
Eastspring Investments Unit Trusts -
Fixed Income Plan Series 3

Key information

Fund size (mil) 144.6

Fund base currency USD

Fund redemption frequency Daily

Net asset value USD 9.635

ISIN SGXZ61855805

Inception date 19-Aug-2021

Fund maturity Date 19-Aug-2022

Sector allocation (%)

Real estate dev & mgt 18.1

Banking 15.5

Investments & misc financial

services

11.1

Chemicals 10.5

Cons/comm/lease financing 8.9

Brokerage 6.0

Oil refining & marketing 5.9

Local-authority 5.2

Others 15.2

Cash and cash equivalents 3.6

Due to rounding, the allocation table
may not add up to 100%.

Market allocation (%)

China 41.5

India 13.9

Hong Kong 11.7

Thailand 8.4

Switzerland 7.0

United Kingdom 5.4

Singapore 3.5

Germany 2.6

Others 2.4

Cash and cash equivalents 3.6

Due to rounding, the allocation table
may not add up to 100%.

Investment objective

The Fixed Income Plan Series 3 aims to generate income over the tenure of
the Fund and return the initial investment upon maturity by investing in a
portfolio of bonds and other debt securities primarily in the Asia Pacific
region and Emerging Markets. The Fund may also invest in bonds and other
debt securities in the developed markets. The Fund is not a capital
guaranteed or capital protected product.
“Asia Pacific region” means the region including but not limited to the
following countries: Japan, Korea, Taiwan, Hong Kong, Philippines, Thailand,
Malaysia, Singapore, Indonesia, China, India, Pakistan, Australia and New
Zealand.
“Emerging Markets” means the region including but not limited to the
following countries: Brazil, Chile, China, Columbia, Czech Republic, Egypt,
Hungary, India, Indonesia, Korea, Malaysia, Mexico, Morocco, Peru,
Philippines, Poland, Qatar, Russia, South Africa, Taiwan, Thailand, Turkey and
the United Arab Emirates.

Performance
Returns (%)

Class 1 m 3 m YTD 1 y 2 y
(p.a.)

3 y
(p.a.)

Since
inception

(p.a.)
Class I1 USD -0.3 -2.1 -2.1 – – – -3.6

Performance Disclosure:

(p.a.): per annum. Source: Eastspring Investments (Singapore) Limited. Returns are
based in the relevant class currency and computed on bid-bid basis with net income
reinvested, if any. Since inception returns for periods less than a year are not
annualised. Calendar year returns are based on the relevant class performance for
the year, and if the relevant class was incepted during a particular year, the returns
shown relate to the performance of that class since its inception to the end of that
calendar year. The monthly fund returns calculated are aligned to the last NAV date
for the month. Past performance information presented is not indicative of future
performance.

Top 10 holdings (%)

1. PTT GLOBAL CHEMICAL PCL 4.25% 19-SEP-2022 4.2
2. AZURE ORBIT IV INTERNATIONAL FINANCE LTD 3.75% 25-JAN-2023 4.2
3. THAIOIL TREASURY CENTER CO LTD 3.625% 23-JAN-2023 4.2
4. COASTAL EMERALD LTD 3.95% 1-AUG-2022 3.7
5. UBS GROUP AG 5.875% 31-DEC-2049 3.7
6. HSBC HOLDINGS PLC 4.7% 31-DEC-2049 3.6
7. CDBL FUNDING 1 3% 24-APR-2023 3.4
8. CK HUTCHISON CAPITAL SECURITIES (17) LTD 4% 31-DEC-2049 3.4
9. REC LIMITED 4.75% 19-MAY-2023 3.4
10. SINOCHEM OFFSHORE CAPITAL CO LTD 3% 31-DEC-2049 3.4
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Ratings allocation (%)

A 19.6

BBB 62.6

BB 9.9

B 2.1

CCC 0.3

C 0.1

Non-Rated 1.8

Cash and cash equivalents 3.6

Credit ratings by S&P/Moody's/Fitch.

The above ratings is based on a waterfall
hierarchy of S&P, Moody's and Fitch.

Due to rounding, the allocation table
may not add up to 100%.

Share class details

Class Currency ISIN
Annual

management
fee%

Distribution
frequency Ex-date Dividend

per unit

Class I1
USD

USD SGXZ61855805 0.200 N.A. N.A. N.A.

Distributions are not guaranteed. Distributions may be paid out of distributable income, capital or both. Important Notes:
(i) Payment of distributions out of capital amounts to a return or withdrawal of part of an investor’s original investment or
from any capital gains attributable to that original investment; and (ii) Any distributions involving payment out of the
Fund’s capital may result in an immediate reduction of the net asset value per unit. "N.A." means that the relevant class does
not distribute dividends.

