) registered its lowest monthly return since February 2023.

A number of headwinds resulted in a more challenging month for bond markets . Sentiment weakened on the back of higher-than-expected inflation, weaker than
anticipated growth and elevated tension in the Middle East.

Fixed investments and government spending kept US GDP positive for the first quarter but a decline in private inventory investment and higher imports weighed on
growth.

Consumer spending fell below consensus while inflation, measured by the personal consumption expenditures (PCE) index, exceeded expectations for the quarter.
Core PCE, which strips out food and energy prices, also rose above the Fed’s 2% target level. Over the month, yields on 2-year, 5-year and 10- year US Treasury notes
soared by 42 bps, 50 bps and 48 bps to 5.04%, 4.72% and 4.68% respectively.

China’s GDP increased by 5.3% YoY in 1Q24. Growth was underpinned by strength in industrial activity, service sector consumption and a rebound in external
demand. Cumulative industrial profits however grew at a slower pace after increasing 4.3% YoY over the quarter, which fell below the 10.2% YoY gain in the first two
months. In April, US-China trade tensions persisted as the US sought to ban certain China-made vehicles.

Among JACI constituents, high yield bonds showed surprising resilience as they outperformed investment grade despite a volatile market in April . Most sectors posted
negative returns with the exception of high yield quasi-sovereign bonds, which ended the month positively. Across countries, Sri Lanka, Indonesia and Malaysia

registered the lowest returns while Pakistan, Vietnam and China topped performance. Corporate credits held up better than sovereign and quasi-sovereign bonds.
Financials, metals & mining and infrastructure were the best performing corporate sectors while TMT and oil & gas lagged.

Eastspring Investments Asian Bond Fund
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Eastspring Investments Asian Bond Fund
Bon Asia USD mengundur pada April apabila Indeks JP Morgan Asia Credit (JACI) mencatatkan pulangan bulanan terendah sejak Februari 2023.

Sebahagian halangan mengakibatkan bulan yang lebih mencabar buat pasaran bon. Sentimen menjadi lemah berikutan inflasi yang lebih tinggi daripada jangkaan,
lebih lemah daripada pertumbuhan yang dijangkakan dan ketegangan yang kian meruncing di Timur Tengah.

Pelaburan tetap dan perbelanjaan kerajaan mengekalkan KDNK US yang positif pada suku pertama tetapi penyusutan pelaburan inventori swasta dan import yang
lebih tinggi menghimpit pertumbuhan.

Perbelanjaan pengguna jatuh di bawah konsensus manakala inflasi, yang diukur oleh indeks perbelanjaan penggunaan peribadi (PCE), melebihi jangkaan bagi suku
tersebut. PCE Teras, yang mengurangkan harga makanan dan tenaga turut meningkat di atas paras sasaran 2% Fed. Sepanjang bulan tinjauan, hasil nota
Perbendaharaan US 2 tahun, 5 tahun dan 10 tahun masing-masing melonjak 42 mata asas, 50 mata asas dan 48 mata asas kepada 5.04%, 4.72% dan 4.68%.

KDNK China meningkat 5.3% YoY pada 1Q24. Pertumbuhan disokong oleh kekuatan aktiviti perindustrian, penggunaan sektor perkhidmatan dan pemulihan
permintaan luar. Keuntungan kumulatif perindustrian bagaimanapun berkembang pada kadar yang lebih perlahan selepas meningkat 4.3% YoY pada suku tersebut,
sekaligus jatuh di bawah keuntungan 10.2% YoY dalam dua bulan pertama. Pada April, ketegangan perdagangan US-China berterusan apabila US berusaha untuk
mengharamkan kenderaan buatan China yang tertentu.

Dalam kalangan konstituen JACI, bon wajaran tinggi menunjukkan daya tahan yang mengejutkan apabila ia mengatasi gred pelaburan meskipun pasaran tidak
menentu pada April. Kebanyakan sektor mencatatkan pulangan negatif dengan pengecualian dari bon wajaran tinggi separa kerajaan, yang mengakhiri bulan dengan
positif. Merentas negara, Sri Lanka, Indonesia dan Malaysia mencatatkan pulangan terendah manakala Pakistan, Vietnam dan China mengungguli prestasi. Kredit
korporat dicatat lebih baik daripada bon kerajaan dan separa kerajaan. Kewangan, logam & perlombongan serta infrastruktur muncul sektor korporat berprestasi
terbaik manakala TMT dan minyak & gas ketinggalan.

