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Important Notes E Z 127 :

(1)

2)

3)

(4)

The investment choices are available for investment-linked insurance plans ( “Plan” ), including PRUIlink Opal Investment Plan, PRUlink Empower Investment Plan*, PRUIlink portfolio
investment plan®, PRUIlink single premium investment plan®, PRUlink investment plan®, PRUlink smart wealth builder®, PRUlink wealth builder®, PRUretirement extra®, PRUkid extra®,
PRUIink optimiser plus*, PRUlink assurance plus®, PRUlink assurance®, PRUIlink investlife*, PRUflexilife*, Investment Plus*, PRUlink maxisavings® and PRUIink protector™ issued by Prudential
Hong Kong Limited ( “Prudential”) only. Your investments are subject to the credit risk of Prudential.
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*

This plan was closed for new business.

HEEIEFILEEHES

You are not investing in the reference funds of the investment choices. The premiums you pay will become part of the assets of Prudential. You do not have any rights or ownership over
these underlying investments. Your recourse is against Prudential only.
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The investment choices available under the Plan can have very different features and risk profiles. Some may even be of high risk. The reference funds of some investment choices
are derivative funds with net derivative exposure exceeding 50% of their net asset value. It may only be suitable for investors who understand the complicated structure of derivative
product and associated risk. You may incur significant loss if investing in such investment choices. You are strongly advised to exercise caution in relation to such investment choice(s).
Please do not invest solely based on this document only. Please read the offering documents of the Plan and the reference funds involved for details including the risk factors.
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Investment involves risks. Past performance is not indicative of future performance. Your return on investment is calculated by Prudential with reference to the performance of the
reference funds of the investment choices. Return on investment under the investment linked insurance schemes will be subject to the charges of the scheme and may be lower than the
return on the corresponding reference funds.
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(5) The Investment Choice designated with “(Dis)” in its name (the “Investment Choice (Cash Distribution)” ) may distribute regular cash dividends and is available through

(6)

PRULink Empower Investment Plan only. If you invest in the Investment Choice (Cash Distribution), we will pay you a cash dividend once we receive a dividend from the reference
fund(s) of Investment Choice (Cash Distribution). Please note:
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i.  The distribution of cash dividends from reference fund of the Investment Choice (Cash Distribution), dividend amounts and distribution frequency are not guaranteed and are
subject to the discretion of the reference fund. The cash dividend amounts we have paid are not an indication, forecast or projection of future cash dividends in any way.
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ii. A reference fund of the Investment Choice (Cash Distribution) may pay cash dividends out of its investment income, capital gains or capital, according to its dividend policy. The
reference fund may at its discretion pay cash dividends out of the capital or out of gross income while charging or paying all or part of its fees and expenses to/out of the capital,
resulting in an increase in distributable income for the payment of cash dividends by the reference fund and therefore, the reference fund may effectively pay dividend out of
capital. Payment of dividends out of capital amounts to a return or withdrawal of part of your original investment or from any capital gains attributable to that original investment.
Any distributions involving payment of cash dividends out of capital or effectively out of capital may result in an immediate reduction of the net asset value per unit of the reference
fund. Reduction in the reference fund unit price is reflected in the price of the Investment Choice (Cash Distribution) accordingly.
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iii. The Investment Choice (Cash Distribution) that pays out cash dividends may lower the value of your investment-linked insurance policy account and your death benefit amount
may be reduced accordingly when compare to Investment Choice that reinvests dividends. Should your policy account value fall to zero, the policy will terminate.
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iv. Be sure you understand the Investment Choice (Cash Distribution) before you select it.
PBHEEEREERRCGRENIRR - RETSHETHE -

Early surrender or withdrawal of the Plan/suspension of or reduction in premium may result in a significant loss of principal and/or bonuses awarded. Poor performance of reference
funds may further magnify your investment losses, while all charges are still deductible.
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Performance Summary of Investment Choices I ERIEREK —EXK

The following investment choices are each linked to an SFC authorised fund. The performance information below are those of the reference fund corresponding to the relevant investment choice. The unit price of each investment choice on a valuation date will be the same as the

quoted unit price of the corresponding reference fund on the same valuation date. L\ T-18 E3#IEE & @7 MR 254G o« U TR R ER IR EEBOAFLZE S 7 X F - GEREEBRGEROEER - HAEELZE2ER—AEB5 FHEEEER

