
CITIGROUP INC EMTN 4.98% 20/06/2013 8.5% 

MAS BILLS SER 28 0% 13/01/2012 8.3% 

CAPITALMALLS ASIA TREASURY BILL 1% 

21/01/2012 
8.2% 

GENERAL ELECTRIC CAP CORP GMTN (BR) 

3.485% 08/03/2012 
5.5% 

NATIONAL AGRICULTURAL CO SER EMTN 

1.1% 05/07/2012 
5.5% 

BANK OF CHINA / HONG KONG SER FXCD 

1.55% 23/11/2012 
5.5% 

EXPORT-IMPORT BANK OF KOREA EMTN 

(BR) 1.45% 24/10/2012 
5.5% 

MAS BILLS SER 28 0%  20/01/2012 5.5% 

SINGAPORE (GOVT OF) T-BILLS SER 91 

16/02/2012 
5.5% 

KOREA DEVELOPMENT BANK EMTN 1.62% 

13/10/2012 
5.5% 

60 

70 

80 

90 

100 

110 

120 

Jun '06 Jul '07 Aug '08 Sep '09 Oct '10 Nov '11 

The investment objective of the PRU Income X is to seek to provide investors with (i) regular income payouts; (ii) capital 

growth; and (iii) optimum risk-adjusted total return, by investing in cash, cash-equivalent, high quality bonds and other fixed 

income securities rated BBB- (BBB Minus) and above by Standard and Poor’s (or other equivalent ratings ) and entering into 

derivative transactions linking to indices which employ pre-defined multi-currency interest rate arbitrage strategies. 

January 2012 

All data as at 31 December 2011 unless otherwise stated 

PRU Income X 

Investment Objective 

Fund Details 

+ Subject to distributor’s terms and conditions. 

Effective 14 February 2012, PRU Income X Fund shall be renamed as "Eastspring Investments Income X Fund". On or around 

14 February 2012, Prudential Asset Management (Singapore) Limited shall be renamed as "Eastspring Investments (Singapore) 

Limited". 

 
 

 

Performance 

Source: Prudential Asset Management (Singapore) Limited. S$; net income reinvested; Offer-bid includes 5% Initial Sales 

Charge. Performance and benchmark values are rounded off to 1 decimal place. *Annualised 

Launch Date 25 April 2006 

Initial Sales Charge 5% 

 

 

Min. Initial Investment  SGD 1,000+ 

Min. Subsequent Investment SGD 100 

Annual Management Fee 1.5% 

Manager Prudential Asset Management 

(Singapore) Limited 

Benchmark 12-month Singapore Dollar 

Fixed Deposit  

(can be accessed from the 
MAS website) 

Subscription Method  Cash, SRS Account 

Fund Size SGD 91.0M 

Fund Currency SGD 

Period 1 month 3 months 1 year  3 years* 5 years* Since Inception* 

Offer-Bid -6.2% -8.4% -14.1% -0.7% -6.1% -4.5% 

Bid-Bid -1.3% -3.5%  -9.6% 1.0% -5.1% -3.6% 

Benchmark 0.0%  0.1%   0.4%  0.5%  0.6%  0.6% 

Top 10 Holdings Performance Chart 

PRU Income X Fund 

12-month Singapore Dollar Fixed Deposit  

Source: Prudential Asset Management (Singapore) 

Limited. S$; bid-to-bid; net income reinvested. Inception 

Date : 1 Jun 06 
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The risk off sentiment dominated the market landscape as persistence of Eurozone fiscal crisis kept the market participants 

on the edge in the absence of any implementable solution. On the positive side, data releases from the US improved over 

the month, thus alleviating some concerns about a double dip recession in the US. Given the cautious investor sentiment, 

“safe-haven” currencies, like the USD and JPY were well supported against high-yielding currencies, resulting in negative 

returns in carry strategies in general. 

