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Objective / B #% / Objektif Dana Where the Fund invests

EERARE
PRULInk Asia Local Bond Fund is an actively managed fund that aims to maximise total returns through Komposisi Pelaburan Dana
investing in fixed income or debt securities that are rated as well as unrated. At inception, PRULink Asia
Local Bond Fund will invest in a sub-fund called Eastspring Investments — Asian Local Bond Fund
managed by Eastspring Investments (Singapore) Limited. This Sub-Fund invests in a diversified portfolio
consisting primarily of fixed income/debt securities issued by Asian entities or their subsidiaries. This
Sub-Fund’s portfolio primarily consists of securities denominated in the various Asian currencies. The fund
may also invest in any other PRULink bond funds that may become available in the future or indirectly via
other bond funds.

PRULInk Asia Local Bond FundJ3 2 — TR EENE S  HEHRABESIRETEIRMARTENRSIEHRE
TEURESIE 3 LU EN S = #9 5 B 8. PRULink Asia Local Bond Fund B # 7 BN & T — TR BT SR ( #h0s ) BR
A FFRAEEM TE$ - Eastspring Investments — Asian Local Bond Funde BXxFEESREATETERTMNNERE

FARMRKITHEERS/BFUESMEARN S TLRRAES, FEESHRBTEASTERSTIIME MBI Asset Allocation

%, BXESTTREFERRMENHEMEPRULINk bond funds SAEEN Ht W R B ESELRE.
PRULInk Asia Local Bond Fund adalah dana yang diuruskan secara aktif dan berusaha memaksimumkan % NAV
jumlah pulangan dengan melabur dalam pendapatan tetap atau sekuriti hutang yang diberi penarafan dan 1 Eastspring Investments 101.11
yang tidak diberi penarafan. Pada permulaan pertubuhannya, PRULink Asia Local Bond Fund akan melabur - Asian Local Bond Fund

dalam sub-dana yang dikenali sebagai Eastspring Investments — Asian Local Bond Fund yang diuruskan 2 Cash, Deposits & Others -1.11

oleh Eastspring Investments (Singapore) Limited. Sub-dana ini melabur dalam portfolio terpelbagai yang

kebanyakannya terdiri daripada pendapatan tetap/sekuriti hutang yang diterbitkan oleh entiti-entiti Asia atau

subsidiarinya. Portfolio Sub-dana kebanyakannya terdiri daripada sekuriti yang didominasikan dalam 7

pelbagai mata wang Asia. Dana ini kemudiannya boleh melabur dalam mana-mana dana bon PRULink ¢ .‘
yang lain yang mungkin disediakan pada masa akan datang atau secara tidak langsung melalui dana-dana s ‘

bon yang lain.
Fund Details /| & 1i*15 / Maklumat Terperinci Dana .
Country Allocation

P Eastspring Investments Berhad E 5 4
Investment Manager / 3% 23 | Pengurus Pelaburan ol E R % # | Peruntukan Negara
BURARERAT
N % NAV
Inception Date / B2 &% 37 B / Tarikh Diterbitkan 16/09/2008
O 1 Others/ Ht 14.00
Current Fund Size | B BIFTE M E S BH / Saiz Dana Terkini RM47,691,364.12 Malaysia | B3R E 13.20
Annual Fund Management Charge / % & %% / Caj Pengurusan Dana Tahunan 1.00% 3 Indonesia/ ENfE 12.10
Current NAV / B B4 % 7= {& / NAB Terkini RM2.22599 4 Thailand/ % 11.40
5 Singapore / 7N 9.70
How the Fund has performed /| ££ %3 / Prestasi Dana 6 India/ EDE A8y
. 7 Philippines / JEfEE 9.60
Performance Graph | &I B %X / Jaduan Prestasi Dana I PRULINk Asia Local Bond Fund 8 =5 8.00
PRULInk Asia Local Bond Fund vs Markit iBoxx ALBI ex-China I Markit iBoxx ALBI ex-China Onshore ex-China Korea / .
Onshore ex-China Offshore ex-Taiwan Net of Tax Offshore ex-Taiwan Net of Tax 9 Cash And Cash Equivalents 7.20
13000 10 Japan/ B 5.20
< 120.00
% 110.00
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§ 3222 1 India (republic Of)* 2.70
S 000 2 Nippon Life Insurance Co 2.40
2 30,
S 2000 3 Singapore Technologies Telemedia 2.40
5 1000 Pte Ltd
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"QQQ v“v@e & . R o & o“;\’ v&» “&,\,» ; & \é"&' « & y & « & Qw“'y & V‘9(:» & \\,eﬂ \’Q,'L v&:v v“& < IR . s o & 0@& 6 Keppel Ltd 2920
7 Corporacion Andina De Fomento 1.80
Total Price Movement Over the Following Periods / & #iFRE41 2 / Jumlah Pergerakan Harga Dalam Tempoh Tersebut 8 Mapletree Treasury Services Ltd 1.70
1month 3 months 6 months 1 year 3years 5years  Since Inception 9 Philippines (republic Of) 1.70
10 Fukoku Mutual Life Insurance Co 1.60
Price Movement / {1 2 / -0.24% -2.75% -2.62% -1.70% 12.21% 0.34% 122.60% * Different coupon rates & maturity dates for each.
Pergerakan Harga
Benchmark | E/EIEHR / -0.83% -3.72% -417% -1.72% 7.66% 1.34% 108.95%
Penanda Aras