Prudential Investment Choices

Figures as of 29 March 2024 BRI B % 202453 H29A

Performance of Reference Fund

RBREEE SEESREF—BX
Risk L - NE)
Asset Class Level™ Launch Syear  Launch UnitPrice Cumulative Perfor:na(gce (%)
gEgEr AR Date Annualised ~ Date  (USD) EFRE(%)
A Name Code Reference Fund Name and Share Class ) i
ot 275 e (ddnmiy) BEES 2B R R ER Volatility” (ddmmlyy) Ef  y1p
" R B - SEEEL RYEH B4 £3 monthd 1year 3years 5years
(B/A/%) WEE® (B/B/5) (%) z4 agge 1T 3F  OF
Barings ASEAN Frontiers Fund Barings International Umbrella Fund - Barings ASEAN Frontiers Fund A Acc USD i i
Equity - ASEAN L| FEATHES BAF [22/09/18 FEEERTES — BEARGESAREET 20.05 14/03/12 | 253.8800 | 2.62 262 191 744 17.02
R-RIBEAR
T3 (e JAS |02/10/09 | O ASAR Fund AccUSD 1844 | 07/07/83 | 1422500 054 | 054 | 318 | -268 | 404
v 3| fioran fadic Securities Fund P |22/09/18 | P90 Pactc Secuines Fund Acc USD 1816 | 26/05/78 |4607900| 386 | 386 | 168 | -2019 | 2270
Allianz Total Return Asian Equity Fund Allianz Global Investors Fund - Allianz Total Return Asian Equity AT USD Acc
4 |zmsesshpELe ATR |16/07107 immin & B — 2RORRTNREESATE TR 2109 | 3110005 | 384858 | 042 | 042 | .76 | 3130 ) 1326
3 e poaih Leaders Fund BAL |22/09/18 | B E0c 2lonal Funds A Drowth Leadeis Fund A2 USD 1968 | 31/1012| 190000 | 128 | 128 | 181 | 2876 | 166
3 B EAE |10/08/15 | Sooprind Iniestments - Asin Equty Fund A 1972 | 26/08/05 | 198080 | 443 | 443 | 378 | 1543 | 870
Equity - ; ) o : ; - Aci " :
asiabachc | 3| oepindInvestments dsian tow Volatity Equity und | g1y | 25/09/19 | SgStsprina Tniesiments Asian Low Volatlty Equiy Fund A 1327 | 2311016 | 142600 | 594 | 594 | 1899 | 1024 | 1861
(exJapan) T —— S ———
=_TmABE Fidelity Asian Special Situations Fund Fidelity Funds - Asian Special Situations Fund A Acc USD i i
TR A 3 EET SR E RS FAS |22/09/18 TEES — SRS RAAREET 20.24 25/09/06 | 26.4500 | 2.44 2.44 0.11 27.75 233
R Liatariaiti A FAE | 22/09/18 | o e R e e a0 1800 | 25/02/05 | 810476 | -083 | 083 | 748 | -1991 | 7.08
Invesco Asia Opportunities Equity Fund Invesco Funds - Invesco Asia Opportunities Equity Fund A Acc USD ) i i
3 SES MR =L IAO |22/09/18 SIEERERS R — 2B EREESARTEET 19.70 09/08/99 | 130.1800 |  1.49 1.49 0.19 31.93 563
Templeton Asian Growth Fund Franklin Templeton Investment Funds - Templeton Asian Growth Fund A Acc USD
3 |graciunss TAG | 07/04/1 | e o g 2020 | 1400501 | 367500 | 342 | 342 | 143 | 2960 | 312
5 [ AL (2200108 [t B ESe e e B e 3042 | 23/07110 36870619 -572 | 572 | 1503 | 759 | -159
5 |y Energng Burope Middle Fastand Africafund 1 pgp | 07/04/08 | Fiiety funds, Eerging furope Middle fost and AfticaFund AACCUSD | 2931 | 11/06/07 | 116600 | 309 | 309 | 1499 | 3866 | -21.11
i L B FEM([22/09/18) Rage ™ w e e e 2038 | 25/09/06 | 194600 | 622 | 622 | 859 | -27.74 | 7.6
quity - o8 2 SE o8 IR
fheoie | 5 |y e Amencafund FLA |04/10/06 | 0ty Funds, Latn fmerica fund AUSD 2982 | 09/05/94 | 333800 | 220 | 220 | 2009 | 1118 | 414
R-HADS JPM Emerging Markets Equity Fund JPMorgan Funds - Emerging Markets Equity Fund A Dist USD
L| [T ES e RN JEM |02/10/09 BRES — 25 Em B eAREEIT 20.06 13/04/94 | 39.6400 | 1.67 1.67 318 -26.68 6.97
Schroder BIC Fund Schroder International Selection Fund - BIC (Brazil, India, China) A Acc USD
5 MEEFE-EREES SBR [20/09/10 HREERES . FE=BRE(EH -« BF -« S E)ARBET 19.32 31/10/05 | 206.7840 |  1.01 1.01 -5.88 | -37.02 | -16.83
Templeton Emerging Markets Fund Franklin Templeton Investment Funds - Templeton Emerging Markets Fund A Acc USD
l| B R B TS e TEM |01/06/05 TS AL A RS — W R IS R AR RET 21.28 14/05/01 | 445500 | 2.46 2.46 792 -20.18 9.22




Prudential Investment Choices Performance of Reference Fund

RBIREREE SEHERA-BXR
Asset Class L:\Z'I(“’ Launch Syear  Launch UnitPrie®  Cumulative Perfor:na(?)ce (%)®
BER? ELF%) Name Code (dg:;f) Reference Fund Name and Share Class ‘:\In:nlalhtse(g (dgrnar;f) (251[1)7) HEEAR)
A = w o SEE2 EWREHER RESE AURE @EY oD 3 Tyear 3yeas Syeas
(B/B/%) REX® (B/B/F) (%) za 3gge T 3F 5F
L |5 fuipe pelect Tt BET |10/08/15 | 5 fupe Selert Tiust A Acc USD 216 | 16/12/13 | 651000 | 332 | 332 | 695 | -1049 | 21.98
3 B et e BEE | 22/09/18 | Bigosk el Funce. fuiopeen Fauly income funap2 (SDHedoed) | 4577 | 17m2014 | 200700 | 653 | 653 | 1554 | 2957 | 6030
e | 4 e —— BES (22109118 e e g e oL ISR Rnd A2 880 2181 | 14/10/02 | 724600 | 885 | 885 | 1425 | 926 | 5127
3 |y fhiopen Srowth fund FEG |10/08/15| TISy funds. Euigpean Growth Pund Ace (UsDhedged) 1570 | 10/01714 | 188100 | 497 | 497 | 1318 | 1996 | 3219
3 Bt IPE | 10/08/15 | ) T e o A st (SPRed9ed) | 1993 | 23/07/14 | 178000 | 46 | 464 | 1381 | 3809 | 5532
3 ;g;.gggg_gfﬂgggggmd SEE |22/09/18 ;g;.g;e;?jggggg Sf'%;“7_‘;%;%22/;%E;’%&E%”QQQ)A“ (USDhedged) | 18 | 18/12/13 | 681229 | 778 | 778 | 674 | 1405 | 4532
3 et ALV |22109/18 | a3 S1CAY Lo SOty Fauty Porfolio AUSD 1446 (1112712 ] 131100 | 666 | 666 | 2251 | 2849 | 5507
3 | fsiping Investments Vond Value Equity Fund EWV | 10/08/15 | So5oprng Iniestments - Horld Yolue Fauity Fund A 1854 | 00/12/03 | 292280 | 854 | 854 | 2277 | 1852 | 47.19
2 [ e Relol| PRI pe IRt e G s 1414 | 04/0512 | 253600 | 471 | 471 | 1321 | 1296 | 4344
3 Rt IGF |22/09/18 | Nt One Gio0a Strejegy fund Blobal Ponchie Fund AACCUSD | 4681 | 04/07/09 | 837900 | 393 | 393 | 1527 | 1525 | 5000
3 i g o edic FautyFund IFF|07/07/20 | 5% One Sobal Sueieay Fund - Iobd teaic By Rund AACCUSD | 1957 | 29/06/07 | 422100 | 975 | 975 | 2009 | 981 | 4821
3 [ v TGL | 01/11/05 | T s B e o s anBher. | 1801 [27/05/05 (179000 | 706 | 706 | 1336 | 829 | 2677
L | Spsvesments Oreater China Eauity Fund EGC |10/08/15| Sgofring Iestrents, Sreater China Eauity Fund A 2483 | 23/02/05 | 187270 | 134 | 134 | 1574 | 4791 | 2990
E“”;éﬁ;;“: 4 Eerseiar i FGC | 22/00/18 | e e P e a0 2320 | 18/10/02 [ 1108579 | 059 | 059 | 1259 | 3098 | 328
4 | e dassichund VCF |07/04/11 | yearfers GassicFund € USD 2457 | 15010009 | 178400 | 072 | 072 | 963 | 3942 | 7.3
5 Esrime AE RO e e R T e St 2338 | 31/03/09 | 93154 | -055 | 055 | -2423 | -4713 | 111
Equity-Single | D | Bt gy e Fund BHC |16/07/07 | 3% iemaiond Umbyela B BawngsHongKong hnafundAIncUSD | 5727 | 03/12/82 | 9237500 -230 | 230 | -20.71 | 5193 | -2067
Reggr;éga/ﬂu 5 [Eeeraees BCF |22/09/18] B e e s - 2522 | 24/06/08 | 143900 | 007 | -007 | -1600 | 5022 | -2540
R B/ ey i Fauty Fund ICE |20/09/10| S5eprino Imiesimenss ) China Eauity Fund A 2813 | 02/07/07 | 78410 | 333 | -333 | -2827 | 6135 | -5087
5 FCF |20/09/10 | e ot el Fund e P e o RGeS0 | 2685 | 30/01/08 | 11644 | 080 | -080 | 2322 | 4696 | -2817
e 5| Sings oeman Srowth Trust BGG |22/09/18| S 0emen Grouih st Afcc USD 2489 | 16/12/13 | 137300 | 820 | 820 | 1385 | 854 | 3554




