PRULink Asia Local Bond Fund

All data is as of 30 November 2023 unless otherwise stated
MRIESHRE , TUATEEET2023F11 A30 AW EE

Semua data seperti pada 30 November 2023 melainkan jika dinyatakan

Objective / B #% / Objektif Dana

PRULInk Asia Local Bond Fund is an actively managed fund that aims to maximise total returns through
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.
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PRULink Asia Local Bond Fund adalah dana yang diuruskan secara aktif dan berusaha memaksimumkan
jumlah pulangan dengan melabur dalam pendapatan tetap atau sekuriti hutang yang diberi penarafan dan
yang tidak diberi penarafan. Pada permulaan pertubuhannya, PRULink Asia Local Bond Fund akan melabur
dalam sub-dana yang dikenali sebagai Eastspring Investments — Asian Local Bond Fund yang diuruskan
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
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
bon yang lain.

Fund Details /| & 1i*15 / Maklumat Terperinci Dana

Investment Manager / 1% 232 / Pengurus Pelaburan Eastspring Investments Berhad

B REFRLNHE
Inception Date / B2 &% 37 B / Tarikh Diterbitkan 16/09/2008
Current Fund Size / B BIPTE M E L E / Saiz Dana Terkini RM32,726,892.94
Annual Fund Management Charge / 7 & ¥ 3% / Caj Pengurusan Dana Tahunan 1.00%
Current NAV / B BIHY% 3 7= 1B / NAB Terkini RM2.24499
Performance Graph | &I B %X / Jaduan Prestasi Dana I PRULINk Asia Local Bond Fund
PRULInk Asia Local Bond Fund vs Markit iBoxx ALBI ex-China B Markit iBoxx ALBI ex-China Onshore ex-China
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Total Price Movement Over the Following Periods / & BifR B2 / Jumlah Pergerakan Harga Dalam Tempoh Tersebut

1month 3 months 6 months 1 year 3 years 5 years Since Inception
Price Movement / {/t = / 2.75% 1.70% 6.29% 15.39% 1.63% 16.78% 124.50%
Pergerakan Harga
Benchmark / B ISHR / 3.04% 1.95% 1.90% 11.21% 3.36% 20.05% 112.24%
Penanda Aras

Outperformance | TR FTLE/  -0.29% -0.25% 4.39% 4.18% -1.73%  -3.27% 12.26%
Perbezaan Prestasi

Source / BHI3IE / Sumber: Lipper for Investment Management and Bloomberg, 30 November 2023

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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Listening. Understanding. Delivering.

Where the Fund invests

ESRAME

Komposisi Pelaburan Dana

Asset Allocation
BFE=BLE / Peruntukan Aset

% NAV

1 Eastspring Investments 101.41
- Asian Local Bond Fund

2 Cash, Deposits & Others -1.41

a

=
Country Allocation
R4 | Peruntukan Negara

% NAV
1 Korea/ #E 20.40
2 Malaysia/ B3kFEL 14.20
3 Singapore / Fhni 13.00
4 Indonesia/ EDfE 11.90
5 Thailand/ Z&E 11.00
6 Philippines / JEERE 9.60
7 India/ ENE 7.90
8 Others/ Hfth 6.40
9 Japan/ AX 3.20
10 Cash And Cash Equivalents 2.40

Top 10 Holdings
10K/ / 10 Pegangan Teratas

%

-

Singapore Technologies Telemedia 2.20
Pte Ltd

2 Credit Agricole Sa 1.60
3 Fukoku Mutual Life Insurance Co 1.50
4 Mapletree Treasury Services Ltd 1.50
5 Singapore (republic Of) 1.50
6 HSBC Holdings Plc 1.40
7 Korea (republic Of)* 1.40
8 Korea (republic Of)* 1.30
9 Indonesia (republic Of) 1.20
10 Thailand Kingdom Of 1.20
(Government)

* Different coupon rates & maturity dates for each.
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Monthly Update / & B {83k / Peningkatan Bulanan

Market Review / T3z BBl / Tinjauan Bulanan

In November, government bonds yields declined on the back of positive mood due to possible signs of economic moderation in the US and falling inflation across developed
markets. Moody’s downgraded the US sovereign debt outlook to negative on 10 November and affirmed the long-term issuer and senior unsecured ratings at “Aaa”.