Outperformance / iﬁfﬂ;ﬁtt / 0.59% 0.97% 1.55% 0.02% 4.55% -1.00% 13.65%
Perbezaan Prestasi

Source | BFI3RIE / Sumber: Lipper for Investment Management and Bloomberg, 31 December 2025

For more information on benchmark kindly refer to / §XE/#MNEZ1¥1E , i 5% | Untuk maklumat lanjut berkenaan penanda aras,
sila layari http://www.markit.com/product/iBoxx
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Monthly Update / & B {83k / Peningkatan Bulanan

Market Review / T3z BBl / Tinjauan Bulanan

In December, global fixed income markets witnessed a modest gain. Global bond yields rose after the Bank of Japan (BoJ) hiked rates by 25bps to 0.75%, its highest level in
nearly 30 years. Concerns over Japan’s fiscal health and persistent inflation led investors to reassess growth prospects amid ongoing trade tensions . The Federal Reserve (Fed)
trimmed rates by 25bps to 3.50% to 3.75%, signalling openness to potential cuts next year if inflation moderates, though officials remain divided between inflation risks and
labour market softness.

US 2-year Treasury yields closed at 3.47% and US 10-year Treasury yields closed the month at 4.17%. US 10-year Treasury yields rose, buoyed by hawkish Fed commentary
and spillover effects from Japan’s policy shift. The 10-year to 2-year yield spread widened to 0.71%. Germany’s 10-year bund yield rose to 2.86%, reflecting the European
Central Bank’s hawkish tone and expectations of higher fiscal spending.

The Markit iBoxx Asian Local Bond Index rose by 1.03% in USD unhedged terms in December. Indonesia and Thailand led the gains, while Singapore and Taiwan saw the
steepest falls. Overall, regional currency performance was varied.

Asian currencies strengthened modestly in December as the USD softened following the Federal Reserve's (Fed) rate reduction amid a declining US labour market. Regional
currency data showed broad appreciation, with the Thai Baht and Malaysian Ringgit outperforming, while the Philippine Peso lagged. The Japanese Yen depreciated against the
USD following the Bank of Japan's (BoJ) rate hike, recovering briefly as authorities signalled an intervention. The Chinese Yuan appreciated against the USD, with the People's
Bank of China (PBoC) maintaining a steady appreciation path for the Renminbi against a softening USD.
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Pada bulan Disember, pasaran pendapatan tetap global meningkat dengan sederhana. Hasil bon global meningkat selepas Bank of Japan (BoJ) menaikkan kadar faedah
sebanyak 25 mata asas kepada 0.75%, paras tertinggi dalam tempoh hampir 30 tahun. Kebimbangan mengenai kesihatan fiskal Jepun dan inflasi yang berterusan mendorong
pelabur untuk menilai semula prospek pertumbuhan di tengah-tengah ketegangan perdagangan yang berlanjutan. Rizab Persekutuan (Fed) mengurangkan kadar faedah
sebanyak 25 mata asas, menjadikannya 3.50% hingga 3.75%, menandakan keterbukaan kepada kemungkinan pemotongan kadar pada tahun depan sekiranya inflasi
menyederhana, walaupun barisan pegawai masih berbelah bahagi antara risiko inflasi dan kelembapan pasaran guna tenaga.

