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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.

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
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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 RM30,662,415.47
Annual Fund Management Charge / 7 & ¥ 3% / Caj Pengurusan Dana Tahunan 1.00%
Current NAV / B BIHY% 3 7= 1B / NAB Terkini RM2.18330
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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Percentage Change Since Inception

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 = / -1.10% 0.07% 6.32% 13.63% 0.65% 17.38% 118.33%
Pergerakan Harga
Benchmark | E/EIEHR / -1.14% -1.96% 2.44% 9.86% 1.84% 20.14% 105.82%
Penanda Aras

Outperformance / iﬁfﬂ;ﬁtt / 0.04% 2.03% 3.88% 3.77% -1.19% -2.76% 12.51%
Perbezaan Prestasi

Source / BFI3RIE / Sumber: Lipper for Investment Management and Bloomberg, 30 September 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 101.91
- Asian Local Bond Fund

2 Cash, Deposits & Others -1.91

2

3

Country Allocation
R4 | Peruntukan Negara

% NAV
1 Korea/ #E 20.20
2 Malaysia/ B3kFEL 14.60
3 Singapore / Fhni 13.10
4 Indonesia/ EDfE 12.40
5 Thailand/ Z&E 10.80
6 Philippines / JEERE 9.70
7 India/ ENE 8.20
8 Others/ Hfth 5.10
9 Cash And Cash Equivalents 3.40
10 United Kingdom / Z&E 2.50

Top 10 Holdings
10K/ / 10 Pegangan Teratas

%

-

Singapore Technologies Telemedia 2.20
Pte Ltd

2 Credit Agricole Sa 1.60
3 Mapletree Treasury Services Ltd 1.60
4 HSBC Holdings Plc 1.40
5 Korea (republic Of)* 1.40
6 Singapore (republic Of) 1.40
7 Indonesia (republic Of) 1.30
8 Doosan Enerbility Co Ltd 1.20
9 Korea (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 September, US Treasury yields climbed to multi-year highs as the U.S. Federal Reserve’s (“Fed”) hawkish pause kept pressure on markets. Adding to the uncertainty was the
rising probability of a US government shutdown amid a political deadlock ahead of the September 30 deadline.

The Fed kept the benchmark interest rate at the current target range of 5.25%-5.50%. In their economic projections, Fed members raised assessment on real GDP growth, lifted
the unemployment rate forecast and lowered expectation for inflation. Other economic data over the month reaffirmed a weak economy. US manufacturing PMI stayed below 50
but climbed to 49 in September from 47.6 in August. The Conference Board Consumer Confidence Index dropped to 103 in September from 108.7 in August as more consumers
expressed less confidence about future business conditions, job availability and incomes. Yields on the 2-year, 5-year and 10-year US Treasury yields increased 18 bps, 35bps
and 46bps, ending the month at 5.04%, 4.61% and 4.57% respectively.

The 3Q2023 ended with most global central banks keeping interest rates unchanged, as they strived to balance combating surging inflation and avoiding a recession. In line
with market expectations, the US Fed took a pause on its interest rate hikes at the September Federal Open Market Committee meeting, as inflation appears to have slowed but
remains above its target of 2%. Among the few central banks that did not pause in September, the European Central Bank surprised markets by announcing another rate hike in
their respective economies.

Most central banks in Asia kept interest rates steady as inflation moderated. The Bank of Thailand, however raised its key interest rate by 25 bps, to 2.50%, its highest in 10
years against the backdrop of continuing economic expansion. In China, the People's Bank of China on the other hand, reduced the reserve requirement ratio for most banks by
25 bps, which marked the second cut this year. In addition, the central bank left the benchmark lending rates unchanged with the one-year loan prime rate at 3.45% and the
five-year loan prime rate at 4.20%.

Asian local currency bonds as represented by the customised iBoxx Asian Local Bond Index (USD unhedged terms) posted a loss, declining by 2.71% for the second
consecutive month. Most underlying local currency bond markets contributed to the loss due to rates and currency weakness against the US dollar. In local currency terms,
Thailand and Hong Kong were the worst-performing markets. Only India and the Philippines managed to eke out some small gains in September.

In September Asian currencies continued to weaken against the US dollar on the back of general risk -off tone. The region’s top three worst-performing currencies were Thai
Baht, Korean Won and Indonesian Rupiah during the month. Hong Kong Dollar and the Philippines Peso managed to buck the downward trend.

9R} , REEMKBRBAZTLENS , RXHKME (Fed ) NEREEHTETS. 1tH  BUAERRES TXEBRME 9 A 30 BB RMFEXITHRE  SRAZHTSHE
EinfE.