Prudential Investment Choices

Performance of Reference Fund

RERERE BEHERA-BXK
i o : ®)
A 8 Launch Syear  Launch UnitPice®  Cumulative Performance (%)
sset Class Level o7\
: | R Date Annudlised  Date  (USD) ZREKREA (%)
AERE Name Code Reference Fund Name and Share Class e ) .
tegy oe (ddmmiyy) Volatility” (ddmmlyy) Efi  y1p 3
g*ﬁ- ﬁﬁﬁ- By %%gﬁgﬁ&ﬁﬁﬁgu T, (5) 1 vear 3 vyears 5years
R A% SEFEI AUEM EHT gy mownst VP 3V SV
(B/B/%) REE® (B/R/®) (%) z4 3@EAY 3
o wass 5 e SHK | 18/10/11 | 35 e S g a0 (O FMAACUSD | 9350 | 30/03/11 | 436857 | 379 | 379 | 1972 | 404 | -2298
Equity - Single 5 Eastspr[ng Investments India Equity Fund EIE 10/08/15 !Eastspr[ng Investments - India Equity Fund A 19.47 02/07/07 | 203140 380 380 30,42 26.56 46.34
CountryRegionlnd BORENEREES BTRE - EREESA : :
as e oz 5 B e FIS | 22109/18 | L e B e mie 0| 1835 | 23/08/99 1688301 311 | 311 | 3301 | 3829 | 6248
Fouty-Snge CountyReginndoesia Eastspring Investments Indonesia Equity Fund DO |07/04/11 Eastspring Investments - Indonesia Equity Fund A 2355 02/07/07 | 123310 | -2.88 288 3.84 831 13.03
ERTEIAEOE D | M AHERELS BTHRE — DRREESA : : : : : : :
Equity - Single 3 (Lbrdn SICAV I Japunsese Sustainable Equity Fund AJE |22/09/18 &brdn SICAVI- Jupainegse SELéstalr:abIe Equitﬁy Fund A Acc USD 16.87 20/03/13 | 15.8331| 10.58 10.58 19.87 677 2553
Country/Region/Japan ZAES BARARKRERERES ZAES - BRAREREESAZEET
assens 4 o e Dynamic Fund EID | 10/08/15 | S5°prng Infesiments. Japan Dynaris fund A (hedged) USD 1916 | 09/09/13 | 331840 | 1478 | 1478 | 4057 | 7727 | 12179
= i X B X 7= sz : 3 >~ k7 N/
Fouty-Singe CountyRegonorea JPMorgan Korea Fund K0 110/08/15 JPMorgan Korea Fund Acc USD 26.26 11112/91 | 76,5200 189 189 10.70 1836 26.69
rraiEs O | FRAREe EREEES EEER : : : ; - 36 | 2.
EyySege 3 | Fidelity America Fund FAF |08/11/04 | Fidelity Funds - America Fund A USD 1730 | 01/10/90 [ 163500 806 | 806 | 2211 | 2684 | 50.14
CountryRegon/Uited Sttes EEEEES BEES - ERESAET
Swmsm | 4 | onkinUs Opportunities Fund FOF |10/08/15 | o empieon iesientfunds. Fnkinys, opporunites ndAACUSD | 2188 | 03/04/00 | 320000 | 1331 | 1331 | 4109 | 1765 | 8213
E| &/ =E] 'E?;a 5 @ 4 ;E; »a/\ﬁ/\ ”7;—; B SHSABRBET d J . . d d .
ﬁuw-margrgx?ér% LI %Iackio_cjkft;sta!r}g%efnergy Fund BNE 102/10/09 %Iackiock}?lﬁb/gl FurEjJ; —;us;t%rglieAEzrggy Fund A2 USD 2254 06/04/01 | 166700 | -274 274 113 036 81.79
R-1TR/BRER BT RHBRERE S BRI ES — EEERESA2ET : : ‘ : : : :
peas| O [ el | el e e e S LA LR e G 2560 | 03/10/94 | 648400 579 | 579 | 1744 | 3583 | 1747
Equity-SectorFinenial Services Fidelity Global Financial Services Fund FGF 122/09/18 Fidelity Funds - Global Financial Services Fund A USD 2123 16/10/13 | 201300 911 911 2851 19.28 6035
sowens 4 | meduemmnie i — BHEMBBESALT : : : : : : :
Equity - Sector/Healthcare BlackRock World Healthscience Fund BWH |10/08/15 BlackRock Global Funds - World Healthscience Fund A2 USD 13.91 06/04/01 | 70.5200 838 838 12.85 1934 56.96
B-f1%/REEE 4 AHEHRARREEES AHERRES - HRRREEEEA2ET ’ ’ : : ’ ’ :
Equity- Sector/Infrastructure First Sentier Global Listed Infrastructure Fund FGL 22/09/18 First Sentier Investors Global Umbrella Fund plc - First Sentier Global Listed Infrastructure Fund T Acc USD 15.43 22102116 | 154394 089 089 092 318 1411
se-ramens A |wpemugns ERREBETES AR AT — AREHERESIZEET : : : : ~ : :
oSt |G| g g e und BGR |16/07/07 S Slopalmbrellafund. Barngs SobaiResources nd AIcUSD | 5428 | 12112194 | 245100 479 | 479 | 846 | 2554 | 3927
atural Resol N a5 K K m
BE-—173%/ BlackRock World Mining Fund BlackRock Global Funds - World Mining Fund A2 USD
RAER 5 |exptrmens BWM [02/10/09| Sa s 08 s pmte s pr o 2943 | 24/03/97 | 60.6800 | -406 | -406 | 696 | 389 | 57.12
e acn| O (et BWG | 02/10/09 | &ickfock Slobat Funds - ford Sod Fund A2 USD 3488 | 30/12/94 |345300| 129 | 129 | -424 | 958 | 27.14
Equity -Sector | £y | Fidely Slob) Techmology Fund FGT |22/09/18 | 12y funds Slobal Tecnaloy Rund AAcc USD 2062 | 09/04/14 | 549800 651 | 651 | 2888 | 29.85 | 15255
Technology EERNPINES BEEE — REPMIRETARIERIT .
2-17%/ Franklin Technology Fund Franklin Templeton Investment Funds - Franklin Technology Fund A Acc USD
M [T priiteniisns TTF (22109118 | o e e e it g g o2 20 2500 | 03/04/00 | 456400 | 1275 | 1275 | 4402 | 1593 | 11258