The US Federal Reserve (Fed) kept policy interest rates unchanged for the second consecutive month at the November FOMC meeting. Job gains have moderated while tighter
financial and credit conditions have weighed on economic activity, hiring and inflation. US nonfarm payrolls for October rose by a slower than expected pace and US CPI inflation
grew below expectations. The US 10-year Treasury yield fell below 4.4% by the end of November, down from the peak of 5% reached in mid-October. US Treasury (UST) yields
witnessed significant declines as yields on the 2-year, 5-year and 10-year notes fell by 41 bps, 59 bps and 90 bps to 4.68%, 4.27% and 4.33% respectively.

In Asia, the weakening USD and falling oil prices helped ease inflation and granted most Asian central banks to keep existing policy rates . China's central bank boosted liquidity
injection to the banking system but kept the interest rate unchanged when rolling over maturing medium-term policy loans.

Emerging market local currency debts also had a positive month against the backdrop of more accommodative local central bank policy and a weaker US dollar. Asian local
currency bonds had a good month as well as represented by the customised iBoxx Asian Local Bond Index rose by 5.36% (USD unhedged terms), supported by currency gains
against the US dollar, as well as price gains in most markets. During the month, best performing markets were South Korea and the Philippines, in local currency terms while
China Offshore and China Onshore recorded least gains. Year-to-date, Indonesia, the Philippines and India were the best-performing markets.

Asian currencies recovered some ground in November, snapping a 3-month losing streak as prospects of a potential end to US interest rate hikes intensified. Korean Won was
the strongest performing currency against the USD while Indian Rupee, the only currency to report losses.
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Hasil bon kerajaan merosot pada November, berikutan suasana yang positif lantaran tanda-tanda kesederhanaan ekonomi di US dan kejatuhan inflasi di seluruh pasaran maju.
Moody’s menurunkan taraf prospek hutang kerajaan US kepada negatif pada 10 November dan mengesahkan penerbit jangka panjang dan penarafan tidak bercagar senior
pada “AAA”.

Rizab Persekutuan US (Fed) mengekalkan kadar faedah dasar tidak berubah bagi bulan kedua berturut-turut pada mesyuarat FOMC November. Perolehan pekerjaan menjadi
sederhana manakala keadaan kewangan dan kredit yang lebih ketat telah menjejaskan aktiviti ekonomi, pengambilan pekerja dan inflasi. Jumlah gaji sektor bukan perladangan
US meningkat lebih perlahan daripada kadar yang dijangkakan pada Oktober manakala inflasi CPl US meningkat di bawah jangkaan. Hasil Perbendaharaan 10 tahun US jatuh
di bawah 4.4% menjelang akhir November, turun daripada kemuncak 5% yang dicapai pada pertengahan Oktober. Hasil Perbendaharaan US (UST) menyaksikan penurunan
ketara apabila hasil nota 2 tahun, 5 tahun dan 10 tahun masing-masing turun 41 bps, 59 bps dan 90 bps kepada 4.68%, 4.27% dan 4.33%.

Di Asia, pelemahan USD dan kejatuhan harga minyak membantu meredakan inflasi lalu membolehkan kebanyakan bank pusat Asia mengekalkan kadar dasar sedia ada. Bank
pusat China menambah suntikan mudah tunai kepada sistem perbankan tetapi mengekalkan kadar faedah apabila melanjutkan pinjaman dasar jangka sederhana yang matang.

Hutang mata wang tempatan pasaran memuncul juga menelusuri bulan yang positif dengan latar belakang dasar bank pusat tempatan yang lebih akomodatif dan dolar US yang
lebih lemah. Bon mata wang tempatan Asia melalui bulan dagangan yang baik serta diwakili oleh Indeks iBoxx Asian Local Bond tersuai meningkat ke 5.36% (terma tidak
dilindungi USD), disokong oleh keuntungan mata wang berbanding dolar US, serta perolehan harga kebanyakan pasaran. Pada bulan tersebut, pasaran berprestasi terbaik ialah
Korea Selatan dan Filipina dalam terma mata wang tempatan manakala Luar Pesisir China dan Dalam Pesisir China mencatatkan keuntungan paling sedikit. Setakat ini,
Indonesia, Filipina dan India merupakan pasaran berprestasi terbaik.

Mata wang Asia pulih sedikit pada November, merenjat penurunan berturut-turut selama 3 bulan apabila prospek kemungkinan penamatan kenaikan kadar faedah US semakin
meningkat. Won Korea muncul mata wang berprestasi paling kukuh berbanding USD manakala Rupee India, merupakan satu-satunya mata wang yang melaporkan kerugian.

