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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.
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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

BURARERAT
Inception Date | & 1% 31 H / Tarikh Diterbitkan 16/09/2008
Current Fund Size / B BIFTE BN E S B / Saiz Dana Terkini RM35,096,335.12
Annual Fund Management Charge / % & & ¥ %% / Caj Pengurusan Dana Tahunan 1.00%
Current NAV / B BI#Y )% & =18 / NAB Terkini RM2.28819
How the Fund has performed /| & X3 / Prestasi Dana
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 I 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 = / 0.81% 4.73% 6.21% 13.06% 3.79% 17.95% 128.82%
Pergerakan Harga
Benchmark | E/EIEHR / 0.61% 5.30% 4.77% 10.17% 5.79% 21.69% 116.89%

Penanda Aras

Outperformance | TR FTLL/  0.20% -0.57% 1.44% 2.89% -2.00% -3.74% 11.93%
Perbezaan Prestasi

Source / BFI3KIE / Sumber: Lipper for Investment Management and Bloomberg, 31 January 2024

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
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Komposisi Pelaburan Dana

Asset Allocation
BFE=BLE / Peruntukan Aset

% NAV

1 Eastspring Investments 102.14
- Asian Local Bond Fund

2 Cash, Deposits & Others -2.14

Country Allocation
R4 | Peruntukan Negara

% NAV
1 Korea/ #E 15.40
2 Malaysia/ B3kFEL 14.90
3 Singapore / Fhni 12.60
4 Indonesia/ EDfE 12.10
5 Others/ Hfth 11.60
6 Philippines / JEERE 10.30
7 Thailand/ &E 9.30
8 India/ ENE 8.70
9 Japan/ AX 4.00
10 Cash And Cash Equivalents 1.10

Top 10 Holdings
10K/ / 10 Pegangan Teratas

%

-

Singapore Technologies Telemedia 2.20
Pte Ltd

2 Keppel Ltd 2.10
3 Gaci First Investment Co 2.00
4 Credit Agricole Sa 1.70
5 Ubs Group Ag 1.70
6 Mapletree Treasury Services Ltd 1.60
7 Stt Gdc Pte Ltd 1.60
8 Fukoku Mutual Life Insurance Co 1.50
9 HSBC Holdings Plc 1.50
10 Korea (republic Of) 1.30
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Monthly Update / & B {83k / Peningkatan Bulanan

Market Review / T3z BBl / Tinjauan Bulanan

2024 started with no change in interest rates expectations for most of the global and Asian central banks . US Treasury (“UST”) yields witnessed moderate declines with 2-year
and 5-year yields down by 4bps and 1 bps respectively, while 10-year up by 3bps to end below 4% mark at the end of January.

Emerging market local currency debts gave up some of last year’s gains as expectations of number of interest rate cuts for 2024 were dampened. Asian local currency debts as
represented by the iBoxx Asian Local Bond Index retreated 1.85% (USD unhedged terms), dragged by weaker Asian currencies against the US dollar and mixed performance in
the local bond markets. In local currency terms, best performers led by India and Thailand. South Korea, the best performing market in 2023 was the worst performing market in
January.

China’s GDP growth of 5.2% fell short of market expectations as a weak property market and low business confidence weighed on economic activity. In January, manufacturing
PMI stayed in contractionary territory at 49.2. Consumer prices also declined by 0.8% YoY in January according to the National Bureau of Statistics.

Meanwhile, the People’s Bank of China reduced the reserve requirement ratio by 50bps to improve lending and support the economy. Bank Negara Malaysia kept their policy
rate unchanged at 3%, in line with expectations.

Asian currencies weakened against US dollar in January as more recent data supported the robustness of the US economy, suggesting a revision of expectations and the
deferral of projected interest rate cut. Indian Rupee was the best performing currency, managed to eke out 0.2% gains against US dollar while all other Asian currencies
depreciated during the month, in particular Thai Baht.
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Tirai 2024 terkuak tanpa perubahan tentang jangkaan kadar faedah yang melibatkan kebanyakan bank pusat global dan Asia. Hasil Perbendaharaan US ("UST") mencatat
penurunan sederhana dengan hasil 2 tahun dan 5 tahun masing-masing turun 4 bps dan 1 bps, manakala 10 tahun naik 3 bps lalu mengakhiri penghujung Januari di bawah
tanda 4%.

