
Fund Fact Sheet July 2025

(all data as at 01 August 2025 unless otherwise stated)

Launch Date Fund Classification

NAVPu (PHP) Minimum Risk Rating

Fund Size Fund Manager

Fund Currency Annual Management Fee

Financial Year End Benchmark

ISIN Code

Fund Objective

Annualized Performance

Fund

Highest NAVPU reached 

Lowest NAVPU reached 

Top 10 Holdings 

1 RPGB 6 ⅞ 05/23/44 19yrs

2 RPGB 3 ⅝ 04/22/28 3yrs

3 RPGB 5 ¾ 03/07/28 3yrs

4 RPGB 6 ¼ 03/22/28 3yrs

5 RPGB 6 ½ 05/19/29 4yrs

6 RPGB 6 ⅞ 01/10/29 3yrs

7 RPGB 6 ⅜ 04/28/35 10yrs

8 RPGB 3 ¾ 08/12/28 3yrs

9 RPGB 6 ¼ 02/28/29 4yrs

10 RPGB 6 ¼ 01/25/34 8yrs

Note: RPGB (Republic of the Philippines Government Bonds)

Fund Manager's Commentary on PRULink Bond Fund
July saw local bond yields trade within a narrow range, as markets digested recent supply pressures while positioning ahead of anticipated

policy easing. Front-end yields declined by 3–11 bps month-on-month, supported by dovish guidance from BSP Governor Remolona, who

signaled that an additional 25–50 bps of policy rate cuts remains possible should inflation continue to trend favorably. Meanwhile, long-dated

bonds benefited from lighter supply in the 10–15 year sector, prompting investors to reestablish positions across the curve while excluding

the belly, which faced headwinds from the expected jumbo issuance of another Retail Treasury Bond (RTB).

(Continued on the next page)

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 

4.94%

4.67%

4.13%

4.06%

3.58%

3.47%

The fund returns are net of Annual Management Charge.

Past performance is not necessarily indicative of the future

or likely performance of the Fund.

13.74%

Asset Allocation 7.93%

6.64%

5.23%

Fund Statistics 

(20 Aug 20) 3.11410

(24 Sep 02) 1.00000

Initial NAVPU (24 Sep 02) 1.00000

1-Month 1-Year 5-Year Year-to-date Since Inception

0.45% 3.65% 0.00% 2.45% 5.05%

31
st
 December Markit iBoxx ALBI Philippines 

*effective September 15, 2023

The Fund seeks to achieve an optimal level of income in the medium-term together with long-term capital growth through investments in 

fixed-income securities and money market instruments.

Performance Chart

3.08859 1 (Conservative)

PHP 19.74 billion ATRAM Trust Corporation*

Philippine Peso 1.53% p.a.

PRULink Bond Fund

The Fund Fact Sheet provides general information concerning the underlying funds of Pru Life UK's unit-linked policies and is not intended to 

serve as individual investment advice. The manager of the Fund is ATRAM Trust Corporation.

Key Information and Investment Disclosure

24 September 2002 Diversified

Government bond
97.29%

Corporate bond
2.71%

Cash & cash

equivalents 0.01%
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Fund Manager's Commentary on PRULink Bond Fund

June inflation ticked slightly higher to 1.40% (vs. previous month’s 1.30%, but still below market consensus of 1.50%) but remained

comfortably below the BSP’s 2–4% target range. The marginal increase was driven primarily by the higher annual gains in housing, utilities,

and gas indices. Importantly, the latest print did little to alter the disinflation narrative, with forward expectations still anchored toward the

lower bound of target, providing additional space for policy easing.

On the monetary policy side, the BSP chief provided positive guidance citing that the current inflation dynamics allow the central bank to push

for a more accommodative stance. Nonetheless, monetary authorities will continue to closely monitor emerging downside risks to growth

emerging from the ongoing tariff dispute.

We increased our duration for our local portfolios after the recent adjustment in yields, as it reached our target levels. While near-term

volatility from the BTr’s Q3 issuance schedule may keep yields range-bound, our positioning allows a reallocation opportunity for our fund to

catch yields at a more attractive level via auctions and also to the upcoming RTB. We maintain a proactive stance for our local fixed income

portfolios, balancing tactical opportunities during weekly auctions and our strategic outlook for local bond yields.

Looking ahead, we continue to expect a downward shift in the yield curve mainly due to benign inflation conditions combined with the BSP’s

more aggressive stance on rate cuts. In this dynamic environment, we remain agile and ready to adjust our positioning as needed.

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 



Fund Fact Sheet July 2025

(all data as at 01 August 2025 unless otherwise stated)

Launch Date Fund Classification 

NAVpu (PHP) Minimum Risk Rating 
Fund Size Fund Manager 
Fund Currency Annual Management Fee

Financial Year End Benchmark 

ISIN Code

Fund Objective

Performance Chart Annualized Performance

Fund 

Highest NAVPU reached 

Lowest NAVPU reached 

Initial NAVPU 

Asset Allocation Top Holdings

1 PRULINK BOND FUND

2 PRULINK EQUITY FUND

3 CASH & CASH EQUIVALENTS (PHP)

Market Review

The Philippine Stock Exchange Index (PSEi) declined by 1.8% month-on-month in July to 6,253, weighed down mainly by the peso’s 3.5%

depreciation to ₱58.32 following hawkish U.S. Fed signals and the BSP’s dovish tone, which spurred $29mn in foreign outflows and brought

YTD outflows to $632mn. From a portfolio perspective, underweight exposure to SM Investments (which fell 6.4%) and overweight in Jollibee

Foods (up 0.5%) helped relative performance, with SM pressured by foreign selling and JFC benefitting from bargain-hunting and expectations

of stronger 2Q25 results. On the other hand, underweighting ICT, which rallied strongly as foreign funds rotated into liquid names, and

overweighting Ayala Land, which lagged on profit-taking and Fed policy uncertainty, detracted from performance. Overall, the month reflected

how currency weakness, global policy dynamics, and foreign flows were the primary drivers of local equity sentiment.

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 

The fund returns are net of Annual Management Charge. Past

performance is not necessarily indicative of the future or likely

performance of the Fund. The Peso Bond Fund and Equity Fund have

served as underlying funds of the Managed and Growth Funds prior to the 

Funds' launch date.

80.10%

19.80%

0.10%

Fund Manager's Commentary on PRULink Managed Fund

(09 Oct 24) 3.54422

(23 Oct 02) 0.99568

(24 Sep 02) 1.00000

0.11% 1.88% 0.43% 1.54% 5.58%

Fund Statistics 

20% Philippine Stock Exchange Index (PSEi) 

*effective September 15, 2023

The Fund seeks to optimize medium- to long-term capital and income growth through investment in fixed-income securities, money market 

instruments and shares of stock listed in the Philippine Stock Exchange.

1-Month 1-Year 5-Year Year-to-date Since Inception

PHP 5.67 billion ATRAM Trust Corporation*
Philippine Peso 1.79% p.a.

31
st
 December 80% Markit iBoxx ALB Philippines 

PRULink Managed Fund

The Fund Fact Sheet provides general information concerning the underlying funds of Pru Life UK's unit-linked policies and is not intended to 

serve as individual investment advice. The manager of the Fund is ATRAM Trust Corporation.

Key Information and Investment Disclosure

24 September 2002 Diversified

3.46184 2 (Moderate)

Fixed income funds 80.10%

Equity funds 19.80%

Cash & cash equivalents 0.10%
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Fund Manager's Commentary on PRULink Managed Fund

Meanwhile, Philippine government bond yields traded in a tight range, with front-end yields easing by 3–11 bps on dovish BSP guidance that

left room for another 25–50 bps in cuts if inflation stayed benign. Longer-dated bonds also rallied, supported by lighter supply in the 10–15

year sector, though the belly lagged due to expectations of a jumbo RTB issuance. Inflation in June ticked up slightly to 1.4%, but remained

well below the BSP’s 2–4% target, reinforcing the disinflation narrative and policy space for easing. Against this backdrop, portfolio duration

was extended after yields reached target levels, while tactical positioning was maintained to capture opportunities in auctions and the

upcoming RTB. Overall, the local bond market outlook remains constructive, anchored on favorable inflation dynamics and an accommodative

BSP stance.

Outlook

The Philippine equity market outlook remains cautious in the near term, with 2Q25 earnings releases and trade war developments expected to

drive direction, while the BSP’s ability to ease further depends on the Fed given the narrowing policy rate differential. In the long term,

sentiment stays constructive, supported by benign inflation, a stable peso, and valuations near 10-year lows, which provide room for

recovery. This environment calls for selective stock picking, with a bias toward companies benefitting from the easing cycle and flexibility to

adjust quickly to changes in the macro narrative.

In local fixed income, we continue to expect a downward shift in the yield curve mainly due to benign inflation conditions combined with the

BSP’s more aggressive stance on rate cuts. In this dynamic environment, we remain agile and ready to adjust our positioning as needed.

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 



(all data as at 01 August 2025 unless otherwise stated)

Launch Date Fund Classification 

NAVpu (USD) Minimum Risk Rating 

Fund Size Fund Manager

Fund Currency Annual Management Fee

Financial Year End Benchmark 

ISIN Code

Fund Objective

Performance Chart Annualized Performance

Fund 

Highest NAVPU reached 

Lowest NAVPU reached 

Initial NAVPU 

Asset Allocation Top 10 Holdings

1 PHILIPPINES (REPUBLIC OF) 7.75% 14-JAN-2031

2 PHILIPPINES (REPUBLIC OF) 9.5% 2-FEB-2030

3 PHILIPPINES (REPUBLIC OF) 3.7% 1-MAR-2041

4 EASTSPRING INV ASIAN BOND D USD

5 PHILIPPINES (REPUBLIC OF) 3.7% 2-FEB-2042

6 PHILIPPINES (REPUBLIC OF) 6.375% 23-OCT-2034

7 PHILIPPINES (REPUBLIC OF) 3.95% 20-JAN-2040

8 PHILIPPINES (REPUBLIC OF) 6.375% 15-JAN-2032

9 PHILIPPINES (REPUBLIC OF) 5% 13-JAN-2037

10 PHILIPPINES (REPUBLIC OF) 2.95% 5-MAY-2045

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 

8.21%

6.09%

5.96%

3.30%

3.04%

The fund returns are net of Annual Management Charge.

Past performance is not necessarily indicative of the future

or likely performance of the Fund.

12.42%

12.07%

9.68%

9.40%

8.65%

(12 Aug 20) 3.07860

(05 Aug 03) 0.96080

(03 Jun 03) 1.00000

0.56% 2.83% -2.85% 4.66% 4.47%

Fund Statistics 

31
st
 December JPM USD EMBI Global Philippines 

n/a

The Fund seeks to achieve an optimal level of income in the medium-term together with long-term capital growth through investments in 

fixed-income securities denominated in USD.

1-Month 1-Year 5-Year Year-to-date Since Inception

2.63900 1 (Conservative)

USD 65.38 million Eastspring Investments

US Dollar 1.53% p.a.

PRULink US Dollar Bond Fund
Fund Fact Sheet July 2025

The Fund Fact Sheet provides general information concerning the underlying funds of Pru Life UK's unit-linked policies and is not intended to 

serve as individual investment advice. The manager of the Fund is Eastspring Investments (Singapore) Limited.

Key Information and Investment Disclosure

03 June 2003 Diversified

Government Bond 90.35%

Fixed Income Funds 9.40%

Cash & cash equivalents
0.25%
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Fund Manager's Commentary on PRULink US Dollar Bond Fund

In July 2025, fixed income markets faced pressure from rising Treasury yields, especially in short-term maturities. Weak labor data, marked

by sharp downward revisions to job growth, raised concerns about economic momentum. Persistent inflation and uncertainty around Federal

Reserve policy added to investor caution, while newly announced tariffs introduced further risks to the inflation and growth outlook. The US

Treasury (UST) 2-year yield rose by 24 basis points (bps) to 3.96%, while the 10-year yield climbed by 15 bps to 4.37%, narrowing the

spread between them. 

Asian USD bond market, as reflected by the JPMorgan Asia Credit Index, rose by 0.63% in July, driven by expectations of a U.S. interest rate

cut, robust regional economic growth, and supportive monetary policies across major Asian economies. These factors spurred a shift in

investor capital from low-yielding U.S. assets to Asia-USD markets, boosting demand for Asian bonds. The Asian fixed income market

exhibited positive performance across all segments, with non-investment grade sovereign bonds leading the gains, followed by non-

investment grade quasi bonds. Credit spreads narrowed across the board, primarily driven by non-investment grade quasi bonds and non-

investment grade sovereign bonds.

Emerging Market (EM) USD sovereign bonds rose by 1.27% in July, as measured by the JPMorgan EMBI Global Diversified Index, continuing

June’s trend. The continued rise was supported by uncertainty-driven diversification from U.S. debt, lower volatility, a growing preference for

shorter maturity bonds, and higher risk-adjusted returns in EM bonds. Likewise, the Philippine USD bond market saw a return of 0.72%, as

reflected in the JPMorgan USD EMBI Global Philippine Index.

Bangko Sentral ng Pilipinas (BSP) Governor Eli Remolona reaffirmed the central bank’s commitment to an easing bias, indicating that two

policy rate cuts remained on the table for 2025. However, he stressed that the timing would hinge on economic growth and inflation trends,

with weaker growth and softer inflation likely to prompt further easing. Remolona also pointed to the Philippines’ strong domestic

fundamentals, healthy reserve buffers, resilient remittances, and easing inflation alongside reduced uncertainty following a recent trade deal

with the U.S. 

The annual inflation rate grew to 1.40% in June from May’s 1.30% owing to increased prices for housing and utilities, education, restaurants,

and accommodation services. The trade deficit narrowed to USD 3.95 billion in June from USD 4.34 billion a year earlier, supported by a surge

in exports and a moderate rise in imports. Exports grew by 26.10% year-on-year to USD 7.02 billion, led by strong demand for electronic

products, office equipment, and semiconductor chips, while gold exports jumped by 130.90% amid safe-haven demand. Imports rose by

10.80% to USD 10.97 billion, driven by increased purchases of telecommunications, electrical machinery, and transport equipment.

The Fund’s underperformance was primarily driven by a negative spread effect, though this was partially mitigated by favorable curve

positioning. Additionally, exposure to Asian credits added positively to active returns, supported by constructive trends in the USD credit

market.

In July, we maintained an overall slight overweight duration. The Fund remained overweight in Asian credits and long-end Philippines USD

government bonds (ROP). 

Global rates sold off in the month of July, on the back of US inflation printing stickier-than-expected and markets still concerned about the the

US fiscal situation. However, risk sentiment remained broadly stable throughout the month, leading to credit spreads tightening in general.

The credit spread move led to an outperformance in Asian credits, including ROP bonds. We think Asian credits will continue benefitting from

positive technicals such as the continued slow bond supply in the region and offer the Fund diversification and higher carry. Locally, we expect

both inflation and growth to continue slowing, as consumption growth continues to undershoot expectations and government spending likely

to be insufficient to offset the slowdown on the investments and external front that arise from US tariff uncertainties. Hence, we continue to

see the risk that growth will undershoot the Government and BSP’s forecasts on average. This will likely drive BSP to remain dovish and keen

to support growth, but we expect them to be careful about the timing of the rate cuts. This, on top of the global rate cutting cycle that has

begun and that US economic data is starting to show some signs of weakness, affirms our view that the Fund will benefit from a long-duration

position in the medium to longer term. In the near-term, however, we think there is some risk that treasury yields might retrace higher if the

US labour market data rebounds. Despite the uncertainties surrounding the end-state of the US tariff situation, we think that the Fed will

ultimately prioritize the slowdown in growth vis-à-vis sticky inflation if we do get a stagflation environment in the US. Overall, we think it

makes sense to add duration on spikes in yields. Therefore, we remain cautious of short-term volatility, maintain our allocation to Asian

credits (for diversification and greater carry) and we look to stay slightly overweight and look to leg in duration on any sell-off in risk-free

rates.