Market Outlook / 13z B 8 / Gambaran Bulanan

UST yields fell sharply in the month of November, a stark contrast to the previous two months. The downward move in yields was more or less uniform across the curve, with
only the 2-year part of the curve rallying slightly more relative to the rest of the curve, as the market moved to price in more rates cut bets in 2024 on the back of weaker US
labour market data and dovish Fedspeak interpretation by the market. UST 10-year yields fell by over 60bps over the month and the momentum continued into early December,
where the UST 10-year occasionally tested the 4.1% support level which marked the lows in March when the market was spooked by the Silicon Valley Bank saga.

Asian rates have rallied strongly in November as well, with yields falling in tandem with lower UST yields. The macro fundamental picture for Asia has improved significantly over
the past few weeks, with relatively softer US economic data, correction lower in UST yields, the risk-on sentiment, and a broadly weaker USD. Additionally, lower oil prices have
helped the inflation situation in many Asian economies, and inflation has, in general, eased to levels that are within the Asian central banks’ comfortable ranges for now. We
think that is why there were no further policy rate actions in the month of November and early-December by the Asian central banks, following the surprise policy rate hikes by
the central banks in Indonesia and Philippines in October. While we are cognizant of the fact that Asian central banks are still cautious and worried about potential upside risks
in inflation caused by food inflation, we think the risk of further policy rate hikes by them has broadly diminished.

USTREZRT M AGRE , SR MANESKERE, BERNTTESER ML EEX -8, REHEHN 2 FHBI AN THANERBIBE LK. XRANXES
B N IHBIRR R AR TR KR S 100 FRFRER , UBHZIT1RH L2024 FESHRETHNTH, UST 10 FHERKEEAN TBREY 60 MERKBNBLIFEE 12
A4, BBRTRAABHZEKY | XRTHEESRITEHRZIERN T3 ABZBNER.

WHFIRET11 BA5ESH LK , RaSRIBH UST KESRNBRBER. DHNENEFAAESEREALEHRE | RELFREANRK , UST KERETRE , RRRFEFEH
BRENARETLEES. WA ANTRAED TREFSTNLFERBKER ; SAME , BREEZLMNEERTEAAEZNKE, BITAN , XERKNBHFEER
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Hasil UST jatuh mendadak pada November, berbeza dengan dua bulan sebelumnya. Pergerakan hasil ke bawah lebih kurang seragam merentasi lengkung, dengan hanya
bahagian 2 tahun keluk meningkat lebih sedikit berbanding keluk yang lain, apabila pasaran bergerak menetaphargakan lebih banyak pertaruhan pemotongan kadar pada 2024
berikutan data pasaran buruh US yang lebih lemah dan pasaran menafsirkan Fedspeak sebagai lunak. Hasil UST 10 tahun jatuh lebih 60 bps di sepanjang bulan dan
momentum berterusan sehingga awal Disember, yang mana UST 10 tahun sekali-sekala menguji tahap sokongan 4.1% yang menandakan paras terendah pada Mac apabila
pasaran dikejutkan oleh saga Silicon Valley Bank .

Kadar faedah Asia juga meningkat kukuh pada November, dengan hasil jatuh seiring hasil UST yang lebih rendah. Gambaran asas makro Asia bertambah baik dengan ketara
sejak beberapa minggu lalu, di samping data ekonomi US yang lembut secara relatif, pembetulan hasil UST yang lebih rendah, sentimen risiko dan USD yang secara amnya
lebih lemah. Selain itu, harga minyak yang lebih rendah telah membantu keadaan inflasi di kebanyakan ekonomi Asia, dan inflasi, secara amnya, turun ke paras yang berada
dalam julat selesa bank pusat Asia buat masa ini. Kami berpendapat itulah puncanya bank pusat Asia tidak lagi mengambil tindakan ke atas kadar faedah dasar pada November
dan awal Disember, berikutan bank pusat di Indonesia dan Filipina menaikakn kadar faedah dasar secara mengejut pada Oktober. Walaupun kami menyedari hakikat bahawa
bank pusat Asia masih berhati-hati dan bimbang tentang potensi risiko kenaikan inflasi yang disebabkan oleh inflasi makanan, kami berpendapat risiko kenaikan kadar faedah
dasar oleh bank pusat telah berkurangan dengan ketara.