Redemption Charge is not applicable in respect of net proceeds distributed upon maturity of the Fund. Any applicable Redemption
Charge shall be retained by the Fund.
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IMPORTANT INFORMATION

Investment manager
Eastspring Investments (Singapore) Limited

Disclaimer

This document is solely for information and may not be published, circulated, reproduced or distributed in whole or part to
any other person without the prior written consent of Eastspring Investments (Singapore) Limited (“Eastspring Singapore”)
(Company Reg No. 199407631H). This advertisement has not been reviewed by the Monetary Authority of Singapore. This
document is not an offer, solicitation of an offer, or a recommendation to transact in the investment units in the Fund. The
information contained herein does not have any regards to the specific investment objectives, financial situation or
particular needs of any person. A prospectus in relation to the Fund is available and a copy of the prospectus may be
obtained from Eastspring Singapore and its distribution partners. Investors should read the prospectus and seek professional
advice before making any investment decision. In the event that investor chooses not to seek advice, he should consider
carefully whether the Fund in question is suitable for him. The value of units in the Fund and the income accruing to the
units, if any, may fall or rise. Past performance of the Fund/Manager is not necessarily indicative of the future performance.
Any prediction, projection or forecast on the economy, securities markets or the economic trends of the markets targeted by
the Fund is not necessarily indicative of the future performance of the Fund. An investment in the Fund is subject to
investment risks, including the possible loss of the principal amount invested. Whilst Eastspring Singapore has taken all
reasonable care to ensure that the information contained in this document is not untrue or misleading at the time of
publication, Eastspring Singapore cannot guarantee its accuracy or completeness. Any opinion or estimate contained in this
document is subject to change without notice.

The Fund/ underlying Fund(s) may use derivative instruments for efficient portfolio management and hedging
purposes.

Distributions are not guaranteed and may fluctuate. Past distributions are not necessarily indicative of future trends, which
may be lower. Distribution payouts and its frequency are determined by the Manager, Eastspring Singapore, and can be
made out of (a) income; or (b) net capital gains; or (c) capital of the Fund or a combination of (a) and/or (b) and/or (c). The
payment of distributions should not be confused with the Fund’s performance, rate of return or yield. Any payment of
distributions by the Fund may result in an immediate decrease in the net asset value per unit.

The preceding paragraph is only applicable if the Fund intends to pay dividends / distributions.

Eastspring Singapore is an ultimately wholly-owned subsidiary of Prudential plc of the United Kingdom. Eastspring
Singapore and Prudential plc are not affiliated in any manner with Prudential Financial, Inc., a company whose principal
place of business is in the United States of America or with the Prudential Assurance Company, a subsidiary of M&G plc, a
company incorporated in the United Kingdom.

In case of discrepancy between the English and Chinese versions, the English version shall prevail.

Eastspring Investments (Singapore) Limited (UEN: 199407631H)
10 Marina Boulevard
#32-01 Marina Bay Financial Centre Tower 2
Singapore 018983

Tel: (65) 6349 9711 | Fax: (65) 6509 5382
facebook.com/eastspring.investments
linkedin.com/company/128876/
eastspring.com.sg

Bangkok | Chicago | Ho Chi Minh City | Hong Kong | Jakarta | Kuala Lumpur | London | Luxembourg | Mumbai | Seoul | Shanghai | Singapore | Taipei | Tokyo
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Market review

The rout in global bond markets deepened in March as Russia-Ukraine headlines, higher inflation, tightening monetary
policy, and China's worsening COVID-19 outbreak continued to buffet fixed income assets. US Treasury yields extended
their upward climb over the month, with the selloff intensifying in the later part of the month on the March Federal Open
Market Committee meeting and increasingly hawkish rhetoric by monetary policymakers in their campaign against
inflation. Fed officials voted 8-1 last month to raise the federal funds rate to a target range of 0.25% to 0.50% (from
0-0.25% previously). St. Louis Fed President James Bullard was the sole dissenter, favouring instead a bigger hike of 0.5
percentage point.

The bear-flattening trend in USTs continued, with two-and ten-year UST yields jumping 90 bps and 51 bps in March to
2.33% and 2.34% respectively. The rise in two-year yields, which are more sensitive to policy expectations, brought their
increase since the start of 2022 to 160 bps. That represented the largest quarterly leap since 1984, when the Fed was
raising interest rates in increments of 50 bps or more.