Market Outlook / T3R8 /Gambaran Bulanan

Equity / BEHIF / Ekuiti

Eastspring Investments Asia Pacific ex-Japan Target Return Fund

Key events to watch out for will be on 1) the Chinese economic indicators to assess the recovery trends as well as policy actions by Chinese policymakers, 2) key US
economic reports such as employment data and inflation as the Fed remains data dependent and these will influence the Fed’s decisions , 3) the continued recovery
trend of Chinese outbound tourism as well as 4) ongoing geopolitical developments and 5) global inflation trends and the interest rates trajectories.

JP Morgan Asia Growth Fund

Headline, inflation has fallen across the world as supply chain constraints, high shipping and energy costs, and commodity scarcity seem mostly resolved, though base
effects will slow further progress.

While China’s policy pendulum has swung more pro-growth and business, the sugar rush of a large fiscal stimulus is not expected as the authorities are more focused
on sustainable growth and removing tail risks from the real-estate sector, of which there has been some evidence.

Prospectus in other markets also look to be more encouraging. For example, tech heavy North Asia looks increasingly well positioned as sector positions for the next
decade’s big trends such as structural for Al, cloud adoption and EVs set to drive growth.

While markets have certainly been more volatile, there are reasons to more optimistic about Asian equities . Falling global inflation provides central banks room to cut
aggressively, the US dollar is down substantially, and China’s economy is growing are key drivers for Asian equities .

Valuations are around long-term averages and earnings potentially some upside.

Eastspring Investments Asia Pacific ex-Japan Target Return Fund
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Eastspring Investments Asia Pacific ex-Japan Target Return Fund

Peristiwa penting yang perlu diberi perhatian adalah 1) penunjuk ekonomi China untuk menilai arah aliran pemulihan serta tindakan dasar oleh penggubal dasar China,
2) laporan ekonomi utama US seperti data pekerjaan dan inflasi kerana Fed mengekalkan kebergantungan kepada data lalu ia akan mempengaruhi keputusan Fed, 3)
aliran pemulihan berterusan pelancongan dari luar ke China serta 4) perkembangan geopolitik semasa dan 5) trend inflasi global dan trajektori kadar faedah.

JP Morgan Asia Growth Fund

Tajuk utama - inflasi telah jatuh di seluruh dunia berikutan kekangan rantaian bekalan, kos penghantaran dan tenaga yang tinggi, dan kekurangan komoditi nampaknya
hampir dapat diselesaikan walaupun kesan asas akan memperlahankan kemajuan selanjutnya.

Walaupun pendulum dasar China mengayun lebih kepada pro-pertumbuhan dan perniagaan, namun rangsangan fiskal yang besar secara tergesa-gesa tidak
diharapkan kerana pihak berkuasa lebih tertumpu pada pertumbuhan yang mampan dan menghapuskan eceran risiko sektor hartanah, yang mana terdapat beberapa
bukti tentangnya.

Prospektus di pasaran lain juga kelihatan lebih menggalakkan. Contohnya, Asia Utara yang sarat teknologi tinggi kelihatan semakin berada pada kedudukan sektor
yang baik sebagai persediaan ke arah aliran besar dekad akan datang seperti penetapan struktur Al, penggunaan awan dan EV bagi memacu pertumbuhan.

Sementara pasaran sudah pasti akan menjadi lebih tidak menentu, ada sebab untuk lebih optimistik tentang ekuiti Asia. Kejatuhan inflasi global memberi ruang kepada
bank pusat untuk mengurangkan ladar faedah secara agresif, dolar US turun dengan ketara, manakala ekonomi China yang berkembang merupakan pemacu utama
bagi ekuiti Asia. Penilaian melingkari purata jangka panjang dan pendapatan berpotensi meningkat.