Fund Review & Strategy /| E &RV SR K / Tinjauan dan Strategi Dana

The Fund returned 2.75% for the month, underperforming the benchmark return of 3.04% by 0.29%. Year-to-date, the Fund returned 13.17%, outperforming the benchmark
return of 9.36% by 3.81%.

In November, the Fund’s underweight duration in Hong Kong, South Korea and Indonesia dragged relative performance, given that these markets rallied during the month. The
Fund’s exposures to USD debts, however added value due to lower US interest rates. While overweight in Singapore dollar contributed significantly to the Fund’s
outperformance, underweight in Korean Won and Indonesian Rupiah negated some of the gains.

Going into year end, we think the global macro picture will be stable, and risk sentiment can remain fairly positive, allowing UST yields to remain stable. However, given the
sharp move in the UST market in November, there might be some retracement higher in yields in the very short-term. Spreads between Asian and US yields remains at
historically tight levels, especially for the lower yielding Asian local bonds. That being said, we note that most Asian government bond curves have a positive term premium,
which compares favorably against all other markets. The macro fundamentals for Asian local bonds have also improved significantly. Overall, we remain constructive on
duration, but we are not inclined to buy into the recent rally. We will opportunistically add duration on any spike in yields and continue favouring carry trades . Given our view that
UST yields will generally be stable or grinding slightly lower into year-end, we prefer to be neutral to marginally long Asian currencies as well.

ESAANEMA2.75% , MAEMA3.04%HEHK0.29%, FEES , AESHWEIBMR13.17% , BB EE579.36% W EHAEIR3.81%.
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Dana memberikan pulangan 2.75% pada bulan ini, tidak mengatasi pulangan penanda aras 3.04% dengan perbezaan 0.29%. Sejak awal tahun sehingga bulan tinjauan, Dana
menjana pulangan 13.17%, mengatasi pulangan penanda aras 9.36% dengan perbezaan 3.81%.

Pada November, tempoh kekurangan pegangan Dana di Hong Kong, Korea Selatan dan Indonesia mengheret prestasi relatif, memandangkan pasaran tersebut meningkat.
Namun begitu, pendedahan Dana kepada hutang USD memberi nilai tambah disebabkan ekoran kadar faedah US yang lebih rendah. Meskipun pegangan berlebihan dalam
dolar Singapura menyumbang secara signifikan kepada prestasi baik Dana, namun kekurangan pegangan dalam Won Korea dan Rupiah Indonesia menghakis sebahagian
keuntungan.

Menjelang penghujung tahun, kami berpendapat bahawa gambaran makro global akan stabil dan sentimen risiko boleh terus positif secara munasabah, lalu membolehkan hasil
UST kekal stabil. Namun begitu, oleh kerana pergerakan mendadak pasaran UST pada November, mungkin terdapat sebahagian hasil jangka pendek akan menyusut. Spread
antara hasil Asia dan US kekal pada paras ketat dari segi sejarah, terutamanya bon tempatan Asia yang memberikan hasil lebih rendah. Oleh itu, kami maklum bahawa
kebanyakan keluk bon kerajaan Asia mempunyai tempoh premium yang positif, yang mana ia dilihat lebih baik berbanding pasaran lain. Asas makro bon tempatan Asia juga
meningkat dengan ketara. Secara keseluruhan, kami kekal konstruktif tentang tempoh, tetapi kami tidak cenderung untuk tidak terpengaruh dengan peningkatan baru-baru ini.
Kami akan mengambil peluang menambah tempoh pegangan atas sebarang kenaikan hasil dan terus memihak kepada bawaan dagangan. Selari dengan pandangan kami
bahawa hasil UST secara amnya akan stabil atau menurun sedikit pada akhir tahun, kami juga lebih suka bersikap neutral terhadap mata wang Asia yang sedikit panjang.

Source / B HRIKIR / Sumber. Fund Commentary, November 2023, 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.

FAREESRIBERNRS, DEESNRK, BNNNETESHALAER, BESHNESLZBERIANKRATTNANRREANER. ERFTRNEMATRRERENEXEM(EE
BRTENRRIBESRA) CAMEENABNESOAMEEREEARARLESHRIME. RBRARERR"RRIHFEFEALLHANTR, CRBBEANEZEMITESE
FLAEM, AMFREFEAH, Kt—5T7HREASHAN, FSEREY, WARRTXEESH RN T=RMF, NRAEBBNERSHREXHEREA, TR E S
ERNREBEHAPWENL, SRIXHPUREZERVUKRA A, EXERESHE A, HiX K 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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