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 



Fund Fact Sheet July 2025

(all data as at 01 August 2025 unless otherwise stated)

Launch Date Fund Classification 

NAVpu (PHP) Minimum Risk Rating 

Fund Size

Fund Currency Annual Management Fee

Financial Year End Benchmark 

ISIN Code

Fund Objective

Performance Chart Annualized Performance

Fund 

Highest NAVPU reached 

Lowest NAVPU reached 

Initial NAVPU 

Asset Allocation Top Holdings 

1 PRULINK EQUITY FUND

2 PRULINK BOND FUND

3 CASH & CASH EQUIVALENTS (PHP)

Fund Manager's Commentary
Market Review

The Philippine Stock Exchange Index (PSEi) declined by 1.8% month-on-month in July to 6,253, weighed down mainly by the peso’s 3.5%

depreciation to ₱58.32 following hawkish U.S. Fed signals and the BSP’s dovish tone, which spurred $29mn in foreign outflows and brought

YTD outflows to $632mn. From a portfolio perspective, underweight exposure to SM Investments (which fell 6.4%) and overweight in Jollibee

Foods (up 0.5%) helped relative performance, with SM pressured by foreign selling and JFC benefitting from bargain-hunting and expectations

of stronger 2Q25 results. On the other hand, underweighting ICT, which rallied strongly as foreign funds rotated into liquid names, and

overweighting Ayala Land, which lagged on profit-taking and Fed policy uncertainty, detracted from performance. Overall, the month reflected 

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 

The fund returns are net of Annual Management Charge. Past

performance is not necessarily indicative of the future or likely

performance of the Fund. The Peso Bond Fund and Equity Fund have

served as underlying funds of the Managed and Growth Funds prior to

the Funds' launch date.

79.32%

20.65%

0.03%

(30 Jan 18) 4.45577

(28 Oct 08) 0.99584

(22 Jul 05) 1.00000

-0.88% -3.36% 1.68% -1.27% 6.47%

Fund Statistics 

80% Philippine Stock Exchange Index (PSEi)

*Effective September 15, 2023

The Fund seeks to optimize medium- to long-term capital and income growth, with an emphasis on strong capital growth, through a greater 

focus of investment in shares of stock listed in the Philippines. The Fund also invests in fixed-income securities and money market 

instruments.

1-Month 1-Year 5-Year Year-to-date Since Inception

PHP 19.29 billion Fund Manager ATRAM Trust Corporation*

Philippine Peso 2.25% p.a.

31
st
 December 20% Markit iBoxx ALBI Philippines

The Fund Fact Sheet provides general information concerning the underlying funds of Pru Life UK's unit-linked policies and is not intended to 

serve as individual investment advice. The manager of the Fund is ATRAM Trust Corporation.

Key Information and Investment Disclosure

22 July 2005 Diversified

3.51289 3 (Aggressive)

PRULink Growth Fund

Equity funds 79.32%

Fixed Income funds 20.65%

Cash & cash equivalents 0.03%
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Fund Manager's Commentary on PRULink Growth Fund

However, the BSP held its policy rate steady at 5.75% during its February meeting, citing both global and local uncertainties. This, along with

a disappointing 4Q24 GDP print and foreign selling tied to the MSCI rebalancing, weighed on sentiment toward the end of the month. Still,

bargain-hunting activity supported the market’s close in positive territory. The Peso strengthened to 58.00 from 58.40 in January, while

foreign outflows for the month reached $145 million, bringing the year-to-date total to $259 million.

On the fixed income side, the PHP yield curve exhibited volatility and bear-flattened by month-end. While investors initially priced in a 25 bps

cut, the BSP’s decision to hold rates reversed early momentum. A 200 bps RRR cut provided some cushion as liquidity is expected to return to

the market by March. Front-end yields rose by 3–13 bps, while long-end yields were mixed—10Y fell slightly, while 15–25Y tenors rose 1–7

bps amid softer auction demand. On the inflation front, CPI came in slightly above expectations at 2.9% YoY in January due to sharp increases

in vegetable and transport costs, prompting the BSP to revise its FY25 inflation forecast to 3.5%.

Outlook

Looking ahead, market sentiment will be driven by the release of 4Q24/FY24 corporate earnings and developments on global trade,

particularly U.S. tariff policies. Strong earnings could help anchor the market, while weak results may trigger downside risk and reinforce

range-bound trading. The local macro backdrop remains mixed—while inflation is still within target, pressure from food and transport costs,

along with a strong USD, could limit room for near-term easing. The BSP has signaled a cautious stance, emphasizing prudence amid

persistent uncertainties.

In this context, we remain constructive but cautious. Equities continue to trade at attractive valuations, with the PSEi at 9.3x forward

P/E—well below the 10-year average of 15.8x. We maintain a bias toward resilient, domestically oriented companies with strong earnings

visibility, particularly in consumer-related sectors. On the fixed income side, we expect continued steepening of the yield curve and will look

to gradually deploy capital into the long end to lock in attractive rates. We remain agile in both asset classes and will adjust positioning as

conditions evolve.

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 



Fund Fact Sheet July 2025

(all data as at 01 August 2025 unless otherwise stated)

Launch Date Fund Classification 

NAVpu (PHP) Minimum Risk Rating 

Fund Size Fund Manager

Fund Currency Annual Management Fee

Financial Year End Benchmark

ISIN Code

Fund Objective

Performance Chart Annualized Performance

Fund 

Highest NAVPU reached 

Lowest NAVPU reached 

Initial NAVPU 

Sector Allocation Top 10 Holdings 

1 INT'L CONTAINER TERMINAL SERVICES INC.

2 SM INVESTMENTS CORP.

3 BDO UNIBANK INC.

4 BANK OF THE PHILIPPINE ISLANDS

5 SM PRIME HOLDINGS INC.

6 AYALA LAND INC.

7 AYALA CORPORATION

8 JOLLIBEE FOODS CORP.

9 METROPOLITAN BANK AND TRUST COMPANY

10 MANILA ELECTRIC CO.

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 

6.84%

5.15%

4.72%

4.41%

4.33%

The fund returns are net of Annual Management Charge. Past 

performance is not necessarily indicative of the future or likely 

performance of the Fund.

9.83%

9.60%

9.20%

8.41%

7.70%

(30 Jan 18) 2.66632

(28 Oct 08) 0.42505

(23 Oct 07) 1.00000

-1.20% -5.13% 2.18% -2.26% 3.69%

Fund Statistics 

*Effective September 15, 2023

The Fund seeks to optimize medium- to long-term capital growth through investments in shares of stock listed in the Philippines.

1-Month 1-Year 5-Year Year-to-date Since Inception

PHP 72.92 billion ATRAM Trust Corporation*

Philippine Peso 2.25% p.a.

31
st
 December Philippine Stock Exchange Index (PSEi)

PRULink Equity Fund

The Fund Fact Sheet provides general information concerning the underlying funds of Pru Life UK's unit-linked policies and is not intended to 

serve as individual investment advice. The manager of the Fund is ATRAM Trust Corporation. 

Key Information and Investment Disclosure

23 October 2007 Diversified

1.90368 3 (Aggressive)

Industrials 33.57%

Financials 24.83%

Real Estate 15.95%

Consumer Staples 8.75%

Communication Services 5.45%

Consumer Discretionary 5.21%

Utilities 4.97%

Energy 0.93%

Cash 0.33%
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Fund Manager's Commentary on PRULink Equity Fund
Market Review

The Philippine Stock Exchange Index (PSEi) declined by 1.8% month-on-month to close at 6,253 in July, following two straight months of

flattish performance. The main drag was the Peso, which depreciated by 3.5% month-on-month, closing at 58.32 at the end of July. The

depreciation was caused by a somewhat hawkish tone by the Fed Chairman, stating that the Fed hasn't determined yet whether it would cut

rates at its September meeting given US inflation hitting a 4-month high in June. In addition, the dovish tone from the BSP on further rate

cuts pressured the currency. This resulted to foreign outflows amounting to $29mn in July as foreign funds reduced their exposure in the

country due to FX risk. This brings year-to-date outflows to $632mn (including the blocks).

Key Contributors

The underweight position in SM Investments Corporation (SM) and overweight position in Jollibee Foods Corporation (JFC) were among the

key positive contributors to relative performance for the month. SM lagged the index as it lost 6.4% compared to the 1.8% decline of the PSEi

in July, which benefitted the portfolio given its underweight position. After a strong performance last month, the conglomerate succumbed to

profit-taking in July. Specifically, foreign outflows dragged the stock amidst the Peso depreciation, given its status as one of the market's

country proxies. Meanwhile, JFC positively contributed to the portfolio's relative performance as it gained 0.5% during the month compared to

the negative performance of the local bourse. This benefitted the portfolio given its overweight position. The consumer company was a

beneficiary of bargain-hunting given its sub-par performance last month. Investors are also looking forward to its 2Q25 earnings next month

where we can determine if there is a sequential improvement in its international operations. The stock is also a beneficiary of lower rates and

the hike in minimum wage as it will improve consumer purchasing power.

Key Detractors

The underweight position in International Container Terminal Services, Inc. (ICT) and overweight position in Ayala Land, Inc. (ALI) were the

key detractors to relative performance during the month. ICT had a strong rally in July with the port operator closing in on SM for the bragging

rights of having the biggest weight in the index. Foreign funds continue to pile on the stock given its high liquidity and good track record of

earnings results beating consensus estimates. Its status as a proxy for the Philippine market is increasing in the eyes of foreign funds. At the

same time, ALI lagged the PSEi in July after an excellent performance last month. Profit-taking and uncertainty on the Fed's monetary policy

affected sentiment on the property developer. With the tight interest rate differential between the BSP and the Fed, investors now believe the

former to be more dependent on the easing path of the latter.

Fund Activity

The Manager opened a new position in DigiPlus Interactive Corp. (PLUS) during the month.

Outlook

Aside from the BSP's monetary path and developments on the trade war front, 2Q25 earnings will be a major driver of the market with

majority of the companies releasing next month. The results will determine stock-specific movements and overall market direction as

investors also digest corporate guidance for the rest of the year. On the monetary front, the BSP continues to be dovish but we believe the

room to cut rates further will be dependent on the Fed's easing path given that the interest rate differential between the BSP and the Fed's

policy rate is now only at 75 bps. The market will keep an eye on August 28 which is the date of the next monetary board meeting. As of now,

the market expects the Fed to cut two times this year which gives room for the BSP to ease further. Given this, we remain positive on the

index in the long-term, but we remain cautious in the short-term amidst the current uncertainty on the trade war front and 2Q25 earnings

results. Moving forward, we still see lower domestic inflation and a stable Peso which give the BSP room to cut rates further. This scenario

requires a strategy skewed towards careful stock selection with a bias on companies benefitting from the current easing cycle. Another key

factor to outperformance will be the ability to quickly respond to any change in narrative. In terms of PE, we are currently at 9.6x, still trading

near 10-year lows, and way below the historical average of 15.6x.

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 



Fund Fact Sheet July 2025

(all data as at 01 August 2025 unless otherwise stated)

Launch Date Fund Classification 

NAVpu (PHP) Minimum Risk Rating 

Fund Size Fund Manager
Fund Currency Annual Management Fee

Financial Year End Benchmark 

ISIN Code

Fund Objective

Performance Chart Annualized Performance

Fund

Highest NAVPU reached

Lowest NAVPU reached

Initial NAVPU

Asset Allocation Top Holdings

1 PRULINK BOND FUND

2 PRULINK EQUITY FUND

3 CASH & CASH EQUIVALENTS (PHP)

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 

The fund returns are net of Annual Management Charge. Past 

performance is not necessarily indicative of the future or likely 

performance of the Fund.

49.60%

50.48%

-0.08%

(30 Jan 18) 2.34008

(03 Mar 09) 0.99950

(17 Feb 09) 1.00000

-0.40% -0.94% 0.86% 0.02% 4.67%

Fund Statistics 

The Fund seeks to optimize medium- to long-term capital and income growth with emphasis on dynamic asset allocation by fund managers 

through investment in fixed-income securities, money market instruments, and shares of stock listed in the Philippines.

1-Month 1-Year 5-Year Year-to-date Since Inception

Philippine Peso 2.25% p.a.

31
st
 December 50% Markit iBoxx ALBI Philippines

50% Philippine Stock Exchange Index (PSEi)

*Effective September 15, 2023

17 February 2009 Diversified

2.12044 3 (Aggressive)

PHP 15.36 billion ATRAM Trust Corporation*

PRULink Proactive Fund

The Fund Fact Sheet provides general information concerning the underlying funds of Pru Life UK's unit-linked policies and is not intended to 

serve as individual investment advice. The manager of the Fund is ATRAM Trust Corporation.

Key Information and Investment Disclosure

Fixed income funds 49.60%

Equity funds 50.48%

Cash & cash equivalents -
0.08%
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Fund Manager's Commentary on PRULink Proactive Fund
The Philippine Stock Exchange Index (PSEi) declined by 1.8% month-on-month in July to 6,253, weighed down mainly by the peso’s 3.5%

depreciation to ₱58.32 following hawkish U.S. Fed signals and the BSP’s dovish tone, which spurred $29mn in foreign outflows and brought

YTD outflows to $632mn. From a portfolio perspective, underweight exposure to SM Investments (which fell 6.4%) and overweight in Jollibee

Foods (up 0.5%) helped relative performance, with SM pressured by foreign selling and JFC benefitting from bargain-hunting and expectations

of stronger 2Q25 results. On the other hand, underweighting ICT, which rallied strongly as foreign funds rotated into liquid names, and

overweighting Ayala Land, which lagged on profit-taking and Fed policy uncertainty, detracted from performance. Overall, the month reflected

how currency weakness, global policy dynamics, and foreign flows were the primary drivers of local equity sentiment.

Meanwhile, Philippine government bond yields traded in a tight range, with front-end yields easing by 3–11 bps on dovish BSP guidance that

left room for another 25–50 bps in cuts if inflation stayed benign. Longer-dated bonds also rallied, supported by lighter supply in the 10–15

year sector, though the belly lagged due to expectations of a jumbo RTB issuance. Inflation in June ticked up slightly to 1.4%, but remained

well below the BSP’s 2–4% target, reinforcing the disinflation narrative and policy space for easing. Against this backdrop, portfolio duration

was extended after yields reached target levels, while tactical positioning was maintained to capture opportunities in auctions and the

upcoming RTB. Overall, the local bond market outlook remains constructive, anchored on favorable inflation dynamics and an accommodative

BSP stance.

Outlook

The Philippine equity market outlook remains cautious in the near term, with 2Q25 earnings releases and trade war developments expected to

drive direction, while the BSP’s ability to ease further depends on the Fed given the narrowing policy rate differential. In the long term,

sentiment stays constructive, supported by benign inflation, a stable peso, and valuations near 10-year lows, which provide room for

recovery. This environment calls for selective stock picking, with a bias toward companies benefitting from the easing cycle and flexibility to

adjust quickly to changes in the macro narrative.