Fixed Income / EEWNZEH 7 /Pendapatan Tetap
Eastspring Investments Asian Bond Fund
With our base expectation of a soft landing, positive economic growth should continue to support corporate fundamentals. Asian high yield bonds offer attractive

income levels for investors and also potential capital gains if interest rates fall. Yet the timing of an eventual pivot by central banks towards more accommodative policy
is likely to be dependent on inflation dynamics and the outlook on jobs.

Eastspring Investments Asian Bond Fund

ETRNNEATAREFHERM , MIRNETFHRKNUEMETRECLERE, TNSKREEENREERET BRI DO REEKT , MRFIRTRE , EATEEHN
BARWEE, AW, FERITRARKEERTRBERH ] ATREBUR TEAK S S M 3l 51,

Eastspring Investments Asian Bond Fund

Dengan jangkaan asas kami mengenai pendaratan lembut, pertumbuhan ekonomi yang positif akan terus menyokong asas korporat sewajarnya. Bon Asia wajaran
tinggi menawarkan tahap pendapatan yang menarik buat pelabur dan juga potensi keuntungan modal jika kadar faedah jatuh. Namun, masa penentuan pivot oleh
bank pusat ke arah dasar yang lebih akomodatif mungkin bergantung kepada dinamik inflasi dan prospek pekerjaan.

Fund Review & Strategy /| BRI VISR EAEM / Tinjauan dan Strategi Dana

The Fund returned 0.12% for the month, underperforming the benchmark return of 1.38% by 1.26%. Year-to-date, the Fund returned 3.94%, underperforming the
benchmark return of 6.66% by 2.72%.

The Fund underperformance for the month was mainly due to underlying equity fund.

As of end-April 2024, the Fund has 28.7% exposure in bonds and 70.9% in equities (versus Neutral position of 30:70 bond:equity). China’s attractive valuations and
low exposures among investors make it a compelling long-term investment. The recent policy moves in China indicate determination to stabilise financial market amid
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a new set of easing policies measures discussed in Politburo meeting. In the near term, the Fund is expected to keep its small overweight into Asian equity relative to
bond.

Eastspring Investments Asia Pacific ex-Japan Target Return Fund

The Fund registered a return of -0.66% for the month, underperformed the target rate of return of +0.68% (8% pa compounded) by 1.33%. The underperformance in
April was due to the drag from profit taking activities in the Al -related names in both Taiwan and Korea markets as well as selected exposure in both Thailand and
Indonesia markets.

The Fund is anchored by high dividend-yielding stocks to provide steady recurring income and quality growth stocks with positive momentum that have the potential to
generate returns above the target rate.

The Fund is gradually increasing the fund exposure to dividend- yielding and value stocks within the Asean region. We will look to selectively increase our exposure to
India given the structural growth prospects. We will continue to deploy the cash during market weakness .

JP Morgan Asia Growth Fund

The Fund performed in line with the benchmark during the month, mainly attributable to stock selection, with China and Hong Kong as the main contributors. At the
sector level, stock selection in consumer discretionary names in China was the key standout, although this was partially offset by information technology and financials .
At the stock level, consumer discretionary names made up for the bulk of top contributors, with Tencent (world leading internet company) and Fuyao Glass (automotive
and industrial glass manufacturer) gained on first quarter results beats. Hong Kong Exchanges gained post reporting solid results across segments. Indian financials,
including Axis Bank and Shriram Finance, also outperformed on reporting positive results.

Within the detractors, long terms structural growth names in the Indonesia banking sector sold off on currency weakness , rate hikes and rising credit cost concerns. As
a result, Bank Rakyat and Bank Central Asia lagged despite posting good results . Elsewhere, Kotak Mahindra detracted as the Indian central bank directed the bank to
pause onboarding new customers through its online/mobile banking channel and credit card issuance, due to technology concerns. Stocks in information technology
were dragged down by a TSMC guidance trim as well as by US tech sector profit taking . Names across the board including Samsung, SK Hynix, Quanta and Delta
were amongst the top detractors for the fund.

Eastspring Investments Asian Bond Fund

In April, the Fund performed largely in line with the benchmark, albeit with a modest underperformance. The underweights in Hong Kong real estate and Hong Kong
financials benefitted the Fund’s performance. However, the gains were offset by the Fund’s overweights within the Indian utility and Indonesia real estate sectors .