Prudential Investment Choices Performance of Reference Fund

RFIREEE SEESREA—BX
Asset Class Lfvii'fm Launch Syear  Launch UnitPie®  Cumulative Performance (%)
aEgs AR Name Code Date Reference Fund Name and Share Class e R REER (%)
) =
g™ 278 g (Admmly) BEES LBE KRGS Volotity” (ddnmyy) B ytp 3 1
R B SEEEL RYBH B £y monthe® 1Yo 3years 5 years
(B/A/%) REZ® (B/B/E) (%) z4 agge 1T 3F SF
L Aot secuty Fund AFS 1203721 2 S10pg Ivestors T Ao o0 pssunty AT USD Ace - |oenono| 79388 | 121 | 121 | 382 | 3054
e | 4 AGS |22/0918| giaiio e - 2me HABERESAREES | 1726 |020103| 481047 | 343 | 343 | 1877 | 2011 | 64ts
5 ey One oo Siop Environment Fund NGE |18/10/21 | Nnety Ore Siobal Strofegy Fund - Slona Snuronment Fund AACCUSD | 2260 | 25002119 329000| 272 | 272 | 211 | 581 | 6417
By el | [y | e AR | AJS |22109118) AR B E AR k) | 1574 |180613|288235| 978 | 978 | 2567 | 1394 | 5264
a4 e Deveioped Sl A M Cap Eauity Fund ISC | 22/09/18| seonde Ivesco Devcloped Sl nd VI (P YIRS | 2412 | 30009/11 | 950700 417 | 417 | 959 | 599 | 3950
1 e AAL |25/09/12| A5 FCF 1~ Aencen frcome Fortfolio A2 USD 840 | 26/10/98 304200 -029 | 029 | 559 | -455 | 519
1 |ABFCP1 American Income Porfoio 019" AAIX |02/07/21 | 45 FE2 1 Aiercan Tncome Portfolio AAUSD 842 | 09/01/14 | 95900 | -028 | 028 | 566 | -457 | 516
2 | e fondFund RAT | AR e A e 739 | 02/02/96 393100 | 242 | 242 | 581 | 1439 | 546
edineome. | 2 BlockRock Askn Hoer Bond Fund (01" BATX |02/07/21 | §igifock igbalFunds. Asian Toer Bong [Lnd A6 USD 740 | 02/04/12 | 82800 | 240 | 240 | 573 | 445 | 552
et | 2 e BEB [22/09/18| e b g A 0 1088 | 28/06/01 | 288900 286 | -286 | 385 | -2008 | -1208
e 2 | Soping niestments Astan Bond Fund EAB |22/09/18 | So5prng Imesiments - Asian Bond Fund A 821 | 01/03/05 179390 | 209 | 209 | 648 | 1624 | -8.40
2 e r e EABX | 02/07/21 | So5Prino Invesiments. Asian Bond fund ADM 821 | 02006/09 | 74580 | 208 | 208 | 647 | 1624 | -842
2 |MnhAbheEsns o ALB |07/04/08 | ES5epr0 Imesiments Atan tocal Bond Fund A 913 | 05/09/07 139390 | 239 | 239 | 445 | -692 | -001
1 s FBF |08/11/04| ety Bnds Soosi bond Fnd AUSD 828 | 01/10/90 | 10390 | -281 | -281 | -092 | 1612 | -6.08
i | 2 | R g Morkets Bond Fund ASE |25/09/19 | SrNSICALT Select Emerging Marikets Bond Fund A Acc USD 1365 | 15/08/01 | 450150 | 236 | 236 | 1657 | -470 | 022
(EE%@;IT;%% 2 |DlackRod Emerging Markets Bond Fund BEM |22/09/18| Bockiock Subal Funds. Emerging Harkers Bond Fund A2 USD 1351 | 01/10/04 | 194100 319 | 319 | 1735 | -015 | 601
N el bl i) BEMX |02/07/21 | Biigkfock Siobal Funds” Emerging Markets Bond Fund A6 USD 1350 | 02/04/12 | 71000 | 315 | 345 | 1728 | 022 | 600
Mt I S it Fund® BRGN 220978 e e e e e 543 | 13/05/87 289600 072 | 072 | 244 | 984 | 190
" | 2 | Fempleton Global Total Retur Fund" TTR | 18/10/11 | e R e i AAcUSD | 1029 | 29/08/03 | 24600 101 | 101 | 308 | -1053 | 1996




Prudential Investment Choices Performance of Reference Fund

RBIRERE SEEHSRE—EX
Risk D i 9
it e W RRARGE
EEER AR Name Code Reference Fund Name and Share Class - o e =
g e o (dd/mmiyy) BEES LR REHER Volatility” (ddmmlyy) Efi  y1p 3
R o A S SEEE( RMUAH ERY £33 months” 1year 3years 5years
(B/R/%) REZ® (B/B/E) (%) =4 3gge T 3F OF