Hasil Perbendaharaan 2 tahun AS ditutup pada 3.47% manakala hasil Perbendaharaan 10 tahun AS ditutup pada 4.17%, pada bulan tinjauan. Hasil Perbendaharaan 10 tahun
AS meningkat, didorong oleh ulasan Fed yang agresif dan kesan limpahan daripada perubahan dasar Jepun. Spread hasil 10 tahun hingga 2 tahun melebar kepada 0.71%.
Hasil bon 10 tahun Jerman meningkat kepada 2.86%, mencerminkan nada agresif Bank Pusat Eropah dan jangkaan perbelanjaan fiskal yang lebih tinggi.

Indeks Markit iBoxx Asian Local Bond menokok 1.03% dalam terma tanpa lindung nilai USD pada bulan Disember. Indonesia dan Thailand mendahului keuntungan, manakala
Singapura dan Taiwan mencatat penurunan paling curam. Secara keseluruhan, prestasi mata wang serantau berbeza-beza.

Mata wang Asia mengukuh sedikit pada bulan Disember apabila USD menjadi lemah berikutan pengurangan kadar Rizab Persekutuan (Fed) di tengah-tengah pasaran guna
tenaga AS yang merosot. Data mata wang serantau menunjukkan peningkatan meluas, dengan Baht Thailand dan Ringgit Malaysia berprestasi baik, manakala Peso Filipina
ketinggalan. Yen Jepun menyusut nilai berbanding USD berikutan kenaikan kadar Bank of Japan (BoJ), kemudian pulih sebentar apabila pihak berkuasa memberi isyarat
campur tangan. Nilai Yuan China meningkat berbanding USD, dengan Bank Rakyat China (PBoC) mengekalkan laluan peningkatan yang stabil buat Renminbi berbanding USD
yang semakin lemah.

Market Outlook / 3% RE8 / Gambaran Bulanan

Asia local bonds outperformed in the month of December. Positive contributions from overall weaker USD, carry from the high-yielders, and a rebound in Korean Won and Thai
Baht local government bonds more than offset the underperformance of Singaporean local government bonds . While accommodative monetary policies across the region have
continued to support duration, much of this has now been priced into yield curves. Amongst the lower-yielding markets, Korea and Thailand have cheapened following the sharp
the sell-offs over the past 2-3 months, but idiosyncratic headwinds persist. Meanwhile, Singaporean local government bonds seemed more resilient even amidst the recent
risk-off, suggesting that SGD rates has reached a bottom at least in the short-term.

Asian central banks have largely maintained an accommodative stance, however, most of them have turned cautious on cutting rates and chose to resort to other
macroprudential measures to maintain system liquidity. Inflation in the region continues to stay benign, and real yields remain high as nominal yields remaining largely stable.
We believe central banks will ensure sufficient liquidity to support growth, and there remains policy space to ease further should conditions warrant, especially in the high-yielding
markets. The main risk for these markets will likely be fiscal and duration supply concerns, which typically impacts the long-ends of the respective yield curves more.
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Bon tempatan Asia menunjukkan prestasi baik pada bulan Disember. Sumbangan positif daripada USD yang lebih lemah secara keseluruhan, dibawa oleh bon yang
memberikan pulangan tinggi, dan lonjakan bon kerajaan tempatan Won Korea dan Baht Thailand lebih daripada mengimbangi prestasi bon kerajaan tempatan Singapura yang
suram. Walaupun dasar monetari yang akomodatif di seluruh rantau ini terus menyokong durasi, namun sebahagian besarnya kini telah ditetaphargakan ke dalam lengkung
hasil. Di antara pasaran yang memberikan pulangan rendah, harga Korea dan Thailand telah menyusut berikutan jualan mendadak sejak 2-3 bulan yang lalu, tetapi kekangan
idiosinkratik berterusan. Sementara itu, bon kerajaan tempatan Singapura kelihatan lebih berdaya tahan walaupun di tengah-tengah pengurangan risiko baru-baru ini,
menunjukkan bahawa kadar SGD telah mencapai tahap terendah sekurang-kurangnya dalam jangka pendek.