Market technical remain favourable as supply continues to underwhelm, while demand has been underpinned by compelling all-in yields and improving sentiment in
risk assets. With the market trading at a discount to face value, Asian high yield bonds offer attractive total return potential . However, the uneven growth path across
Asia will lead to idiosyncratic risks but we expect the overall default rate to remain low as companies seek to prioritize debt reduction. The Fund will continue its
bottom-up, research driven approach to identify relative value opportunities in the market.

HESTRITABTRB012%EM , EAH1.38% , FIABAELE1.26%. FEES , ESHEMR3.94% , REIM76.66 %M EA#HE2.72%,

EFANKRNHE , TERANTRANREESRNES.

BE2024F4 AR, LESERFNRELEN 28.7% , RREHMNR70.9% (X T 30:70 F25: KRN HMNBE ) . PERTHREIANGEARREENREEEH
BA—BEARS ANKBRE, PEERNBEEERY RSN LN —RIFNRENBRBRERT , PEBRRERORESRTS. S8R , AX
THz  ESWMIPHRENEMNRENBHEE.

Eastspring Investments Asia Pacific ex-Japan Target Return Fund

EFARRH-0.66%EH , R+0.68%H BIREREK (FEFI 8% ) &/F1.33%. 4AHNKRIABEEERRAIAZNHETZINATERAXREDGRERES , ARE
REMNEHZN - EREREER,

AESHATRERELEMHBENSER , UREBEFESTERAERRIRAEERRBLWRFEKKRE.
HESESEMNRB XS ERMNERNIRE, ERINDENEHERKITR  RNBBEREEBNETH, A, RNEFEEETHRUNEANE.
JP Morgan Asia Growth Fund

AESAARINESELAES  TEADTERYE , EFPENEFERIENRABER. AEAE , RECEBRARMNSBMIGIIER URINE T B FF , E€EF
EUEERNRELRRIERS. 2T KR, LT ERBREEIENTRE , HPLRALNERN A TN ( Tencent ) MSES Tl W HE P EEH

I (Fuyao Glass ) EE—ZELSBTHEES. EAXRIMELAFBIENRABISE LK. Axis Bank Fl Shriram Finance ZE1E €14\ 7 th &M $RFAK = I
Hes,

ERRRSE , HERTIEFHEHRLHEEEBRRETER. MEAEHERALABRmMERE, £ , RE ARRIT (Bank Rakyat ) FMHHM4R1T ( Bank
Central Asia ) RIEER S , RIMKREREG. T—FHE , BHFREARAFENBUE , FIERITIE R Kotak Mahindra fR{TEIL BN EEL BB TRERICHES,
HEITHNERF , R Kotak Mahindra M Tk, AFE (TSMC ) FTRAKAESIARZENENHHAEFER TEERRBRNWESE. =& (Samsung ) . SK
#BAHL (SKHynix ). J73& (Quanta ) MAE (Delta) ELTHRBRESRINBEARAZ—,
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Eastspring Investments Asian Bond Fund
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Dana menyampaikan pulangan 0.12% pada bulan ini, tidak mengatasi pulangan penanda aras 1.38% dengan perbezaan 1.26%. Sejak awal tahun sehingga kini, Dana
mengembalikan 3.94%, tidak mengatasi pulangan penanda aras 6.66% dengan perbezaan 2.72%.

Prestasi rendah Dana pada bulan ini disebabkan terutamanya oleh pendasar dana ekuiti.

Sehingga akhir April 2024, Dana mempunyai 28.7% pendedahan dalam bon dan 70.9% dalam ekuiti (berbanding kedudukan Neutral 30:70 bon:ekuiti). Penilaian China
yang menarik dan pendedahan yang rendah dalam kalangan pelabur menjadikannya lubuk pelaburan jangka panjang yang menarik. Tindakan dasar baru-baru ini di
China menunjukkan keazaman untuk menstabilkan pasaran kewangan berikutan langkah dasar pelonggaran baharu sebagaimana perbincangan dalam mesyuarat
Politburo. Dalam jangka masa terdekat, Dana dijangka mengekalkan pegangan berlebihan kecil dalam ekuiti Asia berbanding bon.