2 | Sna i e Portolio AHY |25/09/12| A5 FCF 1 Clobel High Yeld Portiolio A2 USD 1150 | 14/03/02 | 175200| 210 | 210 | 1238 | 447 | 1362
X X " YY) ) . X X
2 [ e AHYX |02/07/21 | A FCP 1~ SlobalHigh Yield Portolio AA USD 1148 | 09/0114 | 81600 | 204 | 204 | 1242 | 439 | 1382
2 e e Segred Bond Fund BSS |25/09/19 | 01 Sio00l Sentor Secured Bon unc Tronche G AccUsD 820 | 01/10/18 [1202000{ 156 | 156 | 1065 | 632 | 1805
: - ) : : :
2 e e BSSX |02/07/21 | G Dional eniy Secuied bond Fund arche GDIstMonthly USD | 20 | 01/10/18 | 799500| 157 | 157 | 1066 | 633 | 1807
i 2 | Soping niestinents feln Hioh Yield Bond Fund EAH |22/09/18| So5pring Invesiments - Asian High Yield Bond Fund A 1539 |09/07/12 | 93010 | 704 | 704 | 770 | 3734 | 3310
ixed Income - Lac/llE e 12 & ’ L A = -
High Yield Eastspring Investments Asian High Yield Bond Fund (Dis)"” Eastspring Investments - Asian High Yield Bond Fund ADM
e - p R s e e EAHX | 02107121 | oo e g 1539 | 30/0312 | 42050 | 706 | 706 | 771 | 3734 | -3311
2 |Sea i v fund FHY |01/03/07 | Figiiy Funds U0 High Yield Pund AUSD 924 | 05/09/01|114000| 097 | 097 | 868 | 536 | 1674
A X X ) S E N )
2 B FHYX 02107721 | g B e e B ke 926 | 18/06/13 | 79140 | 097 | 097 | 868 | 533 | 1672
Invesco Sustainable Global High Income Fund Invesco Funds - Invesco Sustainable Global High Income Fund A SD USD
2 |sipatEnEksEsEs HL [110512) o ipmamimne 25) - 2R BB mkSESESAG ERaE| o0 | 12/0184]99700) 050 | 030 | 933 | 181 | 1463
2 |imemsenins et PP e e e B e e R St 1028 | 16/04/04 | 542557 | 224 | 224 | 1278 | 440 | 1803
K " \) . . . K . N
p R A N N SGHX |02/07/21 | 3 e o e oy VeI ADSMVUSD 1029 | 30/11/04 | 17.4485 | 224 | 224 | 1279 | 4u1 | 1803
Bl - RS - 97 - :
5 1 | S lnesment U0 rueyment Glade Bond Rnd ORI prpy |02/07/21 | E5eRr0 IMesiments. U5 restment Grode Bond Fund ADM 880 | 02/06/09 | 100940 | 023 | -023 | 475 | 638 | 591
Beli- 708 in Float =0 in Float i
o p R B B TFRX |02/07/21 | Fogin Floakng Rate Fund plc A Dis USD 693 | 15M10/02| 71100 | 301 | 301 | 1332 | 2237 | 1686
Felore e et Schroder Global Inflation Linked Bond Fund®® Schroder International Selection Fund - Global Inflation Linked Bond A Acc (USD hedged)
@Ewﬁ_;ﬁmﬁggﬁ% 2 fj@?&%%ﬂiﬁ%ﬁﬁ%ﬂﬁ@%ﬁ%%ﬁ@ SGI 22/09/18 H@ZE%E%BJZ%@%EJ . fﬁf*ﬁﬁ%ﬁﬁg%ﬁ%A%%(%ﬁ%’ﬁ‘?) 816 31/03/04 3LI1L|51 '080 '080 '087 '1151 '173
M | 1 |Gea Dol Money Fund SUD | 10/08/15 | 509 Y5, Dellar Money Fund Ace 055 | 09/07/91| 18869 | 124 | 124 | 498 | 767 | 1018
et saa| 3 | B e income Fund JAP | 22/00/18 | g aar P A e e Fund A AccUSD 1209 | 31/03/05 246500 178 | 178 | 516 | -483 | 897
ZrEE-2M 3 JPMorgan Asia Pacific Income Fund (Dis)” JPMorgan Funds - Asia Pacific Income Fund A Mth USD

BT A A S ES(5E)? JAPX |02/07/21 BEiRES — TA A SESATARSET 1211 25/05/12 | 99.6900 | 1.77 177 5.16 -4.82 8.99




Prudential Investment Choices

RERERE

Performance of Reference Fund

SERSRA-EBER

Risk .
M Launch Syear  Launch UnitPrce®  Cumulative Performance (%)
Asset Class Level b | o 5 BREE (%)
3 ate nnualis ate R 0
BERH E"F%) Name Code Reference Fund Name and Share Class ) (nn )
= £ e Gy BEHS EBRBRHEL Volatity " (@mi) B4 -y
[ PR, a3 s S
oA] SEEEL RUBH EEY &y months® | YEr 3years Syears
(B/B/%F) REZ® (B/B/E) (%) =4 3gge T 3F OF
Allianz Income & Growth Allianz Global Investors Fund - Allianz Income and Growth AT USD Acc
2 TR I E e AIG [22/09/18 RIBIIT RS — RBIE T E A ATE T 28 13.49 18/1111 | 24.8652 | 3.87 3.87 16.71 7.64 44,57
Allianz Income & Growth (Dis)m Allianz Global Investors Fund - Allianz Income and Growth AM USD Dis
2 T R EE S (HIE)? AIGX [02/07/21 TEIBRICARS TS B E E A AMETTI S, 13.51 16/10/12 | 83301 3.87 3.87 16.71 7.67 44,60
Barings Global Balanced Fund Barings International Umbrella Fund - Barings Global Balanced Fund A Acc USD
2 T e BGB |10/11/21| == e gm e 1 s e — 05/11/21 | 37.2200 | 293 293 7.88
FERFIEHES FEERRTES - FERMGEESAREET
2 ;ggtﬁsgggﬁlg%tggts Global Market Navigator Fund EGM |25/09/19 g%s?gggin\gz;rgngjséglobul Market Navigator Fund A 1313 26/03/08 | 151520 | 4.01 401 14,01 195 1472
Multi-Asset - - ; N ;
Fidelity Global Multi Asset Income Fund Fidelity Funds - Global Multi Asset Income Fund A Acc USD
Global 2 ey B I A7 (3L FGM |25/09/19| =, @ 4 — (|2l — 9.16 27/03/13 | 13.1600 | 1.62 1.62 5.28 -6.80 322
_ EERRS MRS EEET - BRETUGEEGAREET
SREE-BR =
Fidelity Global Multi Asset Income Fund (Dis)” Fidelity Funds - Global Multi Asset Income Fund A MIncome(G) USD
2 B £ — (sl 5 FGMX|02/07/21| == mrp s — o ss = e S — 9.17 27/03/13 | 7.7890 1.62 1.62 5.28 -6.84 3.24
EEBENETNEES (HIR)” HEES - BREUGEESABAREREQET
Ninety One GSF Global Multi-Asset Income Fund Ninety One Global Strategy Fund - Global Multi-Asset Income Fund A Acc USD
2 =y ey — so IIF 122/09/18 | 22z tm g e —, se o — 5.43 27/09/13 | 27.0900 | 0.67 0.67 3.67 0.78 937
BEGSFRES TEERGZES BERBERBES - BRETEERSESAREET
Ninety One GSF Global Multi-Asset Income Fund (Dis)"” Ninety One Global Strategy Fund - Global Multi-Asset Income Fund A Inc-2 USD
2 = e — sc 5 IIFX |02/07/21 | zz3z jm s m e s — se N7 oar— 5.44 30/07/13 | 17.1000 | 0.68 0.68 3.71 0.81 9.40
ZEGSFRR S NAERHES (HIR)” BERNRBES - BRETEERSESAREG2ETT
Ninety One GSF Global Strategic Managed Fund Ninety One Global Strategy Fund - Global Strategic Managed Fund A Acc USD
2 BIEGSFIRRIEE IR E S IGM [22/09/18 EEEREEES - ERERSHESARBET 13.73 22/06/05 |163.7000| 0.47 0.47 0.83 -3.59 21.59

Source of investment choice information: Prudential. Source of reference fund information: Morningstar Asia Limited. Figures are based on NAV-NAV
basis in USD with dividends reinvested as of 29 March 2024.

