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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  HEHRABESIRETEIRMARITLENRSIEHRE
TEURESIE 3 LU EN S = #9 5 B 8. PRULink Asia Local Bond Fund B # 7 Bl & T — TR BT R ( #h0s ) BR
A FFRAEEM TE$ - Eastspring Investments — Asian Local Bond Funde BXxFEESREATETERTMNNERE
FRRIFMRTHEER S/ RFSIUESFARN S TR RAES, FESHRRASTERZMILME LML
%, BXRESTTHREFERKMENHEMPRULINK bond funds SAHEEN M S ESEHIRE,

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

Eastspring Investments Berhad
BIRARRLA
16/09/2008

Investment Manager / 1% 232 / Pengurus Pelaburan

Inception Date / B %1% 3 B / Tarikh Diterbitkan

Current Fund Size / B BIFFE BN E &8 / Saiz Dana Terkini RM36,279,185.28

Annual Fund Management Charge / 7 & ¥ 3% / Caj Pengurusan Dana Tahunan 1.00%
Current NAV / B BIHY% 3 7= 1B / NAB Terkini RM2.28378

How the Fund has performed /| & X3 / Prestasi Dana

Performance Graph | &I B %X / Jaduan Prestasi Dana
PRULInk Asia Local Bond Fund vs Markit iBoxx ALBI ex-China
Onshore ex-China Offshore ex-Taiwan Net of Tax
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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 = / -0.27% 0.61% 4.60% 11.22% 6.45% 16.33% 128.38%
Pergerakan Harga
Benchmark / B ISHR / -0.35% 0.49% 5.25% 7.83% 8.27% 20.40% 116.63%
Penanda Aras
Outperformance / iﬁfﬂ;ﬁtt / 0.08% 0.12% -0.65% 3.39% -1.82% -4.07% 11.75%

Perbezaan Prestasi

Source / BFI3RIE / Sumber: Lipper for Investment Management and Bloomberg, 31 March 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

[ Markit iBoxx ALBI ex-China Onshore ex-China
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Listening. Understanding. Delivering.

Where the Fund invests

ESRAME

Komposisi Pelaburan Dana

Asset Allocation
BFE=BLE / Peruntukan Aset

% NAV
101.18

1 Eastspring Investments
- Asian Local Bond Fund

2 Cash, Deposits & Others -1.18

Country Allocation
R4 | Peruntukan Negara

% NAV
1 Others/ Hfth 15.80
2 Indonesia/ Elfe 14.80
3 Malaysia/ B3REL 14.30
4 Singapore / ¥ini 12.10
5 Philippines / JFEE 11.50
6 India/ ENE 10.60
7 Thailand/ &E 9.50
8 Korea/ HE 9.30
9  Supranational 4.30
10 Cash And Cash Equivalents -2.20

Top 10 Holdings
10K/ / 10 Pegangan Teratas

%

1 Singapore Technologies Telemedia 2.40
Pte Ltd
2 Gaci First Investment Co 2.20
3 ICICI Bank Uk Plc 2.20
4 Keppel Ltd 2.20
5 Corporacion Andina De Fomento*  2.00
6 Philippines (republic Of) 1.90
7 Credit Agricole Sa 1.80
8 Stt Gdc Pte Ltd 1.80
9 Corporacion Andina De Fomento*  1.70

10 Mapletree Treasury Services Ltd 1.70

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

Market Review / T3z BBl / Tinjauan Bulanan

As widely expected, the US Federal Reserve (Fed) left the federal funds rate unchanged at a range of 5.25%-5.50% for the fifth consecutive meeting. Recent indicators suggest
that the US economy was growing at a solid pace as GDP increased at an annualised rate of 3.4% in the 4Q2023. Meanwhile, manufacturing PMI from the Institute for Supply
Management jumped 2.5 points to 50.3 in March. US inflation ticked up slightly to 2.5% YoY in February, from 2.4% in January. Over the month, yields on five-year and ten-year
US Treasury notes fell by 3bps and 5 bps to 4.21% and 4.20% respectively.