BT EERIR BIRX A SR Y FIHI5.25% Z 5.50%KFRE, ERXSFMMF , EEERRA LFTERRERESSEDERBARLETN , HERESEKTAH, ARHF
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2023 FE=FELRN , AZHRLRRTERFFNRFE , UMEFI TEXRSLERKNBERLFTRIBZAMETH. ZREE IRDNBRBLFTAZEASKWLEEM
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BEEEKAE  AZHBTUMERNRTRENRRE, AWM, EEFFET KNERT , FERTLEXEARE NEQIE 2.50% , B 10 FRNEEKTY. Z—FHE , £F
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B E S Markit iBoxx JEMN AT 5% S S A KRB I A T R UER TR PN ER SR , TET2.71% , REEE-NAER, ATHRNEFHHARTRK , HIRANHKS
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9 R, EEEBREANEDT  INKTRXTAZBRE. RWAGT , REARASHEBHN=FKTRFHK SNODEE. BIREERLRNFS L,

Pada September, hasil Perbendaharaan US meningkat ke paras tertinggi berbilang tahun apabila pendekatan Federal Reserve ("Fed") US yang agresif berjeda terus menekan
pasaran. Menambah ketakpastian ialah peningkatan kebarangkalian penutupan kerajaan US di tengah-tengah kebuntuan politik menjelang tarikh akhir 30 September.

Fed mengekalkan kadar faedah penanda aras pada julat sasaran semasa iaitu 5.25%-5.50%. Menyorot unjuran ekonomi mereka, ahli Fed menaikkan penilaian pertumbuhan
KDNK benar, menaikkan unjuran kadar pengangguran dan menurunkan jangkaan inflasi. Data ekonomi lain pada bulan ini mengesahkan ekonomi yang lemah. PMI pembuatan
US kekal di bawah 50 tetapi meningkat kepada 49 pada September daripada 47.6 pada Ogos. Indeks Conference Board Consumer Confidence turun kepada 103 pada
September daripada 108.7 pada Ogos apabila lebih ramai pengguna meluahkan rasa kurang yakin tentang keadaan perniagaan masa depan, ketersediaan pekerjaan dan
pendapatan. Hasil Perbendaharaan US 2 tahun, 5 tahun dan 10 tahun masing-masing meningkat 18 bps, 35 bps dan 46 bps, lalu mengakhiri bulan ini pada 5.04%, 4.61% dan
4.57%.

3Q2023 berakhir dengan kebanyakan bank pusat global mengekalkan kadar faedah , sambil berusaha untuk mengimbangi antara memerangi inflasi yang melonjak dan
mengelakkan kemelesetan. Selari dengan jangkaan pasaran, Fed US menghentikan kenaikan kadar faedahnya pada mesyuarat Jawatankuasa Pasaran Terbuka Persekutuan
September, apabila inflasi dilihat memperlahan tetapi kekal di atas sasaran 2%. Antara beberapa bank pusat yang tidak menghentikan seketika kenaikan pada September ialah
Bank Pusat Eropah apabila mengejutkan pasaran dengan mengumumkan satu lagi kenaikan kadar melibatkan ekonomi masing-masing.

Kebanyakan bank pusat di Asia mengekalkan kadar faedah yang stabil apabila inflasi menyederhana. Bank of Thailand bagaimanapun menaikkan kadar faedah utamanya
sebanyak 25bps, kepada 2.50%, kadar tertinggi dalam tempoh 10 tahun berlatarkan pengembangan ekonomi yang berterusan. Di China, Bank Rakyat China sebaliknya,
mengurangkan nisbah keperluan rizab ke atas kebanyakan bank sebanyak 25bps, menandakan pemotongan kadar kedua tahun ini. Di samping itu, bank pusat mengekalkan
kadar pinjaman penanda aras tidak berubah dengan kadar utama pinjaman setahun pada 3.45% dan kadar utama pinjaman lima tahun pada 4.20%.

Bon mata wang tempatan Asia seperti yang diwakili oleh indeks tersesuai iaitu Indeks iBoxx Asian Local Bond (terma tidak dilindungi USD) mencatatkan kerugian, merosot
2.71% pada bulan kedua berturut-turut. Kebanyakan pendasar pasaran bon mata wang tempatan menyumbang kepada kerugian disebabkan oleh kadar dan kelemahan mata
wang berbanding dolar US. Dari segi mata wang tempatan, Thailand dan Hong Kong merupakan pasaran yang mencatat prestasi paling buruk. Hanya India dan Filipina sahaja
berjaya memperoleh keuntungan kecil pada September.