(1) The risk level, in the range of 1 to 5, is assigned based on the volatility of the related Prudential investment choices and the nature of investments. The
figure is provided by Prudential Hong Kong Limited which will be reviewed at least once per annum and is for reference only. Generally speaking, the
higher the number, the greater the risk.

(2) 5-year annualised volatility is represented by the annualised standard deviation based on the monthly rates of return over the past 5 years. The higher
the percentage (i.e. standard deviation), the greater the volatility and the greater the risk.

3) Performance of reference funds with no historical data of the specified period will not be shown.

4) Performance of reference funds established for less than 6 months are not displayed.

5) Unit price refers to Net Asset Value per unit/Bid or Offer price.

6) The reference fund of this Investment Choice is derivative fund with net derivative exposure exceeding 50% of its net asset value. It may only be suitable
for investors who understand the complicated structure of derivative product and associated risk. You may incur significant loss if investing in such
investment choice. You are strongly advised to exercise caution in relation to such investment choice(s).

(7) Available to PRUIlink Opal Investment Plan and PRULink Empower Investment Plan only.
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Asset Prudential Investment Coge  Clendar Year Performance (%)? Asset Prudential Investment Coge  Clendar Year Performance (%)”
Class Choices Name . FERE (%)Y Class Choices Name o FERE(%)Y
. K S n 13 > 3 W Sy W
BEEER REBREREBERE 2023 2022 2021 2020 2019 EEEH RBIREBREER " 2023 2022 2021 2020 2019
Barings ASEAN Frontiers Fund AB SICAV I Low Volatility Equity Portfolio
quity-ASEAN | GEF HHES BAF | -1.55 | -14.66 | 12.47 | 12.72 | 1553 AB SICAV 1 B IR B ALV | 1839 | 1221 | 1915 | 499 | 2466
- RBEAR i i
il e JAS | 108 | 533 | 516 | 0.81 | 1045 o g e EuyRund | ywy | 1939 | 17.41 | 21.98 | 366 | 1953
e | g s Fund s | 238 | 2407 | 074 | 3264 | 2851 e Sora Qdend Fund FGD | 1500 | 1210 | 11.08 | 790 | 2355
: : N Equity - Global s . -
Allianz Total Return Asian Equity Fund Fidelity Sustainable Global Dividend Plus Fund #
FEREBTAREES ATR | 246 | -2283 | -1072 | 50.70 | 20.14 &%@%k§$% i vy FSD | 1615 | -11.35 | 1.20
BlackRock Asian Growth Leaders Fund Ninety One GSF Global Franchise Fund
BB TR BAL | 174 | 2412 | 552 | 3029 | 1701 B CSFB A A & IGF | 1828 | -19.36 | 17.85 | 15.27 | 27.01
SRS S L EAE | 511 | 1230 | 544 | 1357 | 1504 e e IFF | 2179 | -25.89 | 19.59 | 15.57 | 2322
Equity - ; . " ’ i
Asiabacifc | gangme i u vty By Rnd | gy | g7 | 1233 | 472 | 262 | 792 e ey Income Fund TGI | 1343 | <1205 | 820 | 078 | 1697
(ex Japan) FideIity;\sian S;ecial SitZ::ltions Fund Eastsp:ing Inve:me’r:;s Greater China Equity Fund
RE-DABE . . . . :
raEns) |BEDNBDRERS FAS 1.53 2266 6.06 20.94 | 20.73 e BTREAREREES EGC 15.83 26.66 | -13.08 | 22.63 | 21.45
FSSA Asian Equity Plus Fund quity - breater | £ssA Greater China Growth Fund
Eﬁig%ﬁd‘”ﬂin‘@gﬁ%@ FAE -3.57 -1584 096 20.70 18.63 ﬁ;‘_icfl;‘(uqqg %ﬁiﬂ%kqlii‘%ﬁ%ﬁ FGC -9.31 -22.84 1.57 29.61 28.08
T e e A0 | 261 | -2158 | -1452 | 30.06 | 1676 T I VCF | 547 | 2840 | -7.20 | 3682 | 3192
aE i TAG | 219 | 2361 | 954 | 23.84 | 2193 e S Shres ACA | 2347 | 3575 | 073 | 7273 | 5847
L ALA | 2757 | 255 | -1637 |-1555 | 2023 || equiy-single | peatmgag BHC | -17.45 | -29.94 | -1629 | 5455 | 2588
N ) ) ) Country/Region/ .
e g uoneiddeastandAficafund | gep | 1518 | 52.93 | 23.00 | 260 | 2172 china | GadEo0 Cling Fund BCF | <1214 | -31.45 | 1497 | 4661 | 1652
L sog_ | AXE %
Fidelity Emerging Markets Fund Ex/#h&/mE |Eastspring Investments China Equity Fund i ) )
Equity - EENETIEES FEM 7.20 -34.07 0.12 26.48 | 28.10 BEREATEREES ICE 27.47 2496 | -25.28 | 21.32 | 2143
Emerging Fidelity Latin America Fund FSSA China Focus Fund
o, | B RS FLA | 2888 | -6.49 | -12.87 | -7.49 | 1766 B FCF | -2362 | -17.09 | -13.91 | 2694 | 27.24
F- w5 JPM Emerging Markets Equity Fund Fquity-Singe CountryRegionlGemeny | Barings German Growth Trust
B2 S RFEHISES JEM 532 -2596 | -990 | 32.65 | 30.14 RE-E-B5/4E/20 | BEEERERS BGG | 1838 | -22.88 | 16.42 737 21.76
Schroder BIC Fund i ) A Equity - Single FSSA Hong Kong Growth Fund i ) A
BEEFAEREES SBR 6.99 23.13 12,55 | 17.68 | 27.20 CountyRegionbongong | BB EE BB RES FHK 17.36 11.11 5.73 1232 | 1890
. ME — B — .
s TEM | 1215 | -2183 | 627 | 1654 | 2513 | | @z uman | pmensrman SHK | 1514 | -12.46 | -1159 | 2119 | 1611
Barings Europe Select Trust ) Equity - Single Eastspring Investments India Equity Fund ) )
TR RS BET | 1214 | -27.80 | 1166 | 16.11 | 2400 | | AWB 2088 | oo s e e EIE | 1960 | -10.38 | 2227 | 1420 | -134
. Eﬁ% — B8 — . N
E o T S BEE | 1658 | -937 | 2105 | 110 | 3032 B WE/DE | B Es FIS | 2731 | 723 | 2135 | 876 | 356
BlackRock European Equity Income Fund (Dis)” Equity- Single CuntyRegionndonesa | Eastspring Investments Indonesia Equity Fund
B EBEARE A B RS () BEEX | 1658 | -9.37 | 21.04 | 1.08 | 3033 S B-BNPEAE | BT REH B IDO | 255 | 156 | -2.42 |-1098 | 393
Equity - Europe | BlackRock European Special Situations Fund Equity - Single abrdn SICAV I Japanese Sustainable Equity Fund ) )
BE—EM BB SRS BES | 2112 | -30.18 | 16.21 | 20.23 | 3537 CountryRegionllopan | ZARES AATRBEREES AJE 15.04 27.83 5.08 | 26.27 | 21.49
g Sepegn Srowin Fund FEG | 1599 | -11.36 | 1833 | -594 | 2429 2WE/BE | g AR b e AR EID | 3202 | 1825 | 2465 | 918 | 17.95
Invesco Pan European Equity Fund Equity- Single CountryRegionkorea | JPMorgan Korea Fund
Invesco pon Euc PE | 1912 | -014 | 2577 | -897 | 2103 | |y g Jboioon for KO | 1482 | 2986 | 646 | 3942 | 859
schroder Euro Equity Fund SEE | 791 | -12.49 | 22.40 | -0.09 | 2730