In Asian fixed income, Asian local currency bonds as represented by the iBoxx Asian Local Bond Index (USD unhedged terms), declined by 0.11% in March. While local
currencies performance against US dollar weakened, local bond markets rallied in general. South Korea, Malaysia and India, in local currency terms, were the top-performing
local markets. Taiwan was the only market bucked the upward trend to register a loss (in local currency term).

Bank of Japan (BOJ) exited its long-standing negative interest rate policy, which has been in place since 2016. The BOJ will remove yield curve control, discontinue ETF/ REIT
purchases, but continue some Japanese government bond purchases. Overall, Asian central banks maintain or tighten policy settings. Taiwan central bank surprisingly hiked
policy rate by 12.5 bps to 2.0% with moderately higher inflation forecast. Bank Indonesia maintained policy rates at 6.0%; maintained guidance of potential cut in second half of
the year, in line with the US Fed.

Over the month, US dollar remained resilient amid a backdrop of improving global cyclicals by virtue of strength in US. Asian currencies weakened across the board in general,
with exception Malaysian Ringgit and the Philippines Peso bucked the downward trend. Hong Kong dollar performance was muted against US dollar.

ERMELE AR LS VTRBE L FIE BIRXRILERTES.25%-5.50% 2 [ , FEHHEETH. EHNERETR , ZELFERSEK , 2023 FHEIZTEENESS
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AZANRST (BOJ ) BHT B 2016 FUR—EXENKBAFREE , BERELREBRHLEHEER , A LMEXZETRXNIERES (ETF) MBS REFER
£ (REIT) ; B4SEME—LEEABFHES, BE4MS , DHRTELFIREBRRE. ABRTEALBEBEAE 125 NEQE 2.0% , HAHEKEEEHR. HER
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Seperti yang diduga, Rizab Persekutuan US (Fed) mengekalkan kadar dana persekutuan tidak berubah dalam julat 5.25%-5.50% pada mesyuarat kelima berturut-turut. Petunjuk
terkini mencadangkan bahawa ekonomi US berkembang pada kadar yang kukuh apabila KDNK meningkat dengan kadar tahunan 3.4% pada 4Q2023. Sementara itu, PMI
pembuatan daripada Institute for Supply Management melonjak 2.5 mata kepada 50.3 pada Mac. Inflasi US meningkat sedikit kepada 2.5% YoY pada Februari, daripada 2.4%
pada Januari. Sepanjang bulan tinjauan, hasil nota Perbendaharaan US lima tahun dan sepuluh tahun masing-masing jatuh 3 mata asas dan 5 mata asas kepada 4.21% dan
4.20%.

Meninjau pendapatan tetap Asia, bon mata wang tempatan Asia seperti yang diwakili oleh Indeks iBoxx Asian Local Bond (terma tidak dilindungi USD), merosot 0.11% pada
Mac. Walaupun prestasi mata wang tempatan berbanding dolar US lemah, namun secara umum, pasaran bon tempatan meningkat. Korea Selatan, Malaysia dan India, dari segi
mata wang tempatan, merupakan pasaran tempatan yang berprestasi tinggi. Taiwan adalah satu-satunya pasaran yang menongkah aliran menaik sekaligus mencatat kerugian
(dalam terma mata wang tempatan).

Bank of Japan (BOJ) keluar daripada dasar kadar faedah negatif sejak sekian lama, dilaksanakan mulai 2016. BOJ akan mengalih keluar kawalan keluk hasil, menghentikan
pembelian ETF/REIT, tetapi meneruskan beberapa pembelian bon kerajaan Jepun. Secara keseluruhannya, bank pusat Asia sama ada mengekalkan atau mengetatkan tetapan
dasar. Bank pusat Taiwan menaikkan kadar dasar sebanyak 12.5 mata asas kepada 2.0% secara mengejut dengan ramalan inflasi yang secara sederhana lebih tinggi. Bank
Indonesia mengekalkan kadar dasar pada 6.0%; mengekalkan panduan potensi pemotongan pada separuh kedua tahun, sejajar dengan Fed US.

Sepanjang bulan tinjauan, dolar US kekal mampan di tengah-tengah latar belakang kitaran global yang bertambah baik berdasarkan kekuatan di US. Mata wang Asia melemah
secara amnya, kecuali Ringgit Malaysia dan Peso Filipina yang menongkah arah aliran menurun. Prestasi dolar Hong Kong rata berbanding dolar US.