In local fixed income, we continue to expect a downward shift in the yield curve mainly due to benign inflation conditions combined with the

BSP’s more aggressive stance on rate cuts. In this dynamic environment, we remain agile and ready to adjust our positioning as needed.

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 



PRULink Asian Local Bond Fund
Fund Fact Sheet July 2025

(all data as at 01 August 2025 unless otherwise stated)

Launch Date Fund Classification

NAVpu (USD) Minimum Risk Rating 

Fund Size Fund Manager

Fund Currency Annual Management Fee

Financial Year End Benchmark

ISIN Code

Fund Objective

Performance Chart Annualized Performance

Fund 

Highest NAVPU reached

Lowest NAVPU reached

Initial NAVPU

Sector Allocation Top 10 Holdings 

1 NDF KOREAN WON

2 EZION HOLDINGS LTD 20-NOV-2024

3 EZION HOLDINGS LTD 31-DEC-2079

4 Forward SINGAPORE DOLLAR

5 SINGAPORE TECHNOLOGIES TELEMEDIA PTE LTD 5.5% 31-DEC-2079

6 NIPPON LIFE INSURANCE CO 5.95% 16-APR-2054

7 BANGKOK BANK PUBLIC CO LTD (HONG KONG BRANCH) 6.056% 25-MAR-2040

8 NANYANG COMMERCIAL BANK LTD 6% 6-AUG-2034

9 KEPPEL LTD 2.9% 31-DEC-2079

10 Forward JAPANESE YEN

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 

2.13%

2.12%

2.10%

2.01%

1.99%

1.89%

The fund returns are net of Annual Management Charge. Past performance is 

not necessarily indicative of the future or likely performance of the Fund.

9.22%

4.53%

3.07%

2.68%

Fund Statistics 
(05 Jan 21) 1.20318

(24 Oct 22) 0.85255

(28 Jan 12) 1.00000

1-Month 1-Year 5-Year Year-to-date Since Inception

-1.01% 8.59% 0.05% 5.96% 0.91%

US Dollar 1.80% p.a.

31
st
 December Markit iBoxx ALBI x Chn Twd Cust

LU0259732591   

The Fund is structured as a feeder fund which invests in the Eastspring Investments – Asian Local Bond Fund (EI-Asian Local Bond Fund). The

EI-Asian Local Bond Fund invests in a diversified portfolio consisting primarily of fixed-income / debt securities issued by Asian entities or

their subsidiaries. This Fund’s portfolio primarily consists of securities denominated in the various Asian currencies and aims to maximize

total returns through investing in fixed-income or debt securities that are rated as well as unrated.

Key Information and Investment Disclosure

28 January 2012 Diversified

1.13054 2 (Moderate)

USD 5.81 million Eastspring Investments

The Fund Fact Sheet provides general information concerning the underlying funds of Pru Life UK's unit-linked policies and is not intended to 

serve as individual investment advice. The manager of the Fund is Eastspring Investments (Singapore) Limited.

FI Securities 55.95%

Financials 27.78%

Energy 10.03%

Industrials 2.27%

Cash Securities 2.21%

Real Estate 0.99%

Consumer Staples 0.44%

Utilities 0.35%

FX -0.02%
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Fund Manager's Commentary on PRULink Asian Local Bond Fund
In July 2025, fixed income markets faced pressure from rising Treasury yields, especially in short-term maturities. Weak labor data, marked

by sharp downward revisions to job growth, raised concerns about economic momentum. Persistent inflation and uncertainty around Federal

Reserve policy added to investor caution, while newly announced tariffs introduced further risks to the inflation and growth outlook. The US

Treasury (UST) 2-year yield rose by 24 basis points (bps) to 3.96%, while the 10-year yield climbed by 15 bps to 4.37%, narrowing the

spread between them. 

Most central banks opted to maintain their interest rates in July, aiming to support growth amid lingering global uncertainties. Meanwhile,

Bank Indonesia reduced rates by 25 basis points to 5.25%, citing contained inflation and a stable exchange rate. The Central Bank of Malaysia

also lowered its benchmark rate by 25 basis points to 2.75%, its first cut in five years to bolster the economy amid a weaker outlook and

ongoing trade uncertainties. The People’s Bank of China injected CNY 400 billion into financial institutions via a one-year medium-term

lending facility to maintain sufficient liquidity in the banking sector, while keeping its one-year and five-year loan prime rates steady at

3.00% and 3.50% respectively. Meanwhile, the Bank of Japan and the Bank of Korea also left their interest rates unchanged in their July

meetings.

The Markit iBoxx Asian Local Bond Index declined marginally by 0.81% in USD terms in July. China witnessed a decline, while the rest of the

regions recorded gains. Currency trends across Asia were broadly negative, marked by widespread depreciation, but the Hong Kong dollar

remained stable. Local bond yields fell across most Asian economies during the month, with the exception of Japan, Vietnam, China, and Hong

Kong, and remained steady in India, South Korea, and Indonesia. 

Asian currencies declined in July, reversing a three-month upward trend, as the U.S. dollar (USD) strengthened on upbeat economic data,

clearer tariff signals from President Trump, and his denial of rumours about dismissing Federal Reserve’s (Fed) Chair Powell. Currency trends

across Asia were broadly negative, but the Hong Kong dollar (HKD) remained stable. The Chinese yuan slipped from an eight-month high amid

expectations of continued policy easing, domestic challenges, and USD strength. The Taiwanese dollar declined as investors turned cautious

ahead of the U.S. tariff deadline. The Japanese yen fell on weak trade data, political uncertainty, the Fed’s rate hold, and market reaction to

the revised U.S.-Japan trade deal. In contrast, the HKD remained stable as the Hong Kong Monetary Authority intervened to support the

currency amid weakness, maintaining its peg to the USD.

In July, the portfolio’s outperformance was primarily attributed to its exposure to USD-denominated debt, where accrual income contributed

meaningfully to returns. However, negative curve positioning offset some of these active gains. Off-benchmark allocations to the Japanese

Yen and the absence of exposure to the Hong Kong Dollar weighed on relative performance. On the other hand, spread effects were generally

favorable, particularly due to exposures in Singapore credits.

Despite favorable underlying yield and rate environments in many Asian markets, a stronger U.S. dollar weakened USD-unhedged returns in

July. Investor sentiment remained strong, especially toward Asian local debt, buoyed by significant capital inflows into emerging market local-

currency bonds. India stood out, as net buying surged, driven by anticipated further rate cuts by the Reserve Bank of India amid declining

inflation.

Asian local currency bonds remain well supported through the rest of 2025, underpinned by easing inflation, accommodative central banks,

and a steady rotation of global capital into non-USD assets. High-yielding markets such as India and Indonesia continue to stand out, offering

attractive carry alongside proactive central bank management to contain volatility. We expect Asia’s solid economic fundamentals to provide a

buffer for regional currencies, reinforcing our constructive stance on duration and our preference for adding overweight positions in local

currency exposure.

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 



PRULink Asia Pacific Equity Fund
Fund Fact Sheet July 2025

(all data as at 01 August 2025 unless otherwise stated)

Launch Date Fund Classification

NAVpu (USD) Minimum Risk Rating 

Fund Size Fund Manager

Fund Currency Annual Management Fee

Financial Year End Benchmark 

ISIN Code

Fund Objective

Performance Chart Annualized Performance

Fund 

Highest NAVPU reached 

Lowest NAVPU reached

Initial reached

Sector Allocation Top 10 Holdings 

1 TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD

2 SAMSUNG ELECTRONICS CO LTD

3 ALIBABA GROUP HOLDING LTD

4 TENCENT HOLDINGS LTD

5 ICICI BANK LTD

6 ICS INSTITUTIONAL USDTREASURY FD

7 AIA GROUP LTD

8 CHINA CONSTRUCTION BANK CORP

9 AXIS BANK LTD

10 BHP GROUP LTD

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 

3.40%

3.06%

2.89%

2.47%

2.35%

2.33%

The fund returns are net of Annual Management Charge. Past performance is 

not necessarily indicative of the future or likely performance of the Fund.

10.09%

5.10%

3.90%

3.80%

Fund Statistics 
(18 Feb 21) 1.32381

(22 Jan 16) 0.69551

(26 Feb 13) 1.00000

1-Month 1-Year 5-Year Year-to-date Since Inception

0.30% 10.40% 6.16% 10.62% 1.87%

US Dollar 2.05% p.a.

31
st
 December MSCI APXJ Index (Net) 

LU0238923246  

The Fund is structured as a feeder fund which invests in the Eastspring Investments – Asia Pacific Equity Fund, which aims to maximize long-

term total return by investing primarily in equity and equity-related securities of companies which are incorporated, listed in or have their

area of primary activity in the Asia Pacific ex-Japan Region. This Fund may also invest in depository receipts including American Depositary

Receipts and Global Depositary Receipts, debt securities convertible into common shares, preference shares and warrants.

Key Information and Investment Disclosure

26 February 2013 Diversified

1.25947 3 (Aggressive)

USD 14.35 million Eastspring Investments

The Fund Fact Sheet provides general information concerning the underlying funds of Pru Life UK's unit-linked policies and is not intended to 

serve as individual investment advice. The manager of the fund is Eastspring Investments (Singapore) Limited.

Financials 25.13%

Information Technology 20.83%

Consumer Discretionary 15.05%

Communication 7.59%

Energy 5.91%

Consumer Staples 4.91%

Real Estate 4.86%

Cash Securities 4.45%

Materials 3.95%

Industrials 3.66%

Health Care 1.99%

Utilities 1.67%

0.000
0.200
0.400
0.600
0.800
1.000
1.200
1.400

27
-F

eb
-1

3

2
7

-F
eb

-1
4

27
-F

eb
-1

5

2
7

-F
eb

-1
6

2
7

-F
eb

-1
7

2
7

-F
eb

-1
8

27
-F

eb
-1

9

2
7

-F
eb

-2
0

2
7

-F
eb

-2
1

2
7

-F
eb

-2
2

27
-F

eb
-2

3

2
7

-F
eb

-2
4

2
7

-F
eb

-2
5



Fund Manager's Commentary on PRULink Asia Pacific Equity Fund
Asia Pacific Ex Japan (APAC) rose by 2.2% in USD terms, led by Thailand and Taiwan. Market sentiment improved on hopes of potential trade

deals following a U.S.-Japan tariff agreement. Chinese equities rose by 4.8% amid easing U.S.-China trade tensions, with industrial output

growing by 6.8% year-on-year in June driven by stimulus efforts, while unemployment stood at 5%. The PBoC kept the rates unchanged with

the one-year LPR at 3% and five-year LPR at 3.5%, addressing slowing growth. It also injected 400 million yuan via the one-year MLF to boost 

liquidity. Economic strain persisted due to U.S. tariffs, soft domestic demand, and a sustained property downturn. Indian equities declined by

5.1% in July due to renewed trade tensions following President Trump’s announcement of a 25% tariff and penalties on purchases of Russian

energy and arms, alongside weak corporate earnings and sustained foreign fund outflows. Key contributors

Stock selection within Australia, South Korea and Hong Kong were key contributors to relative performance during the month. At a sector level

stock selection within Consumer Discretionary, Industrials and Information Technology added value.

At a stock level we saw the largest contribution from the Fund’s overweight positions in Samsung Electronics and Sands China and

underweight position in Xiaomi. 

Key detractors

At a country level, stock selection within Taiwan, Philippines and Thailand detracted from relative performance during the period. At a sector

level, stock selection within Financials, Health Care and Energy detracted from relative performance.

At a stock level the Fund’s overweight positions in Axis bank, Indusind bank and Bank Negara Indonesia detracted most from relative

performance during the month

. 

Fund activity

During the month, the Manager topped up on Anhui Conch Cement, Ayala Land and China Mengniu Dairy while trimmed TSMC and Macquarie

Group. The Manager exited Daqo New Energy and CSPC Pharmaceutical.  

Strategy and outlook

Asia Pacific ex Japan equities are still under-owned, trading below their long-term averages at headline levels and remain very cheap relative

to the developed markets of the west. The valuation dispersion within Asia Pacific ex Japan remains near to extreme levels reflecting many

stock specific value opportunities. Growth and quality style stocks remain at expensive levels relative to value stocks.  

As the US administration continues to surprise the market over coming months, we are likely to see more market volatility. However, there

remains uncertainty as to the timing and magnitude of any new policies. Protectionist trade policies and domestic stimulus are likely to put

pressure on US finances over the medium term, pushing up domestic inflation and interest rates.

Meanwhile we expect governments and corporates globally to continue to invest in infrastructure, supply chain diversification,

decarbonization, and boosting consumption. Associated higher inflation and interest rates can also be supportive of real economy value stocks

outperformance from here.

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 



Fund Fact Sheet July 2025

(all data as at 01 August 2025 unless otherwise stated)

Launch Date Fund Classification 

NAVpu (USD) Minimum Risk Rating 

Fund Size Fund Manager

Fund Currency Annual Management Fee

Financial Year End Benchmark 

ISIN Code

Fund Objective

Performance Chart Annualized Performance

Fund

Highest NAVPU reached

Lowest NAVPU reached

Initial NAVPU

Top 10 Holdings

1 SAMSUNG ELECTRONICS CO LTD

2 TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD

3 ALIBABA GROUP HOLDING LTD

4 NASPERS LTD

5 CHINA MERCHANTS BANK CO LTD

6 HON HAI PRECISION INDUSTRY CO LTD

7 ZHEN DING TECHNOLOGY HOLDING LTD

8 CHINA GAS HOLDINGS LTD

9 ABU DHABI COMMERCIAL BANK PJSC

10 VIPSHOP HOLDINGS LTD

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 

2.97%

2.89%

2.75%

2.60%

2.52%

2.33%

The fund returns are net of Annual Management Charge. Past performance is 

not necessarily indicative of the future or likely performance of the Fund.

Sector Allocation

6.71%

5.82%

5.01%

3.05%

Fund Statistics 
24-Jul-25 1.41883

(22 Jan 16) 0.63696

(01 Apr 14) 1.00000

1-Month 1-Year 5-Year Year-to-date Since Inception

0.12% 6.15% 8.22% 14.02% 2.77%

US Dollar 2.05% p.a.

31
st
 December MSCI Emerging Markets (Net Div) 

LU0533427521

The Fund is structured as a feeder fund which invests in the Eastspring Investments – Global Emerging Markets Dynamic Fund, which aims to

generate long-term capital growth through a concentrated portfolio of equities, equity-related securities, and bonds. This Fund invests

primarily in securities of companies which are incorporated, or listed in, or operating principally from, or carrying on significant business in, or

derive substantial revenue from, or whose subsidiaries, related or associated corporations derive substantial revenue from the emerging

markets worldwide. This Fund may also invest in depository receipts including American Depositary Receipts and Global Depositary Receipts,

preference shares and warrants.

Key Information and Investment Disclosure

01 April 2014 Diversified

1.36306 3 (Aggressive)

USD 12.40 million Eastspring Investments

PRUlink Global Emerging Markets 

Dynamic Fund

The Fund Fact Sheet provides general information concerning the underlying funds of Pru Life UK's unit-linked policies and is not intended to 

serve as individual investment advice. The manager of the Fund is Eastspring Investments (Singapore) Limited.