EEHTREES




Asset Prudential Investment Coge  Clendar Year Performance (%) Asset Prudential Investment Coge  Clendar Year Performance (%)
Class Choices Name o FERR (%)Y Class Choices Name o FERE (%)
S 2 say [T s . sk v
BEER REBRERFEE 2023 2022 2021 2020 2019 @ EERH RERERRFER 2023 2022 2021 2020 2019
Equity - Single Fidelity America Fund B AB FCP I American Income Portfolio B ]
| BEPEES FAF | 1150 | -550 | 2422 | 396 | 1087 B ICPI S e AAL | 831 |-1308 | -037 | 467 | 1228
=B . L. . " N
A% E/%E | auehenmata FOF | 3823 | -37.14 | 1653 | 42.66 | 3209 I e AAIX| 832 |-13.09 | 034 | 462 | 1231
Y s | e eara Y Fund BNE | 1276 | -1832 | 1573 | 5042 | 3021 ol nlogeing BAT | 579 |-1606 | -741 | 658 | 1131
- SetoCorsme Gntsenis | Invesco Global Consumer Trends Fund BlackRock Asian Tiger Bond Fund (Dis)”
E'ﬁ#/}“ﬁﬁﬁ&ﬂﬁg %J'E%iﬁiﬁ%ﬁ%gﬁ IGL 2575 'L|L|.97 '803 6085 2551 Fed E%?ﬁﬁﬁ}m%)ﬁ,{;#gﬁ(ﬁﬁﬁ)m BATX 576 '1 607 '7.43 6.58 1 137
. . . . N . N . Ixe ncome - (6)
s | B A o ces Fund FGF | 1704 | 1513 | 2245 | 534 | 2310 | | _Diversifed o BEB | 1114 | -2205 | <1111 | 13.76 | 401
E SERRLR % aopeihed | BREBEESES
ey E L I L BWH | 218 | 521 | 1419 | 13.99 | 2436 R I EAB | 696 | -19.51 | -642 | 595 | 11.00
Equity - Sector/Infrastructure | First Sentier Global Listed Infrastructure Fund Eastspring Investments Asian Bond Fund (Dis)”
Equity - Sector/ | Barings QIobaI Resources Fund ) Eastspring Investments Asian Local Bond Fund ) )
ool - el BGR | 292 | 961 | 16.88 | -2.85 | 1755 e Ly ALB | 1077 | -1219 | -833 | 835 | 951
BB -7 ini e
Rran SREBURREES BWM| 041 | 103 | 1613 | 3329 | 1962 i i FBF | 500 | -1759 | -468 | 1197 | 7.14
Equity- SectorPrecious Metals | BlackRock World Gold Fund abrdn SICAV I Select Emerging Markets Bond Fund
e men [ BWG | 646 | -17.00 | 1059 | 2838 | 3455 | | |G i e e ASE | 1398 | -17.95 | 536 | 338 | 1357
) Fidelity Global Technology Fund (Emerging Markets) | BlackRock Emerging Markets Bond Fund
Eouty-Sector | g bepi R FGT | 4395 | -23.54 | 2236 | 4404 | 4360 | | o s BEM | 1526 | -1678 | -297 | 6.09 | 1219
i (FETH) ’ )
=5/ E[anlm Technology Fund ) BlackRock Enlerglnq Markets Bpnd Fund (Dis) ) )
& Moy TTF | 5270 | -4439 | 2318 | 61.25 | 3801 RRR R ARSI BEMX| 1529 | -16.85 | -291 | 6.05 | 1225
Allianz Food Security Fund # Fixed Income- Government | BlackRock Global Government Bond Fund®
e AFS | 292 | 2406 | -1.57 | 8.10 e PR BRG | 584 | -1406 | -297 | 7.0 | 745
— : inabili B i — BT ©
e [l AGS | 2385 | -2216 | 2342 | 1573 | 3055 B | geammanmae TR | 519 | 1179 | -516 | -6.56 | 023
e e rvronment Fund NGE | 471 |-2316 | 10.80 | 5276 | 17.60° N Fp 1 syt fied Porollo AHY | 1297 | 1240 | 285 | 1.87 | 1343
Equity - Theme/ | abrdn SICAV Japanese Smaller Companies Sustainable Equity Fund ) ) ABFCPI Glot?ﬂ High Yield Portfolio (Dis)"” )
e A ES AR HAT TS RRRES AJS | 1842 | -852 | 126 | 11.66 | 2717 B P | A & () AHYX| 1296 | -1232 | 282 | 1.83 | 1342
Y e i : : .
et ey o P E RN gse | 1233 | 2173 | 1210 | 2663 | 2347 i dralpiipinsg BSS | 1259 | -10.14 | 528 | 235 | 1285
. . s\ (D)
e mmn e anyn " ®  Bssx | 1259 | 1013 | 528 | 235 | 1285
et A o vieldBondFund | gay | 305 | 31,02 | -18.03 | 335 | 1244
Fixed Income - . . @)
A Eastspring Investments Asian High Yield Bond Fund (Dis)
ol | R BN A AR ST EAHX| 302 | -31.01 | -1803 | 334 | 1243
%dg% ;S‘%Huf%gg Fund FHY | 1034 | 964 | 578 | 340 | 1459
— . X )
AL FHYX | 1037 | -9.66 | 576 | 340 | 1454
Invesco Sustainable Global High Income Fund
plisroberibaher AN IHI | 987 |-1005| 244 | 612 | 1217
e e SGH | 1297 | 1229 | 414 | 477 | 1475
. . .\ (7)
R i SGHX| 1298 | 1229 | 414 | 476 | 1475




Asset
Class

Prudential Investment
Choices Name

Code

Calendar Year Performance (%)

FERR(%)?