Market Outlook / 135 &8 / Gambaran Bulanan

USD rates markets continued to consolidate in February, as investors recalibrated expectations of the magnitude of Fed easing for 2024 following strong US economic data.
Since the turn of the year, the magnitude of rate cuts priced for 2024 has reduced from 170 bps to 70 bps currently. Resultingly yields have crept higher with the market narrative
shifting from a Fed pivot to “higher for longer”. Currently the first cut from the Fed is penciled to arrive no sooner than June 2024, as compared to previously when it was
expected to come as soon as March 2024.

HTXELFHERD  RAEEHFR T RB M 2024 FRAMNENTUY ; 2 AOETANRHZAENE, BFALUK , 2024 FHRSBEESM 170 MERIIEZZFH 70
MR, 48], BETHNBNEREREAEFNRKBRSESH , WEREHA. BEl, THRUEBREREFT 202456 AT ERRELS | ILHTMITREET 202453 A%
-1

Pasaran kadar faedah USD terus mengukuh pada Februari, apabila pelabur mengukur semula jangkaan magnitud pelonggaran Fed bagi 2024 berikutan data ekonomi US yang
kukuh. Sejak pergantian tahun, magnitud pemotongan kadar yang ditetaphargakan bagi 2024 telah berkurangan daripada 170 mata asas kepada 70 mata asas buat masa ini.
Akibatnya, hasil berganjak lebih tinggi dengan naratif pasaran beralih daripada pivot Fed kepada "lebih tinggi untuk tempoh lebih lama". Pada masa ini, pemotongan pertama
Fed dijangka akan dilaksanakan tidak lebih cepat dari Jun 2024, berbanding sebelum ini yang dijangkakan seawal Mac 2024.

Fund Review & Strategy /| BRIV 5 E MR / Tinjauan dan Strategi Dana

The Fund returned -0.27% for the month, outperforming the benchmark return of -0.35% by 0.08%. Year-to-date, the Fund returned 0.61%, outperforming the benchmark return
of 0.49% by 0.12%.

In March, the portfolio’s key contributor was exposures to USD debts as credit spread tightened . Underweight Thai Bath and underweight duration in Thailand supported relative
performance. Positive security selection in Singapore also contributed positively to relative performance though currency effect set-off some of the gains. The portfolio’s
allocations to Korea hurt performance, largely attributed to negative spread effect even though currency effect was a positive contributor.

The headwinds posed to Asian rates from higher UST yields have meaningfully dissipated compared to two quarters ago, as the Fed prepares for eventual cuts. With inflation
and growth both moderating in most parts of Asia, cyclicals turn more favaourable for Asian rates to perform, as Asian central banks prepare for policy easing in sync with the
Fed. The benign risk environment, characterized by low volatility across risk assets, have created favourable technical for higher yielding local markets such as Indonesia and
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India as well. We therefore broadly look to judiciously add duration on the strategy.

Since February, Chinese Yuan (offshore) and Japanese Yen (JPY) headwinds have abated amid marginal USD weakness, expected Bank of Japan (BOJ) policy shifts and China
economic stabilization. This has resulted in marginal strength in Asia currencies being registered. However, we do not expect this to translate into trend Asia currencies
appreciation because we expect BOJ policy adjustment to be limited, which in turn will limit JPY strength, while the Chinese Renminbi will remain constrained by economic
pressures. The two major driving currencies of Asia will therefore continue to impose negative pressure on Asia currencies as a whole . Therefore, we prefer to remain neutral to
underweight Asian currencies in the near term.