Financials 27.99%

Information Technology 22.52%

Consumer Discretionary 15.96%

Materials 5.92%

Consumer Staples 5.44%

Industrials 5.20%

Communication 5.07%

Utilities 3.70%

Health Care 3.28%

Cash Securities 2.10%

0.000

0.500

1.000

1.500



Fund Manager's Commentary on PRUlink Global Emerging Markets Dynamic Fund

Emerging Market (EM) equities rose by 1.9% in July, outperforming developed markets at 1.3% and Latin America at -4.4%. However, EM

equities underperformed EM Europe, the Middle East, and Africa (EMEA) at 2.4% and EM Asia at 2.5%.

Thailand, Egypt, and United Arab Emirates (UAE) led the performance, while Brazil, India, and Chile equities declined the most. In the U.S.,

the broader NASDAQ and S&P 500 indices touched record highs, rising by 3.7% and 3.5% respectively. Gains in U.S. equities were driven by

upbeat corporate earnings and a strong AI fueled outlook for the technology sector. Investor optimism from a slew of trade deal

announcements also contributed.

Gains in Thai equities were driven by foreign fund inflows and optimism over trade negotiations with the U.S. despite geopolitical uncertainty.

Egyptian equities also posted gains owing to improved investments, policy reforms, and stable monetary policy. UAE equities rose due to

increased oil prices, a growing real estate sector, and foreign capital inflows, supported further by trade optimism. Conversely, Brazilian

equities declined due to uncertainties surrounding the trade deal with the U.S., which also led to the Brazilian Real depreciating against the

USD. Indian equities fell due to trade uncertainty, weak corporate earnings, and the withdrawal of foreign funds.

Chinese equities rose by 4.8% due to the extended pause on the tariff deadline by the U.S., optimism in AI technology, foreign fund inflows,

and strong export growth. Retail sales and government measures to address industrial overcapacity and stabilize key sectors contributed to

market gains. However, a struggling property sector and trade uncertainty partially dampened investor sentiment. Taiwanese equities rose by

5.4% due to AI-driven foreign inflows and a growing trade surplus from information technology (IT) exports. Positive market sentiment was

further supported by strong corporate earnings and Taiwan’s AI and semiconductor initiatives. However, gains were partly offset by a

manufacturing slowdown and a sharp sell-off earlier in the quarter triggered by the initial announcement of a 32% U.S. tariff, later reduced to

10% under a temporary reprieve.Key contributors

An overweight to Samsung Electronics continued to contribute to relative performance on positive sentiments surrounding GDDR7 and

LPDDR6, which will be the key drivers of AI Inferencing and Edge AI and is a positive for Samsung Electronics. We believe that the world no.1

in memory semi-conductor (DRAM and NAND), mobile phones, displays (small OLED), and some consumer electronic products (TV sets) is

trading at a significant valuation discount to its comparable peers namely TSMC, Apple and Intel.  

The Fund’s overweight position in Vietnam Prosperity Joint-Stock Commercial Bank contributed to the relative performance of the Fund as its

consumer finance reported improving asset quality in the Q2 25 results. We believe that a recovery in ROE to mid-teens from c. 10% on the

back of improvement in asset quality will help to re rate the stock. 

The Fund’s overweight position in Zhen Ding Technology contributed to relative performance as the share price rallied on market’s positive

expectations surrounding the company’s key growth drivers namely AI foldable smartphones, smart glasses, and AI server High-Density

Interconnect Printed Circuit Board will be key growth drivers in 2026. We find that the substantial discount in valuations is attractive,

especially given that it is the world’s largest Flexible Printed Circuit Board manufacturer for tablets, smartphones, and notebooks. Successful

expansion in the substrate business would not only drive higher growth and margins but also re-rate the stock.

Strategy and outlook

Emerging Market equities began the year on a strong footing, however the recent roll-out of a raft of trade tariffs by the US administration has

taken its toll on global equities. While aggressive tariffs are likely to negatively impact global growth, we believe that Emerging Markets will

retain a GDP growth premium over developed markets through 2025 and beyond, which can provide an attractive backdrop for patient

investors in emerging markets. While all countries have been impacted, we do observe that non-Asia Emerging Markets have faired relatively

well so far.

Ongoing tariff negotiations will likely feed investor jitters and markets will remain volatile, however shifting of assets away from the US and

towards other markets may benefit Emerging Markets globally. If the US dollar weakness continues, it would also support relative

outperformance of Emerging Markets over Developed markets. 

Across Emerging Markets, increased capital expenditure, infrastructure investment, decarbonisation, and supply chain diversification have

been supporting earnings. Meanwhile, ongoing corporate reforms and improved capital allocation, particularly in Asia, are strengthening

balance sheets at both the corporate and government levels. Following recent market weakness ASEAN equities are looking very interesting.

The region’s long-term growth will continue to be driven by a rising middle class, greater banking penetration, and ongoing supply chain

migration. 

In this environment, continued discipline of process application is key to capture outsized opportunities over the longer-term. The GEM Team

is keeping a very close eye on how stocks are reacting, or over-reacting, to the daily changes in the global geopolitical skyline to capture

opportunities. 

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 



PRULink Cash Flow Fund
Fund Fact Sheet July 2025

(all data as at 01 August 2025 unless otherwise stated)

Launch Date Fund Classification 

NAVpu (USD) Minimum Risk Rating 

Fund Size Fund Manager

Fund Currency Annual Management Fee

Financial Year End Benchmark 

ISIN Code

Fund Objective

Performance Chart Annualized Performance

Fund 

Highest NAVPU reached 

Lowest NAVPU reached 
Initial NAVPU 

Asset Allocation Top Holdings

1 EASTSPRING INV ASIAN BOND D USD

2 EASTSPRING INV US HI YLD BD D

3 ISHARES US TREASURY BOND ETF

4 USD CASH

5 ISHARES S&P 500

6 EASTSPRING INV ASIAN EQUITY INC D

7 0

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 

10.09%

1.72%

1.44%

1.08%

0.00%

(17 Nov 14) 1.00000

*Payout is not guaranteed. The Fund aims to provide payouts with a target rate of 4% per annum or 1% per

quarter based on the number of units held at time of payout computation (the Target Payout Rate or Payout).

Actual distribution of Payouts shall be at the sole discretion of Pru Life UK based on the recommendation of the

Fund Manager and shall be made out of either (a) income; or (b) net capital gains; or (c) capital of the Fund or

any combination of (a) and/or (b) and/or (c). There is no guarantee that any distribution will be made or that the

frequency and amount of distributions as set out in the sales materials will be met. If Payout is made, such Payout

is not in any way, a forecast, indication or projection of the future or likely performance or distribution of the

Fund. The making of any Payout shall not be taken to imply that further payouts will be made. Pru Life UK and the

Fund Manager may vary the payout rate during the duration of the customer’s insurance policy and there may be

periods where there are no payouts.  Payout declaration schedule may be subject to change.   

The fund returns are net of Annual Management Charge. Past performance is 

not necessarily indicative of the future or likely performance of the Fund.

45.12%

40.56%

Fund Statistics 

(29 Apr 15) 1.01016

(07 Nov 22) 0.71947

1-Month 1-Year 5-Year Year-to-date Since Inception

-0.20% -0.07% -2.74% 1.07% -2.05%

US Dollar 1.95% p.a.

31
st
 December 50% JACI + 50% BofA ML US HY Con 

The Fund seeks to provide investors with regular payout by investing in a diversified portfolio consisting primarily of high-yield bonds and

other fixed-income/debt securities denominated in US dollars, issued in the US market rated below BBB-, as well as fixed-income/debt

securities issued by Asian entities or their subsidiaries. The Fund may, in addition, at the Fund Manager's discretion, invest up to twenty

percent (20%) of its assets in dividend-yielding equities.

Key Information and Investment Disclosure

17 November 2014 Diversified

0.80129 2 (Moderate)

USD 187.11 million Eastspring Investments

The Fund Fact Sheet provides general information concerning the underlying funds of Pru Life UK's unit-linked policies and is not intended to 

serve as individual investment advice. The manager of the Fund is Eastspring Investments (Singapore) Limited.

FI Funds 85.67%

Exchange Traded Bond Funds 10.09%

Cash and cash equivalents 1.72%

Financials 1.44%

Equity Funds 1.08%
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Fund Manager's Commentary on PRULink Cash Flow Fund
Global equities rose in July, as the MSCI ACWI Index returned 1.4% in USD gross terms, supported by easing trade tensions, particularly

between the U.S. and the European Union (EU), while the U.S. and China extended the tariff-pause deadline. Robust corporate earnings,

especially those linked to artificial intelligence (AI), also contributed. The information technology, energy, and communication services

sectors led gains, whereas consumer staples, health care, and materials lagged. The U.S. Federal Reserve (the Fed) maintained the federal

funds rate at 4.25% to 4.50%, aiming to contain inflation, which rose to 2.7% in June. European equities (MSCI Europe Index) fell by -1.8%

in USD terms, as optimism over the U.S.-EU trade deal faded, with concerns emerging over U.S.-favoured terms. Euro area inflation stood at

2%, and the European Central Bank (ECB) held rates at 2.15% and 2% for refinancing and deposit facilities respectively. 

Emerging markets (MSCI Emerging Markets Index) returned 2.0%, outperforming the 1.3% return from its developed market counterpart

(MSCI World Index). Chinese equities (MSCI China) rose by 4.8% in USD terms, outperforming both emerging and developed market equities

as trade tensions with the U.S. eased, supported by stimulus measures and foreign fund inflows. The People’s Bank of China (PBoC)

maintained the one-year loan prime rate (LPR) at 3%, citing slow growth and demand affected by U.S. tariffs. Thailand and Taiwan were also

top performers within emerging markets, with returns of 14.3% and 5.6%, respectively, in USD terms.

Treasury yields were volatile during the month, as investors weighed recent trade-related developments, debt supply materials, and newly

released GDP data. The Federal Reserve (Fed) held its policy rate steady at 4.25% to 4.50% for the fifth consecutive meeting, amid strong

labour market conditions and persistent inflationary pressures. The 2-year yield rose by 24 basis points to 3.96%, while the 10-year yield

climbed by 15 basis points to 4.38%, narrowing the spread between them. 

Global bond prices declined in July, pressured by rising concerns over widening fiscal deficits and geopolitical tensions. The Bloomberg U.S.

Aggregate Index returned -0.26% while the Bloomberg Global Aggregate Index returned -1.49%. Emerging Market (EM) USD sovereign bonds

rose by 1.27% in July, as measured by the JPMorgan EMBI Global Diversified Index, continuing June’s trend. The continued rise was

supported by uncertainty-driven diversification from U.S. debt, lower volatility, a growing preference for shorter maturity bonds, and higher

risk-adjusted returns in EM bonds. The Asian USD bond market, as measured by the JP Morgan Asia Credit Index, rose by 0.63% in July, with

the high yield segment outperforming.

Outlook

Entering the second half of 2025, global investment landscape remains in flux, shaped by evolving trade policies coinciding with a decline in

collection efficiency. US inflation is projected to rise amid slowing growth, likely weakening the dollar and prompting diversification away from

US assets. Asia is well-positioned to attract these flows, supported by expectations of US interest rate cuts. While trade negotiations continue,

tariffs are expected to settle above historical norms.

As the markets continue to digest the shifts in US policies, we will adapt to evolving market dynamics while keeping a disciplined investment

approach. The Fund will remain nimble, while diversifying and making further tactical adjustments as market conditions continue to evolve.

We acknowledge that over the short-term the markets are likely to react positively to more positive developments and headlines on the tariffs

front, as more trade deals may be rolled out in the near future. However, fundamentally speaking, we still believe that the economy will slow

down over the longer-term horizon, and we remain cognizant that the market may not be pricing for that sufficiently yet. We will continue to

monitor for any changes in the trade developments/policies, global economy and any further developments in Trump’s administration to re-

assess and re-adjust the Fund’s positioning when/as needed.

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 



PRULink Asian Balanced Fund
Fund Fact Sheet July 2025

(all data as at 01 August 2025 unless otherwise stated)

Launch Date Fund Classification 

NAVpu (USD) Minimum Risk Rating 

Fund Size Manager

Fund Currency Annual Management Fee

Financial Year End Benchmark 

ISIN Code

Fund Objective

Performance Chart Annualized Performance

Fund 

Highest NAVPU reached 

Lowest NAVPU reached 

Initial NAVPU 

Asset Allocation Top Holdings

1 EASTSPRING INV ASIA PACIFIC EQUITY

2 EASTSPRING INV ASIAN BOND D USD

3 EASTSPRING INV ASIAN LCL BD D

4 USD CASH

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 

The fund returns are net of Annual Management Charge. Past performance is 

not necessarily indicative of the future or likely performance of the Fund.

49.23%

25.12%

24.70%

0.95%

(18 Feb 21) 1.18836

(24 Mar 20) 0.79397

(09 Oct 17) 1.00000

0.21% 8.53% 2.72% 8.08% 1.18%

Fund Statistics 

1-Month 1-Year 5-Year Year-to-date Since Inception

US Dollar 1.95% p.a.

31
st
 December 50% MSAP XJ+25% JACI+25%

Markit iBoxx ALBIxCT 

The Fund aims to maximize total return in the medium- to long-term by primarily investing in equities/equity-related securities of companies,

which are incorporated, listed in, or have their area of primary activity in the Asia-Pacific region (excluding Japan) as well as fixed-

income/debt securities issued by Asian entities or their subsidiaries. The Fund is invested in three US dollar-denominated and Luxembourg-

domiciled Asian SICAV funds of Eastspring Investments, namely, Asia Pacific Equity Fund, Asian Local Bond Fund, and Asian Bond Fund.

Key Information and Investment Disclosure

09 October 2017 Diversified

1.09583 2 (Moderate)

USD 2.27 million Eastspring Investments

The Fund Fact Sheet provides general information concerning the underlying funds of Pru Life UK's unit-linked policies and is not intended to 

serve as individual investment advice. The manager of the Fund is Eastspring Investments (Singapore) Limited.

FI Funds 49.82%

Equity Funds 49.23%

Cash and cash equivalents
0.95%
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Fund Manager's Commentary on PRULink Asian Balanced Fund

Global equities rose in July, as the MSCI ACWI Index returned 1.4% in USD gross terms, supported by easing trade tensions, particularly

between the U.S. and the European Union (EU), while the U.S. and China extended the tariff-pause deadline. Robust corporate earnings,

especially those linked to artificial intelligence (AI), also contributed. The information technology, energy, and communication services

sectors led gains, whereas consumer staples, health care, and materials lagged. The U.S. Federal Reserve (the Fed) maintained the federal

funds rate at 4.25% to 4.50%, aiming to contain inflation, which rose to 2.7% in June. European equities (MSCI Europe Index) fell by -1.8%

in USD terms, as optimism over the U.S.-EU trade deal faded, with concerns emerging over U.S.-favoured terms. Euro area inflation stood at

2%, and the European Central Bank (ECB) held rates at 2.15% and 2% for refinancing and deposit facilities respectively. 