Bank pusat Asia sebahagian besarnya mengekalkan pendirian yang akomodatif, namun, kebanyakannya berhati-hati mengurangkan kadar faedah dan memilih untuk mengambil
langkah makro berhemat yang lain untuk memelihara kecairan sistem. Inflasi dalam rantau ini masih rendah, manakala hasil sebenar kekal tinggi kerana sebahagian besar hasil
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nominal tetap stabil. Kami percaya bahawa bank pusat akan memastikan kecairan yang mencukupi untuk menyokong pertumbuhan, dan dasar masih ada ruang untuk
pelonggaran sekiranya keadaan memerlukan, terutamanya dalam pasaran hasil tinggi. Risiko utama pasaran ini ialah barangkali, kebimbangan penawaran fiskal dan durasi,
yang biasanya memberi kesan lebih besar kepada lengkung panjang hasil masing-masing.

Fund Review & Strategy /| &RV 5/ E FE / Tinjauan dan Strategi Dana

The Fund returned -0.24% for the month, outperforming the benchmark return of -0.83% by 0.59%. Year-to-date, the Fund returned -1.70%, outperforming the benchmark return
of -1.72% by 0.02%.

In December, the Fund’s underweight duration positioning in Singapore contributed positively to relative returns ; however, a slight underweight in India partially offset these
gains. Exposures to USD-denominated debt also delivered significant value through substantial spread gains. Conversely, underweight positions in the Malaysian Ringgit and
Thai Baht detracted from relative returns, while an underweight in the HKD and Indian Rupee helped mitigate some of these losses.

Meanwhile, the Fed’s resumption of rate cuts from early-December provides additional policy room for regional central banks to follow suit without jeopardizing macro stability.
Continued easing by the Fed should also gradually erode the USD’s carry advantage . After several months of consolidation in Asian currencies, the environment appears
conducive for a resumption of appreciation trends going into 2026. Against this backdrop, we maintain a bias to increase short USD positions on bouts of USD strength.

BEEANRE-0.24%E 8 , HAREMN-0.83%HNEH0.59%. FEES , BERH-1.70%E# , HHBEBN-1.72%KE#0.02%.
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Dana memberikan pulangan -0.24% pada bulan ini, mengatasi pulangan penanda aras -0.83% dengan perbezaan 0.59%. Sejak awal tahun sehingga bulan tinjauan, Dana
mencatatkan pulangan -1.70%, mengatasi pulangan penanda aras -1.72% dengan perbezaan 0.02%.

Pada bulan Disember, kedudukan kekurangan durasi Dana di Singapura menyumbang secara positif kepada pulangan relatif; walau bagaimanapun, kekurangan pegangan yang
kecil di India menimbal sebahagian keuntungan ini. Pendedahan kepada hutang berdenominasi USD juga memberikan nilai yang ketara melalui keuntungan besar spread.
Sebaliknya, kedudukan kekurangan pegangan dalam Ringgit Malaysia dan Baht Thailand mengurangkan pulangan relatif, manakala kekurangan pegangan dalam HKD dan
Rupee India membantu untuk menampan sebahagian daripada kerugian ini.

Sementara itu, penyambungan semula pemotongan kadar faedah oleh Rizab Persekutuan sejak awal Disember menyediakan ruang dasar tambahan untuk bank pusat serantau
mengikutinya tanpa menjejaskan kestabilan makro. Pelonggaran berterusan oleh Rizab Persekutuan juga akan secara beransur-ansur menghakis kelebihan bawaan USD.
Selepas beberapa mata wang Asia mengukuh, persekitaran kelihatan kondusif untuk penyambungan semula trend peningkatan menjelang 2026. Berlatar belakang senario ini,
kami terus mengekalkan kecenderungan untuk menambah kedudukan pendek USD tatkala mata wang berkenaan menunjukkan pengukuhan sementara.

Source /| B HRIKIR / Sumber: Fund Commentary, December 2025, 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/sg.

FAREESRIEERNS DFEASHREL, BNNNETHEATALLER, ESNESZESENRITTANRRERANET. ERFTRHNEMATRREZEANESEMEE
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EARBHAPNEN, SRIXAPUREERVUAKRA A, EXERESHE €HBEH, B www.eastspring.com/sg.

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.
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