HELANKWEMAN-0.27% , BREEN-0.35%HEH#0.08%. FEES , AELWEMR0.61% , BHEIE70.49%H EAHIEFR0.12%,

3AH BT EANERE  RALAEHELHEEHOREIENAMER. ARFHAETEERENTEHMEENENRIRMZE. 55, REXTMRSIEHE T Ho K
#® , EF IR SR RENERNRAELTER. REXTHRUTRARAR , RAEAENBENEETET RN, TEAL T ARIZNA,

FEE RN RABEMIFEE  REERKSEER EADTNARFROTEERNZEHLADESE. DNARIBXOERNEKERE  FAMERRESHNTIN
MEHRA , BHTNEERTEESEREESTRRRBE. REEFRIMRENRFREFENNENNEST RS L TZOETHMNNRAT. Hit , ZNZE
HRERTE SR AR B AR I A,

EIUMEER , IETFHX BART (BOJ ) BERERENTMHURTELFRE , ERTHEEFARMMATA2ABGURERNED , FBBMILNETRMER. R
M, BTSN TNE DN FAESES , RNRINDAN BARTHBRAREZIRS , #mREETER ; PEARTUMGRZIEFENNR. £R , LilH
REERZ & B DFREN TN E R ARES , Bt , RAVEMGE T ERZH A LN TR E L7 TR

Dana memberikan pulangan -0.27% pada bulan ini, mengatasi pulangan penanda aras -0.35% dengan perbezaan 0.08%. Sejak awal tahun sehingga bulan tinjauan, Dana
memperoleh pulangan 0.61%, mengatasi pulangan penanda aras 0.49% dengan perbezaan 0.12%.

Pada Mac, penyumbang utama portfolio Dana ialah pendedahan kepada hutang USD apabila spread kredit menyempit. Kekurangan pegangan dalam Thai Bhat dan kekurangan
tempoh pegangan di Thailand menyokong prestasi relatif. Pemilihan sekuriti yang positif di Singapura juga menyumbang secara positif kepada prestasi relatif walaupun kesan
mata wang mengecilkan sebahagian keuntungan. Peruntukan portfolio kepada Korea menjejaskan prestasi, sebahagian besarnya disebabkan oleh kesan spread negatif
walaupun kesan mata wang merupakan penyumbang positif.

Kekangan yang timbul ke atas kadar Asia berikutan hasil UST yang lebih tinggi telah hilang secara bermakna berbanding dua suku yang lalu, apabila Fed akhirnya bersedia
untuk memotong kadar faedah. Dengan kedua-dua inflasi dan pertumbuhan di kebanyakan kawasan di Asia menyederhana, kitaran menjadi lebih baik buat prestasi kadar Asia,
apabila bank pusat Asia bersedia untuk pelonggaran dasar, selari dengan Fed. Persekitaran risiko jinak yang dicirikan oleh kerendahan tahap ketaktentuan meliputi aset berisiko
telah mewujudkan teknikal yang menggalakkan buat pasaran tempatan yang memberikan hasil lebih tinggi seperti Indonesia dan India juga. Oleh itu, secara amnya kami melihat
untuk menambah tempoh ke dalam strategi secara bijaksana.

Sejak Februari, keributan Yuan China (luar pesisir) dan Yen Jepun (JPY) telah pun reda di tengah-tengah kelemahan USD yang kecil, jangkaan peralihan dasar Bank of Japan
(BOJ) dan penstabilan ekonomi China. Oleh kerana itu, mata wang Asia mencatatkan sedikit kekuatan. Namun begitu, kami tidak menduga yang ia akan diterjemahkan kepada
trend kenaikan mata wang Asia kerana kami menjangkakan pelarasan dasar BOJ akan dihadkan, lalu akan mengehadkan kekuatan JPY, manakala Renminbi China akan terus
dikekang oleh tekanan ekonomi. Oleh itu, dua mata wang pemacu utama Asia akan terus mengenakan tekanan negatif ke atas mata wang Asia secara keseluruhan. Oleh itu,
kami memilih untuk kekal neutral atau mengurangkan pegangan dalam mata wang Asia menurut tempoh terdekat.

Source / BFIKIR / Sumber: Fund Commentary, March 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.

FAREESRIEERNS DFEASHREL, BNNNETHEATALLER, ESNESZESENRITTANRRERANET. ERFTRHNEMATRREZEANESEMEE
RATENRBPBESRA). CAAIRANRENEIOMTREEXNAREESWRAME. RMARERRSTRARIFFFEOZERN=R, BR/BFWESEB LR
FLREM, SMFRERAH, K-S THEKASAN, FSERL M, MARRTXEESHRANET=RMT, IRAHALHNERSREIHEEA, FHUREHF
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.

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