Emerging markets (MSCI Emerging Markets Index) returned 2.0%, outperforming the 1.3% return from its developed market counterpart

(MSCI World Index). Chinese equities (MSCI China) rose by 4.8% in USD terms, outperforming both emerging and developed market equities

as trade tensions with the U.S. eased, supported by stimulus measures and foreign fund inflows. The People’s Bank of China (PBoC)

maintained the one-year loan prime rate (LPR) at 3%, citing slow growth and demand affected by U.S. tariffs. Thailand and Taiwan were also

top performers within emerging markets, with returns of 14.3% and 5.6%, respectively, in USD terms.

Treasury yields were volatile during the month, as investors weighed recent trade-related developments, debt supply materials, and newly

released GDP data. The Federal Reserve (Fed) held its policy rate steady at 4.25% to 4.50% for the fifth consecutive meeting, amid strong

labour market conditions and persistent inflationary pressures. The 2-year yield rose by 24 basis points to 3.96%, while the 10-year yield

climbed by 15 basis points to 4.38%, narrowing the spread between them. 

Global bond prices declined in July, pressured by rising concerns over widening fiscal deficits and geopolitical tensions. The Bloomberg U.S.

Aggregate Index returned -0.26% while the Bloomberg Global Aggregate Index returned -1.49%. Emerging Market (EM) USD sovereign bonds

rose by 1.27% in July, as measured by the JPMorgan EMBI Global Diversified Index, continuing June’s trend. The continued rise was

supported by uncertainty-driven diversification from U.S. debt, lower volatility, a growing preference for shorter maturity bonds, and higher

risk-adjusted returns in EM bonds. The Asian USD bond market, as measured by the JP Morgan Asia Credit Index, rose by 0.63% in July, with

the high yield segment outperforming.

Outlook

Entering the second half of 2025, global investment landscape remains in flux, shaped by evolving trade policies coinciding with a decline in

collection efficiency. US inflation is projected to rise amid slowing growth, likely weakening the dollar and prompting diversification away from

US assets. Asia is well-positioned to attract these flows, supported by expectations of US interest rate cuts. While trade negotiations continue,

tariffs are expected to settle above historical norms.

As the markets continue to digest the shifts in US policies, we will adapt to evolving market dynamics while keeping a disciplined investment

approach. The Fund will remain nimble, while diversifying and making further tactical adjustments as market conditions continue to evolve.

We acknowledge that over the short-term the markets are likely to react positively to more positive developments and headlines on the tariffs

front, as more trade deals may be rolled out in the near future. However, fundamentally speaking, we still believe that the economy will slow

down over the longer-term horizon, and we remain cognizant that the market may not be pricing for that sufficiently yet. We will continue to

monitor for any changes in the trade developments/policies, global economy and any further developments in Trump’s administration to re-

assess and re-adjust the Fund’s positioning when/as needed.

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 



Fund Fact Sheet July 2025

(all data as at 01 August 2025 unless otherwise stated)

Launch Date Fund Classification 
NAVpu (PHP) Minimum Risk Rating 

Fund Size Fund Manager

Fund Currency Annual Management Fee

Financial Year End Benchmark 

ISIN Code

Fund Objective

Performance Chart Annualized Performance

Fund

Highest NAVPU reached

Lowest NAVPU reached

Initial NAVPU

Top Holdings 

1 EASTSPRING INV ASIAN BOND D USD

2 EASTSPRING INV US HI YLD BD D

3 ISHARES US TREASURY BOND ETF

4 USD CASH

5 ISHARES S&P 500

6 EASTSPRING INV ASIAN EQUITY INC D

7 0

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 

1.72%

1.44%

1.08%

0.00%

*Payout is not guaranteed. The Fund aims to provide payouts with a target rate of 4% per annum or 1% per

quarter based on the number of units held at time of payout computation (the Target Payout Rate or Payout).

Actual distribution of Payouts shall be at the sole discretion of Pru Life UK based on the recommendation of the

Fund Manager and shall be made out of either (a) income; or (b) net capital gains; or (c) capital of the Fund or

any combination of (a) and/or (b) and/or (c). There is no guarantee that any distribution will be made or that the

frequency and amount of distributions as set out in the sales materials will be met. If Payout is made, such Payout

is not in any way, a forecast, indication or projection of the future or likely performance or distribution of the

Fund. The making of any Payout shall not be taken to imply that further payouts will be made. Pru Life UK and the

Fund Manager may vary the payout rate during the duration of the customer’s insurance policy and there may be

periods where there are no payouts.  Payout declaration schedule may be subject to change.   

The fund returns are net of Annual Management Charge. Past performance is 

not necessarily indicative of the future or likely performance of the Fund.

Asset Allocation

45.12%

40.56%

10.09%

(15 Jun 21) 1.09093

(25 Oct 22) 0.83478

(03 Sep 18) 1.00000

0.37% 0.80% -1.58% 2.61% -0.87%

Fund Statistics 

The Fund seeks to provide investors with regular payout by investing in a diversified portfolio consisting primarily of high-yield bonds and

other fixed-income/debt securities denominated in US dollars, issued in the US market rated below BBB-, as well as fixed-income/debt

securities issued by Asian entities or their subsidiaries. The Fund may, in addition, at the Fund Manager's discretion, invest up to twenty

percent (20%) of its assets in dividend-yielding equities.

1-Month 1-Year 5-Year Year-to-date Since Inception

PHP 5.59 billion Eastspring Investments

Philippine Peso 1.95% p.a.

31
st
 December 50% JACI + 50% BofA ML US HY Con 

PRULink Peso Cash Flow Fund 

Hedged Share Class

The Fund Fact Sheet provides general information concerning the underlying funds of Pru Life UK's unit-linked policies and is not intended to 

serve as individual investment advice. The manager of the Fund is Eastspring Investments (Singapore) Limited.

Key Information and Investment Disclosure

03 September 2018 Diversified
0.94137 2 (Moderate)

FI Funds 85.67%

Exchange Traded Bond
Funds 10.09%

Cash and cash equivalents
1.72%

Financials 1.44%

Equity Funds 1.08%
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Fund Manager's Commentary on PRULink Peso Cash Flow Fund Hedged Share Class
Global equities rose in July, as the MSCI ACWI Index returned 1.4% in USD gross terms, supported by easing trade tensions, particularly

between the U.S. and the European Union (EU), while the U.S. and China extended the tariff-pause deadline. Robust corporate earnings,

especially those linked to artificial intelligence (AI), also contributed. The information technology, energy, and communication services

sectors led gains, whereas consumer staples, health care, and materials lagged. The U.S. Federal Reserve (the Fed) maintained the federal

funds rate at 4.25% to 4.50%, aiming to contain inflation, which rose to 2.7% in June. European equities (MSCI Europe Index) fell by -1.8%

in USD terms, as optimism over the U.S.-EU trade deal faded, with concerns emerging over U.S.-favoured terms. Euro area inflation stood at

2%, and the European Central Bank (ECB) held rates at 2.15% and 2% for refinancing and deposit facilities respectively. 

Emerging markets (MSCI Emerging Markets Index) returned 2.0%, outperforming the 1.3% return from its developed market counterpart

(MSCI World Index). Chinese equities (MSCI China) rose by 4.8% in USD terms, outperforming both emerging and developed market equities

as trade tensions with the U.S. eased, supported by stimulus measures and foreign fund inflows. The People’s Bank of China (PBoC)

maintained the one-year loan prime rate (LPR) at 3%, citing slow growth and demand affected by U.S. tariffs. Thailand and Taiwan were also

top performers within emerging markets, with returns of 14.3% and 5.6%, respectively, in USD terms.

Treasury yields were volatile during the month, as investors weighed recent trade-related developments, debt supply materials, and newly

released GDP data. The Federal Reserve (Fed) held its policy rate steady at 4.25% to 4.50% for the fifth consecutive meeting, amid strong

labour market conditions and persistent inflationary pressures. The 2-year yield rose by 24 basis points to 3.96%, while the 10-year yield

climbed by 15 basis points to 4.38%, narrowing the spread between them. 

Global bond prices declined in July, pressured by rising concerns over widening fiscal deficits and geopolitical tensions. The Bloomberg U.S.

Aggregate Index returned -0.26% while the Bloomberg Global Aggregate Index returned -1.49%. Emerging Market (EM) USD sovereign bonds

rose by 1.27% in July, as measured by the JPMorgan EMBI Global Diversified Index, continuing June’s trend. The continued rise was

supported by uncertainty-driven diversification from U.S. debt, lower volatility, a growing preference for shorter maturity bonds, and higher

risk-adjusted returns in EM bonds. The Asian USD bond market, as measured by the JP Morgan Asia Credit Index, rose by 0.63% in July, with

the high yield segment outperforming.

Outlook

Entering the second half of 2025, global investment landscape remains in flux, shaped by evolving trade policies coinciding with a decline in

collection efficiency. US inflation is projected to rise amid slowing growth, likely weakening the dollar and prompting diversification away from

US assets. Asia is well-positioned to attract these flows, supported by expectations of US interest rate cuts. While trade negotiations continue,

tariffs are expected to settle above historical norms.

As the markets continue to digest the shifts in US policies, we will adapt to evolving market dynamics while keeping a disciplined investment

approach. The Fund will remain nimble, while diversifying and making further tactical adjustments as market conditions continue to evolve.

We acknowledge that over the short-term the markets are likely to react positively to more positive developments and headlines on the tariffs

front, as more trade deals may be rolled out in the near future. However, fundamentally speaking, we still believe that the economy will slow

down over the longer-term horizon, and we remain cognizant that the market may not be pricing for that sufficiently yet. We will continue to

monitor for any changes in the trade developments/policies, global economy and any further developments in Trump’s administration to re-

assess and re-adjust the Fund’s positioning when/as needed.

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 



Fund Fact Sheet July 2025

(all data as at 01 August 2025 unless otherwise stated)

Launch Date Fund Classification 
NAVpu (PHP) Minimum Risk Rating 
Fund Size Fund Manager
Fund Currency Annual Management Fee

Financial Year End Benchmark 

ISIN Code

Fund Objective

Performance Chart Annualized Performance

Fund

Highest NAVPU reached

Lowest NAVPU reached

Initial NAVPU

 

Top 10 Holdings

1 ESI- GLOBAL MF EQ FUND CLASS D

2 S&P500 EMINI SEP 25

3 ISHARES GLOBAL AGGREGATE BD ESG UCITS ETF USD ACC

4 XTRACKERS II GLOBAL AGGREGATE BND SWAP UCITS ETF 1D

5 Forward EURO

6 EASTSPRING INV GL DYN GROWTH EQ FD

7 XTRACKERS USD HIGH YLD CORPORATE BOND UCITS ETF D1

8 MSCI EMER MKT INDEX (ICE) SEP 25

9 EASTSPRING INV WORLD VALUE EQUITY

10 UNITED STATES TREASURY BILL 14-AUG-2025

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 

8.11%

7.16%

7.09%

7.07%

6.88%

6.16%

The fund returns are net of Annual Management Charge. Past performance is 

not necessarily indicative of the future or likely performance of the Fund.

Asset Allocation

15.58%

15.48%

13.73%

10.71%

Fund Statistics 
31-Jul-25 1.36429

(24 Mar 20) 0.79212

(16 Sep 19) 1.00000

1-Month 1-Year 5-Year Year-to-date Since Inception

2.48% 5.95% 7.36% 4.84% 5.14%

Philippine Peso 2.25% p.a.

31
st
 December None

The Fund is a peso-denominated multi-asset fund that aims to give better return potential by investing in a diversified pool of global assets, 

including equities, bonds, currencies, and cash.

16 September 2019 Diversified
1.34291 3 (Aggressive)

PHP 2.22 billion Eastspring Investments

PRULink Global Market Navigator Fund - 

Peso Unhedged Share Class

The Fund Fact Sheet provides general information concerning the underlying funds of Pru Life UK's unit-linked policies and is not intended to 

serve as individual investment advice. The manager of the Fund is Eastspring Investments (Singapore) Limited.

Key Information and Investment Disclosure

Exchange Traded Bond Funds

38.95%

Equity Funds 29.62%

Equity 26.53%

Government Bond 12.57%

Financials 7.08%

Fixed Income 5.49%

0.000

0.500

1.000

1.500



Fund Manager's Commentary on PRULink Global Market Navigator Fund -  Peso Unhedged Share Class
Global equities rose in July, as the MSCI ACWI Index returned 1.4% in USD gross terms, supported by easing trade tensions, particularly

between the U.S. and the European Union (EU), while the U.S. and China extended the tariff-pause deadline. Robust corporate earnings,

especially those linked to artificial intelligence (AI), also contributed. The information technology, energy, and communication services

sectors led gains, whereas consumer staples, health care, and materials lagged. The U.S. Federal Reserve (the Fed) maintained the federal

funds rate at 4.25% to 4.50%, aiming to contain inflation, which rose to 2.7% in June. European equities (MSCI Europe Index) fell by -1.8%

in USD terms, as optimism over the U.S.-EU trade deal faded, with concerns emerging over U.S.-favoured terms. Euro area inflation stood at

2%, and the European Central Bank (ECB) held rates at 2.15% and 2% for refinancing and deposit facilities respectively. 

Emerging markets (MSCI Emerging Markets Index) returned 2.0%, outperforming the 1.3% return from its developed market counterpart

(MSCI World Index). Chinese equities (MSCI China) rose by 4.8% in USD terms, outperforming both emerging and developed market equities

as trade tensions with the U.S. eased, supported by stimulus measures and foreign fund inflows. The People’s Bank of China (PBoC)

maintained the one-year loan prime rate (LPR) at 3%, citing slow growth and demand affected by U.S. tariffs. Thailand and Taiwan were also

top performers within emerging markets, with returns of 14.3% and 5.6%, respectively, in USD terms.

Treasury yields were volatile during the month, as investors weighed recent trade-related developments, debt supply materials, and newly

released GDP data. The Federal Reserve (Fed) held its policy rate steady at 4.25% to 4.50% for the fifth consecutive meeting, amid strong

labour market conditions and persistent inflationary pressures. The 2-year yield rose by 24 basis points to 3.96%, while the 10-year yield

climbed by 15 basis points to 4.38%, narrowing the spread between them. 

Global bond prices declined in July, pressured by rising concerns over widening fiscal deficits and geopolitical tensions. The Bloomberg U.S.

Aggregate Index returned -0.26% while the Bloomberg Global Aggregate Index returned -1.49%. Emerging Market (EM) USD sovereign bonds

rose by 1.27% in July, as measured by the JPMorgan EMBI Global Diversified Index, continuing June’s trend. The continued rise was

supported by uncertainty-driven diversification from U.S. debt, lower volatility, a growing preference for shorter maturity bonds, and higher

risk-adjusted returns in EM bonds. The Asian USD bond market, as measured by the JP Morgan Asia Credit Index, rose by 0.63% in July, with

the high yield segment outperforming.

Performance

The Fund’s absolute performance was positive overall for the month of July. The top tactical contributors included: global equities (vs. US

investment grade bonds), Emerging Markets bonds (vs. US investment grade bonds), and USD (vs. EUR). The top tactical detractors included:

India equities (vs. US investment grade bonds), and US duration.

Outlook

Entering the second half of 2025, global investment landscape remains in flux, shaped by evolving trade policies coinciding with a decline in

collection efficiency. US inflation is projected to rise amid slowing growth, likely weakening the dollar and prompting diversification away from

US assets. Asia is well-positioned to attract these flows, supported by expectations of US interest rate cuts. While trade negotiations continue,

tariffs are expected to settle above historical norms.