Hutang mata wang tempatan pasaran memuncul melesapkan sebahagian keuntungan tahun lepas berikutan jangkaan pemotongan kadar faedah 2024 yang telah merosot.
Hutang mata wang tempatan Asia seperti yang diwakili oleh Indeks iBoxx Asian Local Bond mengundur 1.85% (terma USD tidak dilindung nilai), diseret oleh mata wang Asia
yang lebih lemah terhadap dolar US dan prestasi pasaran bon tempatan yang bercampur-campur. Menurut istilah mata wang tempatan, prestasi terbaik dijuarai oleh India dan
Thailand. Korea Selatan, pasaran terbaik bagi tahun 2023 merupakan pasaran paling buruk pada Januari.

Pertumbuhan 5.2% KDNK China tidak mengatasi jangkaan pasaran apabila pasaran hartanah yang lemah dan keyakinan perniagaan yang rendah menghimpit aktiviti ekonomi.
Pada Januari, PMI pembuatan menduduki wilayah penguncupan pada 49.2. Harga pengguna juga turun 0.8% YoY pada Januari, menurut Biro Statistik Kebangsaan.

Sementara itu, Bank Rakyat China mengurangkan nisbah keperluan rizab sebanyak 50 bps untuk meningkatkan pinjaman di samping menyokong ekonomi. Bank Negara
Malaysia mengekalkan kadar dasar pada 3%, selaras dengan jangkaan.

Mata wang Asia melemah terhadap dolar US pada Januari kerana data yang lebih baru menyokong keteguhan ekonomi US, lalu mencadangkan perubahan jangkaan dan
penangguhan pemotongan kadar faedah yang diunjurkan sebelum ini. Rupee India muncul mata wang terbaik, berjaya menghasilkan keuntungan 0.2% berbanding dolar US
sementara semua mata wang Asia yang lain menyusut nilai pada bulan tinjauan, khususnya Baht Thai.

Market Outlook / T3z B / Gambaran Bulanan

Over the month of February, investors continued to grapple with the uncertainty surrounding Fed’s easing trajectory . On one hand, significant excitement had been created in the
market towards the end of 2023 around the US Fed’s policy pivot after two years of tightening. On the other hand, the strength and resilience of the US economy exemplified
through high frequency data points would suggest the Fed needs to exercise caution in cutting rates too hastily. Resultingly, more than 150 bps of rate cuts which had been
priced in over December, have been progressively priced out in January and early Feb amid stronger economic and inflation data.

The above, however, does not negate the central thesis that we are approaching the end of the economic cycle and that on balance, it is a matter of when, not if, the monetary
policy cycle begins. In this context, the case for legging into duration on the local rates remain strong. Against the backdrop of surging US yields to start the year, betas on Asian
local markets have been generally lower on this up move. This is mainly because rate cuts had not been aggressively priced in to begin with in Asia, as was the case in US
rates, thus limiting any pricing adjustments. Similarly, weakening economic momentum in Asia, led by soggy China growth dynamic, make the case for policy easing even more
compelling.
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Sepanjang bulan Februari, para pelabur terus bergelut dengan ketakpastian yang mengitari trajektori pelonggaran dasar Fed. Di satu pihak, keseronokan yang ketara terwujud
di pasaran menjelang akhir tahun 2023, di sekitar pivot dasar Fed US selepas dua tahun mengamalkan pengetatan. Sebaliknya, kekuatan dan ketahanan ekonomi US yang
dicontohkan melalui titik data frekuensi tinggi akan mencadangkan Fed agar perlu berhati-hati tentang pemotongan kadar faedah yang terlalu tergesa-gesa. Hasilnya, lebih
daripada 150 bps pemotongan kadar faedah yang ditetaphargakan pada Disember, secara progresif ditolakhargakan pada Januari dan awal Februari berikutan data ekonomi
dan inflasi yang lebih kukuh.
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Walau bagaimanapun, keadan ini tidak menafikan tesis pusat bahawa kita menghampiri penghujung kitaran ekonomi dan berkenaan keseimbangan, persoalannya bukanlah jika
ia akan berlaku tetapi bilakah kitaran dasar monetari bermula. Dalam konteks ini, kes untuk menundukkan tempoh menurut kadar tempatan tetap kukuh. Berlatar belakang hasil
US yang melonjak apabila memulakan tahun ini, beta di pasaran tempatan Asia pada umumnya lebih rendah susulannya. la ekoran pemotongan kadar faedah yang tidak
ditetaphargakan secara agresif bermula dengan Asia, seperti yang berlaku dalam kadar US, maka ia mengehadkan sebarang pelarasan harga. Begitu juga, kesuraman
momentum ekonomi di Asia, yang didahului oleh dinamik pertumbuhan China yang benyek, lalu menjadikan kes pelonggaran dasar lebih menambat perhatian.