Pada September mata wang Asia terus lemah berbanding dolar US berikutan tempo penghindaran risiko secara umum. Tiga mata wang berprestasi paling teruk di rantau ini
ialah Baht Thailand, Won Korea dan Rupiah Indonesia pada bulan tinjauan. Dolar Hong Kong dan Peso Filipina berjaya menongkah arah aliran menurun.

Market Outlook / T3z B / Gambaran Bulanan

Asian local currency bonds underwent moderate correction in the month of September, in tandem with higher yields across global bond markets led by US Treasuries.
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US Treasury (“UST”) bonds sold off meaningfully in September, amidst concerns about increased UST issuance to fund the US deficit in fourth quarter, reduced UST demand
from the Fed as it embarked on Quantitative Tightening, and the spectre of a US Government shutdown caused by a funding impasse. UST10-year yields rose by almost 50 bps
over the month, the move further reinforced by strong US labour data and Fed members advocating “higher for longer” in their communication. The UST curve bear steepened
meaningfully, with term premium reintroduced into longer tenors.

US economic exceptionalism has been further augmented, with the USD a major beneficiary, as the rest of world struggles to keep up with the resilience demonstrated by the
US economy. Oil prices had been trending higher over the last 2 months, and the re-emergence of the Arab Israeli conflict further serves to keep energy prices elevated and
untether inflation.

EXEERURBSRIKT  2REHHHWSREA  THEHHESTI ABBEAXSKMEEHE,

mAELRERNFIFRFMEMEEEMR (UST ) FEFENRITE., ERETHBCRERDUSTERUARXERFERESERTXITHEMRE , XEEM (UST)9A
HBEXNERE. E10FHERKSERANESESONER | XEFF D BEB AR KEE R R DB ERKFRRRIFTREKTHTE R E NS ieH —F 'L
TIX—ESH, UST L EAEEHEIRES , ERMROERBRHI THREN.

SRAMERER LXEMRAHNEFIESIEE TR  EAEXELFERMTH - SHBTANZENZHE, DANMKREIERNA—EES , MUFREFELX
H—SHE T RRIRNEH B KIBAK.

Bon mata wang tempatan Asia mengalami pembetulan sederhana pada September, seiring hasil yang lebih tinggi merentas pasaran bon global yang diterajui oleh
Perbendaharaan US.

Bon Perbendaharaan US (“UST”) dijual secara bermakna pada September, di tengah-tengah kebimbangan mengenai pertambahan terbitan UST untuk membiayai defisit US
pada suku keempat, lalu Fed mengurangkan permintaan ke atas UST apabila Pengetatan Kuantitatif dimulakan, dan momokan penutupan Kerajaan US disebabkan oleh
kebuntuan pembiayaan.

Hasil UST 10 tahun meningkat hampir 50 bps pada bulan tinjauan, pergerakan ini diperkukuhkan lagi dengan kemantapan data buruh US dan ahli Fed menyokong pendekatan
"lebih tinggi untuk tempoh lebih lama" dalam komunikasi mereka. Keluk UST mencuram dengan ketara, sambil premium berjangka diperkenalkan semula kepada tenor yang
lebih panjang.

Keluarbiasaan ekonomi US semakin menyerlah, dengan USD sebagai penerima manfaat utama, ketika seluruh dunia bergelut untuk bersaing dengan kemampanan yang
ditunjukkan oleh ekonomi US. Harga minyak menunjukkan arah aliran yang lebih tinggi sejak 2 bulan lalu, manakala kemunculan semula konflik Arab Israel semakin mendorong
pengekalan kenaikan harga tenaga dan tidak terikat dengan inflasi.

Fund Review & Strategy /| E & RI WL 5 &KW / Tinjauan dan Strategi Dana

The Fund returned -1.10% for the month, outperforming the benchmark return of -1.14% by 0.04%. Year-to-date, the Fund returned 10.06%, outperforming the benchmark return
of 6.04% by 4.02%.

The outperformance was driven by underweight duration in Hong Kong and Indonesia which contributed to relative performance. While exposures to Singapore credits added
value, overweight in Singapore dollar detracted performance. Underweight in Korean Won and Indonesian Rupiah, on the other hand were contributor to performance. The
exposures to USD credits, however narrowed some of the gains as credit spreads widened during the month.