As the markets continue to digest the shifts in US policies, we will adapt to evolving market dynamics while keeping a disciplined investment

approach. The Fund will remain nimble, while diversifying and making further tactical adjustments as market conditions continue to evolve.

We acknowledge that over the short-term the markets are likely to react positively to more positive developments and headlines on the tariffs

front, as more trade deals may be rolled out in the near future. However, fundamentally speaking, we still believe that the economy will slow

down over the longer-term horizon, and we remain cognizant that the market may not be pricing for that sufficiently yet. We will continue to

monitor for any changes in the trade developments/policies, global economy and any further developments in Trump’s administration to re-

assess and re-adjust the Fund’s positioning when/as needed.

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 



Fund Fact Sheet July 2025

(all data as at 01 August 2025 unless otherwise stated)

Launch Date Fund Classification 

NAVpu (PHP) Minimum Risk Rating 

Fund Size Fund Manager

Fund Currency Annual Management Fee

Financial Year End Benchmark 

ISIN Code

Fund Objective

Performance Chart Annualized Performance

Fund

Highest NAVPU reached

Lowest NAVPU reached

Initial NAVPU

 

Top Holdings

1 ATRAM PHP LIQUID FUND

2 0

4 0

5 #

6 0

7 0

8 0

9 0

10 0

BSPBIL - a 28-day bill issued by Bangko Sentral ng Pilipinas 

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 

0.00%

0.00%

0.00%

0.00%

0.00%

The fund returns are net of Annual Management Charge. Past performance is 

not necessarily indicative of the future or likely performance of the Fund.

Asset Allocation

100%

0.00%

0.00%

#REF!

(01 Aug 25) 1.24648

(07 Jun 13) 0.99991

(17 Feb 09) 1.00000

0.37% 4.10% 2.39% 2.35% 1.35%

Fund Statistics 

The Fund's primary objective is capital preservation.The Fund aims to provide investors a vehicle for short-term placement investing primarily

in government securities, deposits in local banks or branches of foreign banks operating in the Philippines, or financial institutions in any

foreign country that has at least an investment-grade credit rating from a reputable international credit rating agency. The Fund will have a

maximum portfolio duration of one (1) year.

1-Month 1-Year 5-Year Year-to-date Since Inception

Philippine Peso 0.50% p.a.

31
st
 December 91-day (3-month) PH Treasury Bill

*effective November 22, 2023

Key Information and Investment Disclosure

17 February 2009 Diversified
1.24648 1 (Conservative)

PHP 325.21 million ATRAM Trust Corporation*

PRULink Money Market Fund

The Fund Fact Sheet provides general information concerning the underlying funds of Pru Life UK's unit-linked policies and is not intended to 

serve as individual investment advice. The manager of the Fund is ATRAM Trust Corporation.

Government bonds 93.58%

Cash & cash equivalents 6.42%

0.0

0.5

1.0

1.5



Fund Manager's Commentary on PRULink Money Market Fund
July saw local bond yields trade within a narrow range, as markets digested recent supply pressures while positioning ahead of anticipated 

policy easing. Front-end yields declined by 3–11 bps month-on-month, supported by dovish guidance from BSP Governor Remolona, who 

signaled that an additional 25–50 bps of policy rate cuts remains possible should inflation continue to trend favorably. Meanwhile, long-dated 

bonds benefited from lighter supply in the 10–15 year sector, prompting investors to reestablish positions across the curve while excluding 

the belly, which faced headwinds from the expected jumbo issuance of another Retail Treasury Bond (RTB).

June inflation ticked slightly higher to 1.40% (vs. previous month’s 1.30%, but still below market consensus of 1.50%) but remained 

comfortably below the BSP’s 2–4% target range. The marginal increase was driven primarily by the higher annual gains in housing, utilities, 

and gas indices. Importantly, the latest print did little to alter the disinflation narrative, with forward expectations still anchored toward the 

lower bound of target, providing additional space for policy easing.

On the monetary policy side, the BSP chief provided positive guidance citing that the current inflation dynamics allow the central bank to push 

for a more accommodative stance. Nonetheless, monetary authorities will continue to closely monitor emerging downside risks to growth 

emerging from the ongoing tariff dispute.

Given prevailing high local policy rates alongside expectations of further inflation easing, we see enhanced reinvestment opportunities in the 

short end of the curve. We find value in treasury bills and short-dated bonds within the 1–3-year tenor bucket, which provide attractive yields 

while maintaining high liquidity. As such, the liquid fund has increased allocations to these securities to optimize returns without 

compromising liquidity requirements.

Looking ahead, we continue to expect a gradual downward shift in the yield curve supported by benign inflation and a more dovish BSP. In 

this dynamic environment, we remain proactive and flexible in adjusting our allocations to capture tactical opportunities while maintaining 

sufficient liquidity to meet investor needs.

However, the 200bps RRR cut announcement slightly tempered local yield selloff as liquidity is expected to flow through the local markets by 

end of March. In the latter part of the month following the BSP’s pause, bond auction demand weakened, with bid-to-cover ratios dropping to 

1.5-2X. For February, front-end yields rose by 3-13 bps as market participants dialed down expectations of a local policy rate cut. Long end 

bonds were mixed, the 10Y tenor slightly fell by 4 bps while 15-25Y tenors cleared higher by 1-7 bps by the end of the month. 

Inflation ticked higher, with the headline CPI reaching 2.9% YoY in January compared to the market estimate of 2.8%. The main reason for 

the higher figure was the faster increase in vegetable prices rising by 21% YoY (from 14%), offsetting the decline seen from rice prices. 

Transportation cost also contributed as it increased by 1.1% from 0.9% in the previous month. For the forecast, the BSP announced an upward 

revision of their FY25 CPI forecast to 3.5% (from 3.4%)

On the monetary policy side, contrary to expectations, the BSP maintained its target policy rate at 5.75% during its first Monetary Board 

meeting for 2025. The BSP attributed its inaction to global and local economic uncertainties, emphasizing the importance of prudence at this 

time. BSP Governor Eli Remolona believes that the current policy rate is still in restrictive territory compared to what they think as the 

“Goldilocks” rate. Nonetheless, the monetary authority said they will continue to closely monitor the emerging upside risks to inflation, 

notably geopolitical factors.

Given the prevailing high local policy rates amidst expectations of further inflation easing, an enhanced reinvestment opportunity emerges in 

the short term. Consequently, we see value in yields of treasury bills and short tenor bonds ranging from the 1–3-year tenor bucket, 

facilitating increased investment allocation by the liquid fund towards these securities.  

Looking ahead, we also expect that the PH central bank will continue to move towards a less restrictive policy given that CPI levels are still 

within target. We continue to be highly agile in our fund management and will continue to adjust our strategies given the changes in the 

current environment.

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 



Fund Fact Sheet July 2025

(all data as at 01 August 2025 unless otherwise stated)

Launch Date Fund Classification 
NAVpu (PHP) Minimum Risk Rating 
Fund Size Fund Manager
Fund Currency Annual Management Fee

Financial Year End Benchmark 
ISIN Code

Fund Objective

Performance Chart Annualized Performance

Fund

Highest NAVPU reached

Lowest NAVPU reached

Initial NAVPU

 

Top Holdings

1 ATRAM EQUITY INDEX TRACKER FUND

2 CASH & CASH EQUIVALENTS (PHP)

4 0 #

5 0 #

6 0 #

7 #

8 0 #

9 0 #

10 0 #

Benchmark: 100% Philippine Stock Exchange Index

The fund returns are net of Annual Management Charge. Past performance is 

not necessarily indicative of the future or likely performance of the Fund.

Asset Allocation

100%

0.00%

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 

Fund Statistics 
(08 Oct 24) 1.31783

(03 Oct 22) 0.99157

(24 Aug 2020) 1.00000

-1.05% -4.47% n.a. -2.07% 2.26%

*effective November 22, 2023

The Fund seeks to achieve investment returns that track the performance of the PSEi by investing in a diversified portfolio of stocks 

comprising the PSEi in the same weights as the index. 

1-Month 1-Year 5-Year Year-to-date Since Inception

PHP 3.74 billion ATRAM Trust Corporation*
Philippine Peso 1.75% p.a.

31
st
 December Philippine Stock Exchange Index (PSEi)

The Fund Fact Sheet provides general information concerning the underlying funds of Pru Life UK's unit-linked policies and is not intended to 

serve as individual investment advice. The manager of the Fund is ATRAM Trust Corporation.

Key Information and Investment Disclosure

24 August 2020 Diversified
1.11665 3 (Aggressive)

PRULink Equity Index

Tracker Fund

Equity Fund 100.00%
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Fund Manager's Commentary on PRULink Equity Index Tracker Fund
Market Review

The Philippine Stock Exchange Index (PSEi) declined by 1.8% month-on-month to close at 6,253 in July, following two straight months of

flattish performance. The main drag was the Peso, which depreciated by 3.5% month-on-month, closing at 58.32 at the end of July. The

depreciation was caused by a somewhat hawkish tone by the Fed Chairman, stating that the Fed hasn't determined yet whether it would cut

rates at its September meeting given US inflation hitting a 4-month high in June. In addition, the dovish tone from the BSP on further rate

cuts pressured the currency. This resulted to foreign outflows amounting to $29mn in July as foreign funds reduced their exposure in the

country due to FX risk. This brings year-to-date outflows to $632mn (including the blocks).

Outlook

Aside from the BSP's monetary path and developments on the trade war front, 2Q25 earnings will be a major driver of the market with

majority of the companies releasing next month. The results will determine stock-specific movements and overall market direction as

investors also digest corporate guidance for the rest of the year. On the monetary front, the BSP continues to be dovish but we believe the

room to cut rates further will be dependent on the Fed's easing path given that the interest rate differential between the BSP and the Fed's

policy rate is now only at 75 bps. The market will keep an eye on August 28 which is the date of the next monetary board meeting. As of now,

the market expects the Fed to cut two times this year which gives room for the BSP to ease further. Given this, we remain positive on the

index in the long-term, but we remain cautious in the short-term amidst the current uncertainty on the trade war front and 2Q25 earnings

results. Moving forward, we still see lower domestic inflation and a stable Peso which give the BSP room to cut rates further. In terms of PE,

we are currently at 9.6x, still trading near 10-year lows, and way below the historical average of 15.6x.

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 



Fund Fact Sheet July 2025

Launch Date Fund Classification 
NAVpu (PHP) Minimum Risk Rating 
Fund Size Fund Manager
Fund Currency Annual Management Fee

Financial Year End Benchmark 

ISIN Code

Fund Objective

Performance Chart Annualized Performance

Fund

Highest NAVPU reached

Lowest NAVPU reached

Initial NAVPU

Sector Allocation Top 10 Holdings

1 TRS REC 24/07/2026 BP CZPL -  QSP QUANTECH USD

2 S&P500 EMINI SEP 25

3 JPMORGAN LIQUIDITY FUNDS - US DOLLAR LIQUIDITY FUND

4 EASTSPRING INV GL DYN GROWTH EQ FD

5 EASTSPRING INV WORLD VALUE EQUITY

6 ESI- GLOBAL MF EQ FUND CLASS D

7 ISHARES MSCI EUROPE ESG SCREENED UCITS ETF EUR ACC

8 UNITED STATES TREASURY BILL 4-SEP-2025

9 ISHARES MSCI EM IMI ESG SCREENED UCITS ETF USD

10 ISHARES CORE S&P 500 UCITS ETF

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 

7.24%

5.75%

5.34%

27.80%

15.10%

13.24%

12.94%

9.64%

9.36%

(17 Jun 22) 0.84085

(24 Aug 2020) 1.00000

The fund returns are net of Annual Management Charge. 

Past performance is not necessarily indicative of the future or 

likely performance of the Fund.

72.69%

Fund Statistics 
31-Jul-25 1.35305

1-Month 1-Year 5-Year Year-to-date Since Inception

2.66% 10.32% n.a. 7.20% 7.70%

Philippine Peso 2.25% p.a.

31
st
 December None

The Fund seeks to provide a combination of income and capital growth over the medium term by primarily investing in various equity markets 

around the world through exchange traded funds, direct equities, index futures, and derivatives. Structured as a feeder fund, the Fund invests 

in Global Equity Navigator Fund Class D managed by Eastspring Investments. It may also invest in fixed-income securities and money market 

instruments issued or guaranteed by the US government, its agencies, and instrumentalities.

08 November 2021 Diversified
1.31888 3 (Aggressive)

PHP 2.24 billion Eastspring Investments

PRULink Global Equity Navigator Fund -

Peso Unhedged Share Class

The Fund Fact Sheet provides general information concerning the underlying funds of Pru Life UK's unit-linked policies and is not intended to 

serve as individual investment advice. The manager of the Fund is Eastspring Investments (Singapore), Ltd.

Key Information and Investment Disclosure
(all data as at 01 August 2025 unless otherwise stated)

Mutual Funds / Unit Investment Trust 35.81%

Futures 34.95%

Exchange Traded Funds 23.82%

Financials 22.81%

Cash Securities 13.78%

Equity Options / Warrants 0.16%

Foreign Exchange 0.06%

0.000

0.500

1.000

1.500

8-Nov-21 8-Nov-22 8-Nov-23 8-Nov-24



Fund Manager's Commentary on PRULink Global Equity Navigator Fund - Peso Unhedged Share Class

Global equities rose in July, as the MSCI ACWI Index returned 1.4% in USD gross terms, supported by easing trade tensions, particularly

between the U.S. and the European Union (EU), while the U.S. and China extended the tariff-pause deadline. Robust corporate earnings,

especially those linked to artificial intelligence (AI), also contributed. The information technology, energy, and communication services

sectors led gains, whereas consumer staples, health care, and materials lagged. The U.S. Federal Reserve (the Fed) maintained the federal

funds rate at 4.25% to 4.50%, aiming to contain inflation, which rose to 2.7% in June. European equities (MSCI Europe Index) fell by -1.8%

in USD terms, as optimism over the U.S.-EU trade deal faded, with concerns emerging over U.S.-favoured terms. Euro area inflation stood at

2%, and the European Central Bank (ECB) held rates at 2.15% and 2% for refinancing and deposit facilities respectively. 

Emerging markets (MSCI Emerging Markets Index) returned 2.0%, outperforming the 1.3% return from its developed market counterpart

(MSCI World Index). Chinese equities (MSCI China) rose by 4.8% in USD terms, outperforming both emerging and developed market equities

as trade tensions with the U.S. eased, supported by stimulus measures and foreign fund inflows. The People’s Bank of China (PBoC)

maintained the one-year loan prime rate (LPR) at 3%, citing slow growth and demand affected by U.S. tariffs. Thailand and Taiwan were also

top performers within emerging markets, with returns of 14.3% and 5.6%, respectively, in USD terms.

Treasury yields were volatile during the month, as investors weighed recent trade-related developments, debt supply materials, and newly

released GDP data. The Federal Reserve (Fed) held its policy rate steady at 4.25% to 4.50% for the fifth consecutive meeting, amid strong

labour market conditions and persistent inflationary pressures. The 2-year yield rose by 24 basis points to 3.96%, while the 10-year yield

climbed by 15 basis points to 4.38%, narrowing the spread between them. 

Global bond prices declined in July, pressured by rising concerns over widening fiscal deficits and geopolitical tensions. The Bloomberg U.S.