Inflationary pressures in Asia showed signs of pick up, albeit overall still at a more moderate pace compared to the US
and Eurozone. Notably, headline inflation in Thailand jumped from 3.23% year-on-year (YoY) in January to 5.28% YoY in
February, while in India, CPI remained elevated at 6.07% YoY in February. Other data prints in the region, however,
pointed to resilient economic activity with purchasing managers' indices (PMI) mostly still in expansionary territory
despite signs of moderating growth. That said, the official PMIs for China slipped slightly below the boom-bust line of 50
to 49.5 and 48.5 for the manufacturing and non-manufacturing sectors respectively in March, reflecting the increasing
drag from weakness in the property sector, as well as the increasing intensity of COVID lockdowns in selected cities.

Against this backdrop, broad-based declines were seen across Asian USD bond markets. As proxied by the JP Morgan
Asia Credit Index (JACI), Asian USD bonds posted negative monthly returns for a fourth consecutive month at -2.03% in
March. The decline in Asian dollar debt last month was driven mainly by the climb in UST yields, exacerbated by
widening spreads in the high-yield (HY) sector. JACI lost 6.28% since the start of 2022, translating to its worst quarterly
performance since inception.

While Asian USD investment-grade (IG) credits were hit harder by the rise in US interest rates, moderate spread
tightening helped to cushion against the negative impact and resulted in the sector's outperformance against HY. In
particular, IG sovereigns such as Philippine and Indonesian government bonds, were notable outperformers. In contrast,
HY sovereigns were laggards, with Pakistan at the bottom of the market table amid the country's escalating political and
economic crises.

Within the corporate sector, Chinese HY real estate bonds continued to underperform amid lacklustre property sales and
negative idiosyncratic developments. However, the pledge by various Chinese authorities to stabilise financial markets
and stimulate growth revived investor sentiment mid-month. The China real estate credit sector then staged a strong
rebound on hopes of firmer policy support, narrowing its month-to-date underperformance. Metals & mining was the only
corporate sector in JACI that recorded positive returns last month, buoyed by the bullish outlook on commodity prices.

Performance

The Fund registered a loss of 0.34% (Class I1, NAV) in March, which nonetheless represented a substantially steadier
performance compared to the bloodbath in global bond markets. The negative impact from rising rates was the primary
performance detractor during the period, which was mitigated by the Fund's short portfolio duration and partially offset by
carry (interest income and rolldown returns). SGD bond holdings (hedged to USD) continued to outperform their USD
counterparts, helping to stabilise the Fund's performance, on account of their superior performance in both rates and
spreads. Encouragingly, China real estate was among top-performing segments for the Fund, reversing its trend of
underperformance in recent periods.
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Top 10 issuers
Issuer (%) Fund ending weight

AZURE ORBIT IV INTERNATIONAL FINANCE LTD 4.2

THAIOIL TREASURY CENTER CO LTD 4.2

PTT GLOBAL CHEMICAL PCL 4.2

UBS GROUP AG 3.8

COASTAL EMERALD LTD 3.7

HSBC HOLDINGS PLC 3.6

SINOCHEM OFFSHORE CAPITAL CO LTD 3.6

CK HUTCHISON CAPITAL SECURITIES (17) LTD 3.5

CDBL FUNDING 1 3.5

REC LIMITED 3.5

37.8Total

.

Statistics
Characteristics Fund Benchmark

Number of issues N/A60

Running yield (%) N/A4.4

Yield to maturity (%) N/A6.8

Yield to worst (%) N/A6.4

Average effective duration N/A1.3

Average credit rating* N/ABBB
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Additional notes

Government issuers may include quasi-sovereign issues.1.

Performance numbers are computed based on gross of all fees.2.

*Rating based on issue credit ratings assigned by external rating agencies (S&P, Moody's and Fitch). For the Eastspring
Investments Unit Trusts - Fixed Income Plan Series 2, the highest rating is used in the event of split ratings.

3.

#Best rating of external credit rating agencies.4.

Running yield refers to current yield which is calculated by dividing the annual coupon payment by the bond's market price5.

Carry Effect: Reflects the impact of time passing on the bond price (Rolldown + Carry). Curve Effect: Reflects the impact
of yield curve movements on the bond price. Spread Effect: Reflects the impact of the total movement of the interbank
swap spread curve (for corporate bonds) and the impact due to the variation of the specific credit spread of the bonds.
Currency Effect: Reflects the impact on the performance due to foreign currency assets. Other effect: Reflects the impact
on the performance due to the non-modelled assets, as well as impact of pricing (pricing effects due to differences in
pricing sources between the portfolio and benchmark) and trading effects.