Eastspring Investments Asia Pacific ex-Japan Target Return Fund

Dana mencatatkan pulangan -0.66% pada bulan ini, tidak mengatasi kadar sasaran pulangan +0.68% (8% setahun dikompaun) dengan kekurangan 1.33%. Prestasi
rendah pada April disebabkan oleh aktiviti penebusan keuntungan dari saham berkaitan Al di kedua-dua pasaran Taiwan dan Korea serta sebahagian pendedahan di
pasaran Thailand dan Indonesia.

Dana disokong oleh saham yang menghasilkan dividen tinggi untuk menyediakan pendapatan berulang lagi stabil dan saham pertumbuhan berkualiti dengan
momentum positif yang berpotensi menjana pulangan melebihi kadar sasaran.

Dana akan meningkatkan pendedahan Dana kepada saham yang menghasilkan dividen dan nilai dalam rantau Asean secara beransur-ansur. Kami akan menimbang
sambil memilih-milih untuk meningkatkan pendedahan kepada India memandangkan wujudnya prospek struktur pertumbuhan. Kami akan terus menggunakan wang
tunai semasa pasaran tidak bermaya.

JP Morgan Asia Growth Fund

Dana menunjukkan prestasi sejajar dengan penanda aras pada bulan ini, disebabkan terutama sekali oleh pemilihan saham, dengan China dan Hong Kong sebagai
penyumbang utama. Di peringkat sektor, pemilihan saham dalam pengguna bukan keperluan di China paling menonjol, walaupun sebahagiannya ditampan oleh
teknologi maklumat dan kewangan. Di peringkat saham, saham pengguna bukan keperluan membentuk sebahagian besar penyumbang utama, dengan Tencent
(syarikat internet terkemuka dunia) dan Fuyao Glass (pengeluar kaca automotif dan perindustrian) memperoleh hasil rentetan keputusan suku pertama yang lebih baik
dari jangkaan. Hong Kong Exchanges memperoleh hasil pelaporan yang kukuh merentas segmen. Kewangan India, termasuk Axis Bank dan Shriram Finance, juga
mencatatkan prestasi yang lebih baik apabila melaporkan keputusan positif.

Meninjau penjejas prestasi, saham pertumbuhan struktur jangka panjang dalam sektor perbankan Indonesia terjual berikutan kelemahan mata wang, kenaikan kadar
faedah turut mencetus kebimbangan kos kredit. Akibatnya, Bank Rakyat dan Bank Central Asia ketinggalan walaupun mencatatkan keputusan yang baik. Di tempat
lain, Kotak Mahindra merosot apabila bank pusat India mengarahkan bank itu untuk menjeda kemasukan pelanggan baharu melalui perbankan atas talian/ mudah alih
dan pengeluaran kad kredit, disebabkan kebimbangan tentang teknologi. Saham teknologi maklumat diseret ke bawah susulan penurunan panduan TSMC serta
penebusan keuntungan dari sektor teknologi US. Saham-saham di seluruh papan Samsung, SK Hynix, Quanta dan Delta merupakan antara penjejas utama Dana.

Eastspring Investments Asian Bond Fund

Pada April, sebahagian besar prestasi Dana sejajar dengan penanda aras, sungguhpun prestasi yang rendah ada mencelah. Kekurangan pegangan dalam hartanah
dan kewangan Hong Kong memanfaatkan prestasi Dana. Namun demikian, keuntungan dikecilkan oleh pegangan berlebihan Dana dalam sektor ultiliti India dan
hartanah Indonesia.

Teknikal pasaran masih lagi menggalakkan apabila penawaran berterusan di bawah permintaan, manakala permintaan disokong oleh kesemua hasil yang menarik dan
sentimen aset berisiko yang semakin baik. Dengan pasaran berdagang pada harga diskaun kepada nilai muka, bon wajaran tinggi Asia menawarkan potensi pulangan
yang menarik. Walau bagaimanapun, laluan pertumbuhan yang tidak sekata di seluruh Asia akan membawa kepada risiko idiosinkratik tetapi kami menjangkakan
kadar mungkir keseluruhan akan kekal rendah apabila syarikat berusaha untuk mengutamakan pengurangan hutang. Dana akan meneruskan pendekatan dari bawah
ke atas, didorong penyelidikan untuk mengenal pasti peluang nilai relatif dalam pasaran.