Aggregate Index returned -0.26% while the Bloomberg Global Aggregate Index returned -1.49%. Emerging Market (EM) USD sovereign bonds

rose by 1.27% in July, as measured by the JPMorgan EMBI Global Diversified Index, continuing June’s trend. The continued rise was

supported by uncertainty-driven diversification from U.S. debt, lower volatility, a growing preference for shorter maturity bonds, and higher

risk-adjusted returns in EM bonds. The Asian USD bond market, as measured by the JP Morgan Asia Credit Index, rose by 0.63% in July, with

the high yield segment outperforming.

Outlook

Entering the second half of 2025, global investment landscape remains in flux, shaped by evolving trade policies coinciding with a decline in

collection efficiency. US inflation is projected to rise amid slowing growth, likely weakening the dollar and prompting diversification away from

US assets. Asia is well-positioned to attract these flows, supported by expectations of US interest rate cuts. While trade negotiations continue,

tariffs are expected to settle above historical norms.

Trade uncertainty has abated since Liberation Day, highlighted by EU-US trade deal (28 July) and the more recent China-US tariff deadline

extension (for another 90 days). The multi-asset investment team remains tactically constructive on risk assets, such as global equities, in

the near-term. Aside from more constructive global trade developments/news, a more accommodative tone by many global central banks as of

late, create an environment in which, absent new negative shocks from tariffs or geopolitical tensions, equity markets still have some runway

in the near-term to continue grinding higher though upside is likely more limited from here (as compared to Q2).

As the markets continue to digest the shifts in US policies, we will adapt to evolving market dynamics while keeping a disciplined investment

approach. The Fund will remain nimble, while diversifying and making further tactical adjustments as market conditions continue to evolve.

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 



Fund Fact Sheet July 2025

Launch Date Fund Classification 
NAVpu (PHP) Minimum Risk Rating 
Fund Size Fund Manager

Fund Currency Annual Management Fee

Financial Year End Benchmarks

Fund Objective

Performance Chart Annualized Performance

Fund

Highest NAVPU reached

Lowest NAVPU reached

Initial NAVPU

Top Holdings

1 EASTSPRING INV ASIAN BOND D USD

2 EASTSPRING INV US HI YLD BD D

3 ISHARES USD TREASURY BOND 7-10YR UCITS ETF

4 ISHARES CORE S&P 500 UCITS ETF

5 ISHARES HIGH YIELD CORP BOND UCITS ETF USD

6 ISHARES $ TREASURY BD 1-3YR UCITS ETF USD DIST

7 USD CASH

8 XTRACKERS MSCI EUROPE UCITS ETF

9 SPDR BARCLAYS US TIPS UCITS ETF

10 XTRACKERS MSCI EMERGING MARKETS UCITS ETF

2.85%

1.05%

The Fund may also invest up to 20% in other bonds considered as safe-haven assets such as US Treasuries 

for downside protection and/or during risk-off market conditions. Furthermore, there is no minimum credit 

rating requirements for the underlying bond assets of the Fund.

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 

8.36%

4.55%

4.34%

3.91%

3.07%

*Payout is not guaranteed. The Fund aims to provide payouts with a target rate of 6% per annum or 1.5% per

quarter based on the number of units held at time of payout computation (the Target Payout Rate or Payout).

Actual distribution of Payouts shall be at the sole discretion of Pru Life UK based on the recommendation of the

Fund Manager and shall be made out of either (a) income; or (b) net capital gains; or (c) capital of the Fund or

any combination of (a) and/or (b) and/or (c). There is no guarantee that any distribution will be made or that the

frequency and amount of distributions as set out in the sales materials will be met. If Payout is made, such Payout

is not in any way, a forecast, indication or projection of the future or likely performance or distribution of the

Fund. The making of any Payout shall not be taken to imply that further payouts will be made. Pru Life UK and the

Fund Manager may vary the payout rate during the duration of the customer’s insurance policy and there may be

periods where there are no payouts.  Payout declaration schedule may be subject to change.

The fund returns are net of Annual Management Charge. Past performance is 

not necessarily indicative of the future or likely performance of the Fund.

Asset Allocation

37.83%

20.49%

12.88%

Fund Statistics 
(25 Sep 24) 1.04897

(27 Oct 23) 0.93870

(13 Dec 2022) 1.00000

-0.41% -1.52% n.a. 0.58% 0.20%

MSCI World Index

ICE Bank of America US High Yield Constrained Index

The Fund invests in a diversified portfolio consisting primarily of high-yield bonds and other fixed-income/debt securities denominated in US

dollars, issued in the US market, and rated below BBB-, as well as fixed income/debt securities issued by Asian entities or their subsidiaries.

This Fund may invest up to 20% of its assets in global equities and other dividend-yielding assets. It seeks to provide investors with a non-

guaranteed payout* of up to 6% per year (or up to 1.5% per quarter) based on the number of units held at the time of payout computation.

1-Month 1-Year 5-Year Year-to-date Since Inception

PHP 4.48 billion Eastspring Investments

Philippine Peso 1.95%

31
st
 December JP Morgan Asia Credit Index 

Key Information and Investment Disclosure

(all data as at 01 August 2025 unless otherwise stated)

13 December 2022 Diversified
1.005327 2 (Moderate)

PRULink Cash Flow Fund Plus

PhP Hedged Share Class

The Fund Fact Sheet provides general information concerning the underlying funds of Pru Life UK's unit-linked policies and is not intended to 

serve as individual investment advice. The manager of the Fund is Eastspring Investments (Singapore) Limited.

Fixed Income Funds 58.32%

Financials 24.62%

Exchange Traded Bond Funds
12.49%

Government Bond 3.91%

Cash & cash equivalents  0.66%
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Fund Manager's Commentary on PRULink Cash Flow Fund Plus - PhP Hedged Share Class

Global equities rose in July, as the MSCI ACWI Index returned 1.4% in USD gross terms, supported by easing trade tensions, particularly

between the U.S. and the European Union (EU), while the U.S. and China extended the tariff-pause deadline. Robust corporate earnings,

especially those linked to artificial intelligence (AI), also contributed. The information technology, energy, and communication services

sectors led gains, whereas consumer staples, health care, and materials lagged. The U.S. Federal Reserve (the Fed) maintained the federal

funds rate at 4.25% to 4.50%, aiming to contain inflation, which rose to 2.7% in June. European equities (MSCI Europe Index) fell by -1.8%

in USD terms, as optimism over the U.S.-EU trade deal faded, with concerns emerging over U.S.-favoured terms. Euro area inflation stood at

2%, and the European Central Bank (ECB) held rates at 2.15% and 2% for refinancing and deposit facilities respectively. 

Emerging markets (MSCI Emerging Markets Index) returned 2.0%, outperforming the 1.3% return from its developed market counterpart

(MSCI World Index). Chinese equities (MSCI China) rose by 4.8% in USD terms, outperforming both emerging and developed market equities

as trade tensions with the U.S. eased, supported by stimulus measures and foreign fund inflows. The People’s Bank of China (PBoC)

maintained the one-year loan prime rate (LPR) at 3%, citing slow growth and demand affected by U.S. tariffs. Thailand and Taiwan were also

top performers within emerging markets, with returns of 14.3% and 5.6%, respectively, in USD terms.

Treasury yields were volatile during the month, as investors weighed recent trade-related developments, debt supply materials, and newly

released GDP data. The Federal Reserve (Fed) held its policy rate steady at 4.25% to 4.50% for the fifth consecutive meeting, amid strong

labour market conditions and persistent inflationary pressures. The 2-year yield rose by 24 basis points to 3.96%, while the 10-year yield

climbed by 15 basis points to 4.38%, narrowing the spread between them. 

Global bond prices declined in July, pressured by rising concerns over widening fiscal deficits and geopolitical tensions. The Bloomberg U.S.

Aggregate Index returned -0.26% while the Bloomberg Global Aggregate Index returned -1.49%. Emerging Market (EM) USD sovereign bonds

rose by 1.27% in July, as measured by the JPMorgan EMBI Global Diversified Index, continuing June’s trend. The continued rise was

supported by uncertainty-driven diversification from U.S. debt, lower volatility, a growing preference for shorter maturity bonds, and higher

risk-adjusted returns in EM bonds. The Asian USD bond market, as measured by the JP Morgan Asia Credit Index, rose by 0.63% in July, with

the high yield segment outperforming.

Outlook

Entering the second half of 2025, global investment landscape remains in flux, shaped by evolving trade policies coinciding with a decline in

collection efficiency. US inflation is projected to rise amid slowing growth, likely weakening the dollar and prompting diversification away from

US assets. Asia is well-positioned to attract these flows, supported by expectations of US interest rate cuts. While trade negotiations continue,

tariffs are expected to settle above historical norms.

As the markets continue to digest the shifts in US policies, we will adapt to evolving market dynamics while keeping a disciplined investment

approach. The Fund will remain nimble, while diversifying and making further tactical adjustments as market conditions continue to evolve.

We acknowledge that over the short-term the markets are likely to react positively to more positive developments and headlines on the tariffs

front, as more trade deals may be rolled out in the near future. However, fundamentally speaking, we still believe that the economy will slow

down over the longer-term horizon, and we remain cognizant that the market may not be pricing for that sufficiently yet. We will continue to

monitor for any changes in the trade developments/policies, global economy and any further developments in Trump’s administration to re-

assess and re-adjust the Fund’s positioning when/as needed.

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 



Fund Fact Sheet July 2025

(all data as at 01 August 2025 unless otherwise stated)

Launch Date Fund Classification 
NAVpu (USD) Minimum Risk Rating 
Fund Size Fund Manager

Fund Currency Annual Management Fee

Financial Year End Benchmarks

Fund Objective

Performance Chart Annualized Performance

Fund

Highest NAVPU reached

Lowest NAVPU reached

Initial NAVPU

Top Holdings

1 EASTSPRING INV ASIAN BOND D USD

2 EASTSPRING INV US HI YLD BD D

3 ISHARES USD TREASURY BOND 7-10YR UCITS ETF

4 ISHARES CORE S&P 500 UCITS ETF

5 ISHARES HIGH YIELD CORP BOND UCITS ETF USD

6 ISHARES $ TREASURY BD 1-3YR UCITS ETF USD DIST

7 USD CASH

8 XTRACKERS MSCI EUROPE UCITS ETF

9 SPDR BARCLAYS US TIPS UCITS ETF

10 XTRACKERS MSCI EMERGING MARKETS UCITS ETF

2.85%

1.05%

The Fund may also invest up to 20% in other bonds considered as safe-haven assets such as US Treasuries for 

downside protection and/or during risk-off market conditions. Furthermore, there is no minimum credit rating 

requirements for the underlying bond assets of the Fund.

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 

8.36%

4.55%

4.34%

3.91%

3.07%

*Payout is not guaranteed. The Fund aims to provide payouts with a target rate of 5% per annum or 1.25% per

quarter based on the number of units held at time of payout computation (the Target Payout Rate or Payout).

Actual distribution of Payouts shall be at the sole discretion of Pru Life UK based on the recommendation of the

Fund Manager and shall be made out of either (a) income; or (b) net capital gains; or (c) capital of the Fund or

any combination of (a) and/or (b) and/or (c). There is no guarantee that any distribution will be made or that the

frequency and amount of distributions as set out in the sales materials will be met. If Payout is made, such Payout

is not in any way, a forecast, indication or projection of the future or likely performance or distribution of the

Fund. The making of any Payout shall not be taken to imply that further payouts will be made. Pru Life UK and the

Fund Manager may vary the payout rate during the duration of the customer’s insurance policy and there may be

periods where there are no payouts.  Payout declaration schedule may be subject to change.

The fund returns are net of Annual Management Charge. Past performance is 

not necessarily indicative of the future or likely performance of the Fund.

Asset Allocation

37.83%

20.49%

12.88%

Fund Statistics 
(30 Sep 24) 1.06286

(27 Oct 23) 0.94669

(03 Aug 2023) 1.00000

-0.65% -1.34% n.a. -0.37% 1.16%

The Fund aims to provide non-guaranteed regular payout* of up to 5% per year (or up to 1.25% per quarter) based on the number of units

held at the time of payout computation, by investing in a diversified portfolio of US high-yield bonds, Asian bonds, global equities, and other

dividend-yielding assets.

1-Month 1-Year 5-Year Year-to-date Since Inception

US Dollar 1.95%

31
st
 December JP Morgan Asia Credit Index 

MSCI World Index

ICE Bank of America US High Yield Constrained Index

Key Information and Investment Disclosure

03 August 2023 Diversified
1.02336 2 (Moderate)

USD 95.54 million Eastspring Investments

PRULink Dollar 

Cash Flow Fund Plus

The Fund Fact Sheet provides general information concerning the underlying funds of Pru Life UK's unit-linked policies and is not intended to 

serve as individual investment advice. The manager of the Fund is Eastspring Investments (Singapore) Limited.

Fixed Income Funds 58.32%

Exchange Traded Fund (Bonds)
24.62%

Financials 12.49%

Cash & cash equivalents 3.91%

Government Bond 0.66%
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Fund Manager's Commentary on PRULink Dollar Cash Flow Fund Plus

Global equities rose in July, as the MSCI ACWI Index returned 1.4% in USD gross terms, supported by easing trade tensions, particularly

between the U.S. and the European Union (EU), while the U.S. and China extended the tariff-pause deadline. Robust corporate earnings,

especially those linked to artificial intelligence (AI), also contributed. The information technology, energy, and communication services

sectors led gains, whereas consumer staples, health care, and materials lagged. The U.S. Federal Reserve (the Fed) maintained the federal

funds rate at 4.25% to 4.50%, aiming to contain inflation, which rose to 2.7% in June. European equities (MSCI Europe Index) fell by -1.8%

in USD terms, as optimism over the U.S.-EU trade deal faded, with concerns emerging over U.S.-favoured terms. Euro area inflation stood at

2%, and the European Central Bank (ECB) held rates at 2.15% and 2% for refinancing and deposit facilities respectively. 

Emerging markets (MSCI Emerging Markets Index) returned 2.0%, outperforming the 1.3% return from its developed market counterpart

(MSCI World Index). Chinese equities (MSCI China) rose by 4.8% in USD terms, outperforming both emerging and developed market equities

as trade tensions with the U.S. eased, supported by stimulus measures and foreign fund inflows. The People’s Bank of China (PBoC)

maintained the one-year loan prime rate (LPR) at 3%, citing slow growth and demand affected by U.S. tariffs. Thailand and Taiwan were also

top performers within emerging markets, with returns of 14.3% and 5.6%, respectively, in USD terms.

Treasury yields were volatile during the month, as investors weighed recent trade-related developments, debt supply materials, and newly

released GDP data. The Federal Reserve (Fed) held its policy rate steady at 4.25% to 4.50% for the fifth consecutive meeting, amid strong

labour market conditions and persistent inflationary pressures. The 2-year yield rose by 24 basis points to 3.96%, while the 10-year yield

climbed by 15 basis points to 4.38%, narrowing the spread between them. 

Global bond prices declined in July, pressured by rising concerns over widening fiscal deficits and geopolitical tensions. The Bloomberg U.S.

Aggregate Index returned -0.26% while the Bloomberg Global Aggregate Index returned -1.49%. Emerging Market (EM) USD sovereign bonds

rose by 1.27% in July, as measured by the JPMorgan EMBI Global Diversified Index, continuing June’s trend. The continued rise was

supported by uncertainty-driven diversification from U.S. debt, lower volatility, a growing preference for shorter maturity bonds, and higher

risk-adjusted returns in EM bonds. The Asian USD bond market, as measured by the JP Morgan Asia Credit Index, rose by 0.63% in July, with

the high yield segment outperforming.