Fund Review & Strategy /| BRI IVIL 5/ E FE / Tinjauan dan Strategi Dana
The Fund returned 0.81% for the month, outperforming the benchmark return of 0.61% by 0.20%.

In January, the portfolio’s exposures to USD debts contributed meaningfully to relative performance as Asian USD bond market started the year on a positive note . Underweight
in Singapore dollar benefited performance but set-off by the Fund’s underweight in Thai Bath. Neutral duration in Philippines were positive contributor while overweight duration
in South Korea detracted performance as the local currency bond market declined during the month.

The outlook on Asia FX is less clear. China’s economic weakness is likely to cause the RMB to trade defensively, which in turn will hold back the Asia currencies from further
gains. Supportive US yields will keep USDJPY elevated, which poses another headwind to Asian currencies. In the G3 space, European economic weakness will also prevent
EUR from strengthening against the USD. Together, the USD still looks well supported in the near term even as we anticipate eventual Fed policy easing, which prevents us from
expressing a more bullish view on Asia currencies. We maintain a neutral to long USD bias on our portfolios for now.
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Dana menjana pulangan 0.81% pada bulan ini, mengatasi pulangan penanda aras 0.61% dengan perbezaan 0.20%.

Pada Januari, pendedahan portfolio kepada hutang USD menyumbang secara bermakna kepada prestasi relatif memandangkan pasaran Bon Asia USD memulakan tahun ini
dengan nota positif. Kekurangan pegangan dalam Dolar Singapura memberi manfaat kepada prestasi tetapi dikurangkan oleh kekurangan pegangan Dana dalam Baht Thai.
Tempoh neutral di Filipina adalah penyumbang positif manakala tempoh pegangan berlebihan di Korea Selatan menyusutkan prestasi apabila pasaran bon mata wang tempatan
merosot pada bulan ini.

Tinjauan FX Asia kurang jelas. Kelemahan ekonomi China mungkin menyebabkan RMB berdagang secara defensif, oleh itu akan menahan mata wang Asia dari mengaut
keuntungan selanjutnya. Hasil US yang menyokong akan mengekalkan USDJPY menaik, lalu menimbulkan satu lagi tantangan terhadap mata wang Asia. Di ruang G3,
kelemahan ekonomi Eropah juga akan menghalang EUR daripada mengukuh terhadap USD. Seiringan, USD masih kelihatan baik disokong dalam jangka masa terdekat
walaupun kita menjangkakan pelonggaran dasar Fed penyudahnya yang menghalang kita daripada menyatakan pandangan yang lebih bulis ke atas mata wang Asia. Kami
mengekalkan kecenderungan USD yang neutral pada portfolio buat masa ini.

Source /| B HRIKIR / Sumber: Fund Commentary, January 2024, 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.
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Pelaburan adalah tertakluk kepada risiko-risiko pelaburan termasuk kemungkinan kehilangan jumlah wang pokok yang dilabur. Nilai unit mungkin naik ataupun jatuh. Prestasi masa dulu
dana-dana atau pengurus-pengurus dana tidak semestinya mencerminkan prestasi masa depan. Pergerakan harga yang ditunjukkan tidak menggambarkan pulangan sebenar pelaburan anda
(vang tertakluk kepada kadar peruntukan premium dan caj potongan). Pulangan sebenar ke atas premium yang anda labur mungkin berbeza, bergantung kepada prestasi dana-dana). Produk
berkaitan pelaburan Prudential bukan merupakan produk yang mematuhi prinsip-prinsip Syariah. Risalah ini disediakan hanya untuk gambaran semata-mata. Sila rujuk kepada dokumen polisi
untuk keterangan lanjut mengenai terma-terma dan syarat-syarat. Untuk keterangan lanjut mengenai bagaimana anda boleh melabur dalam dana-dana ini, sila rujuk kepada risalah-risalah
produk yang berkenaan. Jika terdapat perbezaan di antara helaian fakta dan dokumen polisi, maklumat dalam dokumen polisi dianggap muktamad. Jika terdapat perbezaan di antara versi
Bahasa Inggeris, Bahasa Malaysia dan Bahasa Cina bagi helaian fakta ini, versi Bahasa Inggeris dianggap muktamad. Lembaran Fakta Dana untuk Dana Sasaran akan tersedia di
www.eastspring.com/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