6.

Due to rounding, numbers presented may not add up precisely to the totals indicated and percentages may not reflect the
absolute figures for the same reason. The information provided herein are subject to change the discretion of the
Investment Manager without prior notice.

7.

The securities mentioned are included for illustration purposes only. It should not be considered a recommendation to
purchase or sell such securities. There is no assurance that any security discussed herein will remain the portfolio of the
Fund at the time you receive this document or that security sold has not been repurchased. The securities discussed do
not represent the Fund's entire portfolio and in the aggregate, may represent only a small percentage of the Fund's
portfolio holdings.

8.

The above portfolio data (including security weights) is based on Eastspring Investments' internal database and
Investment Book of Records and may differ from custodian's data that presented on the Fund factsheet due to accounting
differences.

9.
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Disclaimer

This document is issued in:

Singapore by Eastspring Investments (Singapore) Limited (UEN: 199407631H). Strictly private and confidential. For
existing unitholders of the Fund. Not for further dissemination.

Hong Kong by Eastspring Investments (Hong Kong) Limited.

This document has not been reviewed by regulators of the above entities such as the Securities and Futures Commission, Hong
Kong, the Monetary Authority of Singapore, Dubai Financial Services Authority, etc.

This document is solely for information and may not be published, circulated, reproduced or distributed in whole or part to any
other person without the prior written consent of Eastspring Investments (Singapore) Limited ("Eastspring Singapore")
(Company Reg No. 199407631H). This document is not an offer, solicitation of an offer, or a recommendation to transact in the
investment units in the Fund. The information contained herein does not have any regards to the specific investment objectives,
financial situation or particular needs of any person. A prospectus in relation to the Fund is available and a copy of the
prospectus may be obtained from Eastspring Singapore and its distribution partners. Investors should read the prospectus and
seek professional advice before making any investment decision. In the event that investor chooses not to seek advice, he
should consider carefully whether the Fund in question is suitable for him. The value of units in the Fund and the income
accruing to the units, if any, may fall or rise. Past performance of the Fund/Manager is not necessarily indicative of the future
performance. Any prediction, projection or forecast on the economy, securities markets or the economic trends of the markets
targeted by the Fund is not necessarily indicative of the future performance of the Fund. An investment in the Fund is subject to
investment risks, including the possible loss of the principal amount invested. Whilst Eastspring Singapore has taken all
reasonable care to ensure that the information contained in this document is not untrue or misleading at the time of publication,
Eastspring Singapore cannot guarantee its accuracy or completeness. Any opinion or estimate contained in this document is
subject to change without notice.

The Fund/ underlying Fund(s) may use derivative instruments for efficient portfolio management and hedging
purposes.

Distributions are not guaranteed and may fluctuate. Past distributions are not necessarily indicative of future trends,
which may be lower. Distribution payouts and its frequency are determined by the Manager, Eastspring Singapore, and can be
made out of (a) income; or (b) net capital gains; or (c) capital of the Fund or a combination of (a) and/or (b) and/or (c). The
payment of distributions should not be confused with the Fund's performance, rate of return or yield. Any payment of
distributions by the Fund may result in an immediate decrease in the net asset value per unit. The preceding paragraph is
only applicable if the Fund intends to pay dividends / distributions.

Eastspring Singapore is an ultimately wholly-owned subsidiary of Prudential plc of the United Kingdom. Eastspring Singapore
and Prudential plc are not affiliated in any manner with Prudential Financial, Inc., a company whose principal place of business
is in the United States of America or with the Prudential Assurance Company, a subsidiary of M&G plc, a company incorporated
in the United Kingdom.

Eastspring Investments (Singapore) Limited (UEN. 199407631H) Eastspring Investments (Hong Kong) Limited

10 Marina Boulevard

#32-01 Marina Bay Financial Centre Tower 2
Singapore 018983

Tel: +65 6349 9711

13/F, One International Finance Centre

1 Harbour View Street
Central, Hong Kong

Tel: (852) 2868 5330

Eastspring Investments (Luxembourg) S.A.

26 Boulevard Royal

L-2449 Luxembourg
Grand Duchy of Luxembourg

Tel: +352 22 99 99 5763

UK Branch

10 Lower Thames Street

London
EC3R 6AF

Email: info.europe@eastspring.com eastspring.com

Bangkok Chicago Ho Chi Minh City Hong Kong Jakarta Kuala Lumpur London Luxembourg Mumbai Seoul Shanghai Singapore Taipei Tokyo
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