Outlook

Entering the second half of 2025, global investment landscape remains in flux, shaped by evolving trade policies coinciding with a decline in

collection efficiency. US inflation is projected to rise amid slowing growth, likely weakening the dollar and prompting diversification away from

US assets. Asia is well-positioned to attract these flows, supported by expectations of US interest rate cuts. While trade negotiations continue,

tariffs are expected to settle above historical norms.

As the markets continue to digest the shifts in US policies, we will adapt to evolving market dynamics while keeping a disciplined investment

approach. The Fund will remain nimble, while diversifying and making further tactical adjustments as market conditions continue to evolve.

We acknowledge that over the short-term the markets are likely to react positively to more positive developments and headlines on the tariffs

front, as more trade deals may be rolled out in the near future. However, fundamentally speaking, we still believe that the economy will slow

down over the longer-term horizon, and we remain cognizant that the market may not be pricing for that sufficiently yet. We will continue to

monitor for any changes in the trade developments/policies, global economy and any further developments in Trump’s administration to re-

assess and re-adjust the Fund’s positioning when/as needed.

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 



Fund Fact Sheet July 2025

Launch Date Fund Classification 
NAVpu (PHP) Minimum Risk Rating 
Fund Size Fund Manager

Fund Currency Annual Management Fee

Financial Year End Benchmarks

Fund Objective

Performance Chart Annualized Performance

Fund

Highest NAVPU reached

Lowest NAVPU reached

Initial NAVPU

Sector Allocation (Target Fund) Top Holdings (Target Fund)

1 TAIWAN SEMICONDUCTOR MFG CO LTD

2 MICROSOFT CORP

3 APPLE INC

4 ALPHABET INC

5 AMAZON.COM INC

6 SAMSUNG ELECTRONICS CO LTD

7 TEXAS INSTRUMENTS INC

8 ERICSSON

9 CISCO SYSTEMS INC

10 DELL TECHNOLOGIES INC 1.8%

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 

4.1%

2.4%

2.4%

2.3%

2.0%

The fund returns are net of Annual Management Charge. Past performance is 

not necessarily indicative of the future or likely performance of the Fund.

8.4%

6.4%

5.4%

4.6%

12-Sep-25 1.18016

(10 Apr 25) 0.87945

(23 Aug 24) 1.00000

4.24% n.a. n.a. 10.84% 17.31%

Fund Statistics 

The PRULink Global Tech Navigator Fund (the Fund) seeks to achieve long-term capital appreciation by investing all or substantially all its

assets in a collective investment scheme that invests principally in global equity securities that benefit significantly from technological

advances and improvements. As an investment-linked fund, it invests wholly in the ATRAM Global Technology Feeder Fund (the "Feeder

Fund") which ultimately invests in Fidelity Funds - Global Technology Fund (the "Target Fund"). The Feeder Fund may also invest up to 10% in

financial instruments and other tradeable investment outlets as may be allowed by the pertinent regulatory bodies. It is subject to currency

risks as a PhP unhedged share class.

1-Month 1-Year 5-Year Year-to-date Since Inception

Philippine Peso 2.00%

31
st
 December MSCI ACWI Information Technolocy Index

Net Dividend MSCI All Country World Index

Information Technology Index

(all data as at 01 August 2025 unless otherwise stated)

23 August 2024 Diversified
1.17309 3 (Aggressive)

PHP 516.88 million ATRAM Trust Corporation

PRULink Global Tech Navigator Fund

The Fund Fact Sheet provides general information concerning the underlying funds of Pru Life UK's unit-linked policies and is not intended to 

serve as individual investment advice. The manager of the Fund is ATRAM Trust Corporation.

Key Information and Investment Disclosure

Information Technology 68.30%

Communication Services 10.70%

Consumer Discretionary 8.60%

Industrials 4.60%

Financials 3.00%

Real Estate 2.60%

Energy 1.50%

Consumer Staples 0.10%

0.00000
0.20000
0.40000
0.60000
0.80000
1.00000
1.20000
1.40000

2
7

-A
u

g-
2

4

1
3

-S
e

p
-2

4

2
-O

ct
-2

4

2
1

-O
ct

-2
4

8
-N

o
v-

2
4

2
7

-N
o

v-
2

4

1
6

-D
ec

-2
4

9
-J

an
-2

5

2
8

-J
an

-2
5

1
7

-F
e

b
-2

5

6
-M

ar
-2

5

2
5

-M
ar

-2
5

1
1

-A
p

r-
2

5

6
-M

ay
-2

5

2
3

-M
ay

-2
5

1
3

-J
u

n
-2

5

2
-J

u
l-

2
5

2
1

-J
u

l-
2

5



Market Environment 

Global equity markets rose in July amid improved clarity on trade tariffs ahead of the August 1 deadline, sustained investor enthusiasm around the artificial

intelligence (AI) growth theme, and a robust US earnings season. At a regional level, US equities gained strongly amid advances for information technology

(IT) stocks, driven by renewed optimism around AI and strong quarterly earnings from several major firms. The sector also benefitted from a US agreement

allowing semiconductor companies to resume limited shipments of advanced processors to China. Notably, the US reached tariff agreements with several

major trading partners. Furthermore, the House of Representatives approved President Trump’s flagship fiscal initiative, the so-called ‘Big Beautiful Bill’

encompassing key tax and spending measures. Conversely, Eurozone equities experienced heightened volatility in July and ended the month in negative

territory, initially marked by ongoing trade tensions. Later in the month, markets recovered these losses after a revised trade agreement was announced,

reducing tariffs to 15% on select European imports while removing duties on other goods. Markets continued their rotation into cyclical stocks, with IT

(semiconductors) and energy sectors leading the gains. Most IT sub-sectors rose during the quarter, with electronic equipment, instruments & components,

semiconductors & semiconductor equipment, and software leading the gainers, while IT services was the only segment to end in negative territory.

Fund Performance 

The FF Global Technology Fund (A-Euro) returned 4.7% during the month, compared to 6.8% for the comparative index. Stock selection in the

semiconductors & semiconductor equipment segment was the biggest detractor from performance, but was partially compensated for by security selection in

technology hardware, storage & peripherals, and IT services. The lack of exposure to AI-focused semiconductor major Nvidia was the biggest detractor from

relative returns as its shares continued to rise amid renewed investor enthusiasm for AI-related demand. While Nvidia is a strong business led by a high-

quality management team, as the portfolio manager has stated before, good companies don’t always make great investments if there is limited margin of

safety. The company’s earnings have scaled massively to a level that is becoming increasingly hard to beat. Shares in Ericsson (LM) Tele fell after the

Swedish telecommunications equipment maker forecast disappointing network sales growth in the third quarter. Mobile network sales growth compared to

the second quarter is expected to be below its three-year average, signalling continued weakness in its core business. Nevertheless, the long-term outlook

remains positive. Sales growth is primarily driven by the mobile equipment cycle in the networks segment (62% of revenue), where growth rates are

expected to improve through 2025 driven by improvements in North America and stabilisation in Southeast Asia, Oceania, and India. On a positive note, the

underweight stance in consumer technology major Apple supported relative performance. Its shares declined due to a soft outlook for the iPhone 17 and

delayed AI payoff. Headwinds related to tariffs also weighed on the stock. Shares in Google parent Alphabet rose as its earnings underscored increasing AI

spending. The company raised its 2025 capital spending forecast by $10 billion to $85 billion and signalled even higher outlay next year, stepping up efforts

to meet soaring cloud demand. The position in data storage device manufacturer Western Digital also added value after fiscal fourth quarter results and first

quarter outlook surpassed estimates. The company is expected to benefit from continued favourable mix shift amidst a positive industry backdrop with

supply trailing demand.

Fund Positioning 

The fund is invested in a wide variety of themes within the portfolio. It is underweight widely known AI semiconductor players, as the Portfolio Manager sees

limited upside in these names at current valuation levels. He remains bearish on some of the better-known mega-cap AI semiconductor plays, where he

believes very elevated levels of capex from their customers are likely unsustainable, regardless of how much AI adoption and applications proliferate. He thus

aims to minimise AI capex downside risk to the strategy, while still benefiting from rising AI penetration across the economy. Instead, the portfolio has

exposure to underappreciated AI players. In light of this, the current fund positioning reflects an effective way to minimise downside risks from a potential

decline in AI capex, while continuing to benefit from increased AI penetration. Specifically, the manager avoids companies that have benefited directly from

the infrastructure buildout, such as Nvidia and Broadcom. Instead, he focuses on suppliers that were not part of the initial infrastructure cycle but stand to

gain as technology adoption rises—for example, those involved in AI inferencing at the edge or serving enterprise needs, including HDD (hard disk drive)

storage and enterprise hardware. Hyperscale service providers with recurring revenue models, such as Amazon and Alphabet, remain core holdings.

Additionally, the portfolio favours service-oriented businesses, such as Salesforce, Workday, Teleperformance, and Nice, that are actively integrating AI into

their operations. The manager also holds diversified suppliers with multiple growth drivers, including AI, such as TSMC and Monolithic Power.

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 

Fund Manager's Commentary on PRULink Global Tech Navigator Fund



Fund Fact Sheet July 2025

(all data as at 01 August 2025 unless otherwise stated)

Launch Date Fund Classification

NAVPu (PHP) Minimum Risk Rating

Fund Size Fund Manager (Feeder Fund)

Fund Currency Fund Manager (Target Fund)

Financial Year End Annual Management Fee

Benchmark

Fund Objective ISIN Code

Annualized Performance

Fund

Highest NAVPU reached 

Lowest NAVPU reached 

Top 10 Holdings 

1 JP Morgan NASDAQ Equity Premium Income Active UCITS ETF

2 Microsoft Corp

3 USA Notes Fixed 4.25%

4 Meta Platforms Inc

5 Taiwan Semiconductor Manufacturing Co Ltd

6 Fidelity National Information Systems Inc

7 McDonald's Corp

8 Apple Inc

9 The Walt Disney Company

10 Broadcom.Inc

Note: RPGB (Republic of the Philippines Government Bonds)

Disclaimer: The views contained herein are only a general view on what may happen and Pru Life UK does not guarantee its accuracy. Established in 1996, Pru Life UK is a subsidiary of British financial services

giant Prudential plc. Pru Life UK is the pioneer and current market leader of unit-linked or investment-linked life insurance products, and is one of the first life insurance companies approved to market US dollar-

denominated policies in the country. Pru Life UK is a life insurance company and is not engaged in the business of selling pre-need plans. Pru Life UK and Prudential plc are not affiliated with Prudential Financial,

Inc. (a US-registered company), Philippine Prudential Life Insurance Company, Prudentialife Plans, Inc. or Prudential Guarantee and Assurance, Inc. (all Philippine-registered companies). For more information

about us, please visit www.prulifeuk.com.ph. 

0.74%

0.57%

0.52%

0.51%

0.20%

0.44%

The fund returns are net of Annual Management Charge.

Past performance is not necessarily indicative of the future

or likely performance of the Fund.

6.40%

Asset Allocation 1.45%

1.19%

0.96%

(12 Dec 24) 1.00000

(10 Apr 25) 0.90184

Initial NAVPU (12 Dec 24) 1.00000

4.01% n.a. n.a. 2.40% -0.44%

Fund Statistics 

PRULink Flexi Income Fund (the Fund) seeks to achieve income and long-term capital growth by investing all or substantially all its assets in a 

collective investment scheme that invests primarily in global equities, debt and short-term securities. The Fund seeks to provide investors 

with a non-guaranteed monthly payout.  As an investment-linked fund, it invests wholly in the ATRAM Global Multi-Asset Income Feeder Fund 

– PHP Share Class (the Feeder Fund) which ultimately invests in the JP Morgan Global Income Fund (the Target Fund). The Feeder Fund may 

also invest up to 10% in financial instruments and other tradeable investment outlets as may be allowed by the pertinent regulatory bodies. It 

is subject to currency risks as a PhP unhedged share class.

Performance Chart
1-Month 1-Year 5-Year Year-to-date Since Inception

Philippine Peso JP Morgan Asset Management

31
st
 December 2.25% p.a.

- 40% Bloomberg US High 

Yield 2% Issuer Cap Index

-  35% MSCI ACWI High 

Dividend Yield Index

-  AL925% Bloomberg Global 

Credit Index

12 December 2024 Diversified

0.99563 2 (Moderate)

PHP 1.25 billion ATRAM Trust Corporation

PRULink Flexi Income Fund

The Fund Fact Sheet provides general information concerning the underlying funds of Pru Life UK's unit-linked policies and is not intended to 

serve as individual investment advice. The manager of the Fund is ATRAM Trust Corporation.

Key Information and Investment Disclosure

Equity 45.00%

Fixed Income
44.60%

Hybrid 4.70%

Cash 5.70%

0.840
0.860
0.880
0.900
0.920
0.940
0.960
0.980
1.000
1.020
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Fund Manager's Commentary on PRULink Flexi Income Fund

Market Overview 

Markets continued their recovery in June, with US equities reaching record highs. Despite initial volatility from Middle East tensions between

Israel and Iran, easing geopolitical concerns and improved US trade negotiation prospects ultimately supported risk assets. Developed market

equities continued their ascent in June, with the MSCI World (local currency) index returning 3.8%. Fixed income markets also advanced over

the month. Key contributors included US equities, global equities, and US high yield. No sectors were noted as detractors. The cut-off time for

subscriptions to or redemptions from the Fund may vary depending on the distribution channel clients use to transact or submit orders.

Regardless of the channel, the cut-off time will not be later than the time stated in this document. Investors should review the terms and

conditions of their chosen channel for accurate transaction deadlines. (Source: JPMorgan Global Income Fund Monthly Commentary, June

2025)

Month in Review 

Over the month, the Fund Manager maintained their overall equity allocation, while increasing exposure to the JPM Nasdaq Equity Premium

Income ETF (JEPQ). This trade was funded by increasing S&P shorts and reducing Nasdaq long futures. The equity portion of the portfolio

contributed positively, with global equities leading performance due to an improving economic outlook. The Fund Manager expects growth to

accelerate, supported by anticipated Fed policy easing and reduced policy uncertainty. US equities—via Nasdaq futures and physical

holdings—also contributed, boosted by the passage of tax and fiscal legislation and progress on tariff negotiations. Emerging market equities

benefited from renewed sentiment in China and a weaker dollar, while European equities added further gains. Within credit, US high yield was

a standout contributor, supported by higher all-in yields and a strong recovery in spreads following the April sell-off. Duration positioning via

US Treasury futures also contributed, as the Fed signaled a patient approach to rate cuts. Additional contributions came from emerging market

debt, non-agency securitized assets, and preferred equity within hybrids.

Looking Ahead 

While near-term challenges persist, the Fund Manager believes the US economy remains resilient. Data is expected to remain volatile as

immigration reforms and tariffs take effect, with US growth projected to be slightly below trend in 2025. Looser financial conditions may

support growth outside the US and help narrow the US versus Rest of the World growth gap in 2026. The Fund Manager maintains a neutral

view on equities, with overweight positions in credit and duration. They remain cautious on duration but see opportunity in credit—particularly

US high yield—where fundamentals and technicals are supportive and all-in yields remain attractive despite narrow spreads.