  

Over the month, the Deutsche Bank Currency Harvest Balanced index declined. The index was made up of long positions 

in TRY, BRL, NOK, HUF and AUD against short positions in TWD, SGD, USD, CHF and JPY. Within the G10 currency 

basket, the US dollar largely appreciated over December. Losses in the high-yielding NOK and AUD outweighed losses in 

low yielding CHF, thus resulting in negative return for G10 carry. Within the emerging market currency basket, carry also 

registered negative returns over the past month as the high- yielding currencies: HUF, BRL and TRY depreciated and 

surpassed the losses in low yielding SGD. Additionally, UBS EMACS index and Barclays Dynamic Long/Short GEMS Total 

Return index also registered declines during the month. However, the Merrill Lynch FX Arbitrage Index (10% Volatility 

Target) posted a modest positive return during the month. Over the month, there were no significant changes to the 

portfolio positioning. 

  

 

 

 

 

 

 

  

  

  

  

Important Information 

The Fund may use derivative instruments for efficient portfolio management and hedging purposes. 

 

This document is solely for information and may not be published, circulated, reproduced or distributed in whole or part to any 

other person without the prior written consent of Prudential Asset Management (Singapore) Limited (“PAMS”). This document 

is not an offer or solicitation of an offer for the purpose of investment units in the Fund and nothing herein should be construed 

as a recommendation to transact. Please note that the securities mentioned above are included for illustration purposes only. It 

should not be considered a recommendation to purchase or sell any particular security. 

Income earned by the Fund is dependent on currency movements and interest rate differentials of the currencies to which the 

Fund has exposure to.  The strategies followed by the Fund, may result in foreign exchange profit & losses, both of which will 

be reflected in the net asset value of the Fund. A prospectus in relation to the Fund is available and a copy of the prospectus 

may be obtained from PAMS and its distribution partners. Investors should read the prospectus before investing units of the 

Fund. All application for units in the Fund must be made on the manner described in the prospectus. The value of units in the 

Fund and the income accruing to the units, if any, may fall or rise. Past performance of the Fund/manager is not necessarily 

indicative of the future performance of the Fund. The prediction, projection or forecast on the economy, securities markets or 

the economic trends of the markets targeted by the Fund are not necessarily indicative of the future or likely performance of 

the Fund. An investment in the Fund is subject to investment risks, including the possible loss of the principal amount invested. 

Investors may wish to seek advice from a financial adviser before making a commitment to invest in units of the Fund. Whilst 

PAMS has taken all reasonable care to ensure that the information contained in this document is not untrue or misleading at 

the time of publication, PAMS cannot guarantee its accuracy or completeness. Any opinion or estimate contained in this 

document is subject to change without notice. PAMS is an ultimately wholly-owned subsidiary of Prudential plc of the United 

Kingdom. PAMS and Prudential plc are not affiliated in any manner with Prudential Financial, Inc., a company whose principal 

place of business is in the United States of America.  

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

Prudential Asset Management (Singapore) Limited, Company Registration No. 199407631H 

10 Marina Boulevard #32-01 Marina Bay Financial Centre Tower 2 Singapore 018983 Tel: (65) 6349-9711 Fax: (65) 6509-5382 Website: www.prufunds.com.sg 

Part of Prudential plc (United Kingdom) 

Market Overview 

Currency exposure – net short & long position 

 
  

Japanese Yen 

1.89% 

1.89% 

 Taiwan Dollar 

Columbian Peso 

-44.63% 

21.83% 

Canadian Dollar 

-8.49% 

-17.41% 

Euro 

Polish Zloty 

-8.49% 

    Swiss Franc 

-3.28% 

1.89% 

Brazilian Real 

S. African Rand 

1.89% 

1.89% 

1.89% 

3.86% 

1.89% 
Mexican Peso 

10.39% 

Hungarian Forint 

Korean Won 

Russian Ruble 

Chilean Peso 
1.89% 

1.89% 

1.89% 

1.89% 

Indian Rupee 
Indonesian Rupiah 

Thai Baht  

Philippines Peso 

Argentine Peso 

5.11% 

10.39% 
  New Zealand Dollar 15.18% 

New Turkish Lira 

-17.29% 

  Singapore Dollar 

Swedish Krona 
Norwegian Krone 

-0.40% 
0.16% 

1.89% 

10.39% 

  British Pound 

Australian Dollar 

US Dollar 