Against this backdrop, Asian local currency bonds will continue to stay under pressure and steepen in tandem with UST, at least until the negative technical factors subside. We
expect the demand supply imbalance in the UST markets to take a while to stabilize, and therefore generally stay cautious on duration, even as we advocate adding to duration
on spike in yields on improved valuations. This applies more to the lower yielding markets.

We are also biased to stay neutral to long USD as markets tread cautiously around geopolitical risk events and a strong advance in US yields , which makes the opportunity of
shorting the USD uncomfortably high. However, similar to UST markets, we watch carefully for switch adjustment higher in both UST yields and the USD to engage overweight
local currencies and duration positions more meaningfully at better levels.

ELANMEMNF-1.10% , BREBA-1.14%HEH0.04%, FEES , RELHEBZ10.06% , BHEIF 57 6.04% M EAEIR4.02%.

ESXRNBETEADNTERENNERENFEMME N BN RAFELTR, RENFIREENRARSTNE , nBFINBEERTRA, Z—HE , BSFHTHE
EE®RFF, A, ATERNE=TART X, ESEXTELNMOEN T B0 W,

ERERT , DAATRFFASEEAE  HEDERAARRRRHRZAEUST B ER, BERMNREEERSRREEREMARE LANERTENXS , #iMmit UST
TN EERERE—RNETERETRK BB A ENABFEESE , AHENTRSRRENTEMS.

AN EBOERREFNEERSERBHESHEESE , BEETHEXTNLE At , FMHETERSERAARSTNILT. KM, 5 UST TEEM , RISE
PIRIEUST WA RME TR R D , MMEEFHKF EERE UhE LM MR,

Dana menyampaikan pulangan -1.10% pada bulan ini, mengatasi pulangan penanda aras -1.14% sebanyak 0.04%. Sejak awal tahun sehingga bulan tinjauan, Dana menjana
pulangan 10.06%, mengatasi pulangan penanda aras 6.04% sebanyak 4.02%.

Prestasi baik didorong oleh kekurangan tempoh pegangan di Hong Kong dan Indonesia yang menyumbang kepada prestasi relatif. Walaupun pendedahan kepada kredit
Singapura memberi nilai tambah, namun pegangan berlebihan dalam dolar Singapura menjejaskan prestasi. Sebaliknya, kekurangan pegangan dalam Won Korea dan Rupiah
Indonesia merupakan penyumbang kepada prestasi. Pendedahan kepada kredit USD bagaimanapun mengurangkan sebahagian keuntungan apabila spread kredit melebar
pada bulan tersebut.

Berlatar belakang keadaan ini, bon mata wang tempatan Asia akan terus tertekan dan mencuram seiring peningkatan UST, sekurang-kurangnya sehingga faktor teknikal negatif
reda. Kami menjangkakan ketakseimbangan penawaran permintaan dalam pasaran UST yang akan mengambil sedikit masa untuk menjadi stabil, maka oleh itu secara amnya
kekal berhati-hati ke atas tempoh, walaupun kami menyokong untuk memanjangkan tempoh berikutan lonjakan hasil lantaran penilaian yang lebih baik. lanya lebih terpakai ke
atas pasaran yang memberikan hasil lebih rendah.

Kami juga cenderung untuk kekal neutral kepada USD jangka panjang kerana pasaran berhati-hati seputar risiko peristiwa geopolitik dan kemaraan hasil US yang mantap, lalu
menjadikan peluang untuk memendekkan pegangan USD sesuatu yang sangat tidak menyelesakan. Namun begitu, sama seperti pasaran UST, kami memantau dengan teliti
terhadap pelarasan lebih tinggi yang melibatkan kedua-dua hasil UST dan USD, ditukar kepada pegangan mata wang tempatan secara berlebihan di samping kedudukan
tempoh pegangan bukan sahaja lebih bermakna, malah pada tahap yang lebih baik.

Source / B H¥IKIR / Sumber. Fund Commentary, September 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/sg.

FEAREESRIERG, QEASWIREL, BUNNETRELGA BLER, ESNESLBENFHNRATARNARKIAMNIE, ERPTRE EMH* T RRER AN EKEIM(EE
BRTENRBIBRSER) EMEANRENEIEMEREEXEAREESHRAME. RRRARERE™ BRI EFEEHEANT R, CREBANEIEMTESE
TLrREM, AMFRAREACH. K-S THRIASAN, FSERE XM, NARETXEESHANURT> @M F NRAEABHEREREIMHERHA, FRE N
FENEBRABNRE. DRIMPIIRBEERNUAR R . BXRERESHE SUHAH, HFHE 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.

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