Source / B HFKIR / Sumber: Fund Commentary, April 2024, Eastspring Investments Berhad

Disclaimer
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All data is as of last valuation date of the month.

PAMB:

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.sg.

MSCI: The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component of any financial
instruments or products or indices. None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment
decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI
information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other person involved
in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without limitation, any warranties of originality,
accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall
any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages. (www.msci.com)

PAMB: {Ei A& RIFEXK, DEALSHRKL, LNNNETELEAOSER, ESNESZBIFNRATTANRRERANER. ERFARHEMAFTRREREHEEE
BEERRTRHRRIMESRA). LRRANRANAIEWITREFXKARSESORAME. RBREREROT BRSNS EBORAN™ @, SRR LR OH
AREAERT EREM,. AMFREEEZA. K-S THREFASHEN, BSERLE M, NARETXLEESHERNRT™RMF, DRFEABHERSREXHEEREA, T
REXGENEZHAPHENL, SRXAPUIREERNAKE I A, EXERESHE €HBAH, HH K www.eastspring.com.sgo

BRRIE: MSClo MSCHEEMMERZRANANE A , AU TRUAEARXF 2 EHNEE , MABTAIENEASRT AR RRERNEMBAN. MSCUESTAEN AR
B, EH (SFME ) EMRRNRRRENEY , AR BRAMRRENKE, SENBBEND T TAENRRRADHT, TURTRAIERRRIE, MSCHERTIREERER
fit MEAELXANEREEN—VIERALR, K, GREDER—IMSCHERHMSCIMEXRIMURSEXLEERREZEXN—IAL (HHHIMSCIEE") | FHUKRAT
WEXELSELEARIE (BFEETRTHEEHRANNFRCIE, HBE, TBYE, B, TR, BLERERAENER ). RERARS , MSCIZELFEEMAER THETANE
. OEE BK BR B, FENRXA (BBETRTAENRE ) REMBMKAAERE. ( www.msci.com )

PAMB: 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.sg.

MSCI: Maklumat MSCI hanya boleh digunakan untuk kegunaan dalaman organizasi anda, tidak boleh direproduksi atau disebarluaskan dalam sebarang bentuk dan tidak boleh digunakan
sebagai asas untuk atau komponen bagi sebarang instrumen atau produk atau indeks kewangan. Tiada maklumat MSCI dimaksudkan untuk membentuk nasihat pelaburan atau cadangan untuk
membuat (atau mengelakkan daripada membuat) apa-apa keputusan pelaburan dan tidak boleh disandarkan ke atasnya. Data dan analisa yang telah lalu tidak boleh di ambil sebagai petunjuk
atau jaminan untuk sebarang analisa prestasi masa depan, ramalan atau telahan. Maklumat MSCI disediakan berdasarkan "sebagaimana adanya" dan pengguna maklumat tersebut mengambil
alih keseluruhan risiko penggunaan maklumat yang berkenaan. MSCI, setiap ahli gabungannya dan setiap individu yang terlibat dalam atau berkaitan dengan menyusun, mengira atau membuat
apa-apa maklumat MSCI (secara kolektif, "Pihak MSCI") dengan jelas menafikan semua waranti (termasuk, tidak terhad, sebarang waranti keaslian, ketepatan, kesempurnaan, ketepatan masa,
tidak menyalahi, kebolehdagangan dan kesesuaian bagi tujuan tertentu) berkaitan dengan maklumat ini. Tanpa mengehadkan apa-apa yang disebutkan di atas, tiada satu keadaan pun Pihak
MSCI patut menanggung sebarang liabiliti sama ada kerugian, langsung, tidak langsung, sampingan, hukuman, akibat (termasuk, dan tidak terhad ke atas kehilangan keuntungan) atau apa-apa
ganti rugi lain. (www.msci.com)
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