EERER RBREREEH 2023 2022 2021 2020 2019

Foed Icome- st Goce gﬁg&gg&%%?;%ggmem&adeBond fnd | erg | 889 | -1598 | -1.90 | 9.23 | 1398

RSB | s Inesmens U nesnent G Bord nd 09" | prgy | g9 | 15,08 | 1.90 | 923 | 1398

i T | EMAHBB S TFR | 1499 | 215 | 772 | -588 | 168

FRAG-ERARAR | Frankin Floating Rate Fund pc (01 TRRX | 1502 | 213 | 7.67 | 577 | 171

— == z

e Al 0ol RS SUD | 482 | 146 | 000 | 072 | 217

MltAscet. Acia | ERA A B e Fund AP | 637 | 1249 | 429 | 690 | 1135

il e APX | 638 | 1249 | 428 | 694 | 1137

PBRETARAS AIG | 1729 | -19.68 | 11.64 | 2191 | 1960

e D AIGX | 1732 | -1970 | 1166 | 21.94 | 1949
iyt BGB | 833 |-22.86 | 0.00'

o ey clobalMarkecavigatorfund | eGy | 1269 | -21.84 | 914 | 905 | 1546

e | B o st (ncome Fund FGM | 460 | 1331 | 200 | 324 | 1281

Fideity Clobal Mult sset Income Fund 009" | kx| 464 | 1335 | 200 | 323 | 1281

e s oo Mtthesetincome fund e | 603 | 551 | 052 | 499 | 617

Ninety One G Slobel MutiAsst Income Fnd 009" | 11px | 605 | -554 | 058 | 496 | 620

e e o Monegedfind Gy | age | 1286 | 659 | 15.09 | 1661

Source of investment choice information: Prudential. Source of reference fund information: Morningstar Asia Limited. Figures are based
on NAV-NAV basis in USD with dividends reinvested as of 29 March 2024.

If the investment choices have more than 5 years history, the performance of reference funds are identical to the performance of the investment choices.
If the investment choices have less than 5 years history, only the performance of reference funds since the launch of investment choices are identical to the
performance of the investment choices.

(3) Performance of reference funds with no historical data of the specified period will not be shown.

(6) The reference fund of this Investment Choice is derivative fund with net derivative exposure exceeding 50% of its net asset value. It may only be suitable
for investors who understand the complicated structure of derivative product and associated risk. You may incur significant loss if investing in such
investment choice. You are strongly advised to exercise caution in relation to such investment choice(s).

(7) Available to PRUlink Opal Investment Plan and PRULink Empower Investment Plan only.

# Performance of reference funds is calculated since launch date of reference funds to the end of the calendar year.

Investment involves risks. Past performance is not indicative of future performance. Please refer to the offering documents for further

information including fees and charges, and risk factors.
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Market Overview T35 &

Five Key themes over the 1* Quarter, 2024

1.

US earnings season, Financials not off to a good start

US Q1 earnings season started off with financials sector experiencing broad based downward revision in 12 month forward earnings. Broader index Nasdag 100 and S&P 500 have also seen analysts moderating 12
month forward earnings since March. 1Q24 net interest margins (NIM) for large cap banks have contracted vs previous quarter and consensus have been that NIM have peaked last year. Loan growth have also been
slowing on Quarter-on-Quarter basis for the larger banks reflecting a more conservative lending environment. Net charge-off rates have also risen for few large banks like Citi, BAML, GS. These trends are also reflected
in US charge off rates picking up rapidly over past few quarters exceeding covid levels but still far off from 2008 GFC levels. Among the large cap banks that have reported earnings, all have beaten expectation on
earnings but share price action have been disappointing. One key reason has been NIM and NII forecasts missing expectations which have contributed to downward revision of 12M earnings. For this earnings
seasons, expected contributors remain to be weighted towards tech sector while energy and materials continue to detract value.

2. Artificial Intelligence (AI) and Nvidia

Al enablers (e.g., semiconductor companies) have experienced a 50% surge in revenues since early 2023, largely due to an over 200% increase in quarterly revenues for NVIDIA. Revenue forecasts for Al hardware
enablers have increased significantly, an additional $250bn of annual Al hardware investment in 2025, equivalent to 9% of US business investment or roughly 1% of US GDP. Across Al hardware verticals, these
upgrades have been concentrated among semiconductor companies (with NVIDIA alone accounting for over 75% of the upward revision for semiconductor producers). Over the past six months, equity market gains
have disproportionately been concentrated in Al hardware enablers (semis) and software enablers (cloud providers) that stand to benefit from early increases in investment while Al productivity beneficiaries have
modest gains relative to the broader S&P 500. Nvidia has been main beneficiary with over 200% increase in quarterly revenues and dominates lion share of upbeat revenue forecasts.

3.The perceived labour market effects on upcoming US elections

After a recent slew of extremely strong US economic data, one might be wondering what they are missing, especially after a regime of 525bps of tightening doing nothing to dent it. Despite strong payroll growth,
the unemployment rate has been flat recently as labor supply has been firm and employment in the household survey continues to underperform employment in the establishment survey. While the 0.6% rise seen in
January's average hourly earnings was high, it was likely distorted by a weather-related drop in the work week (snowstorm). The perception of growth alongside the labour market is key to the Presidential elections in
early November. As perceived confidence in the US economy is on a rising trend, Biden is still an underdog. Despite the gap closing a little, Trump is still leading in the polls, as he did since October 2023. In sum, we are
put into a unique quandary - inflation is coming down despite the money pumping into the economy by the government, all the while against the backdrop of a perceived stronger labor market, which despite it, the
incumbent (Joe Biden) is still trailing in the polls.

4. Realised vs Implied Volatility and the Value Rally

Citibank's recent analysis of the gap between realized and implied volatility leads to two broad observations. The gap for both 10 year yields and the US dollar have widened out significantly, suggesting that current
equity investors positioning is still for lower long-term interest rates and a weaker US dollar environment. This seems to suggest potential for further repricing in in US equity markets to the higher for longer narrative.
The realized vs. implied volatility for credit spreads and oil prices have been closely tracking each other suggesting no near-term mispricing. In terms of factor performance, value saw a strong comeback since March
led by cyclical sectors like energy and financials. The strong value rebound globally is also attributed to financials and energy being largest overweight in both US and Europe markets. The narrative of higher for longer
rates environment brews trouble for the equity market as the implied volatility and realized volatility gap closes. Value sectors have outperformed since March; two tailwinds of higher rates and higher prices have
benefited value sectors globally and regression analysis explains the factor's performance.

5. The ECB cutting rates before the Fed

As the early March ECB meeting signaled for June to be the start of the cutting cycle, we take a look at what is required for the ECB to decisively start on their cutting cycle. This comes as core inflation in Europe have
already fallen below the 2% mark, when taking the annualized numbers for the 6-month period. Historically, the ECB has not cut rates before the Fed, including both in 2001 and in the run-up to the global financial
crisis. In the past two cutting hikes, the US' economic conditions weakened considerably earlier, versus the Euro ared’s conditions. There is a lag of approximately a year before the Euro area’s growth drops below
potential in both cases. As a result, core inflation has weakened earlier in the US, versus the Euro area in both scenarios. And if we take a look at the economic outlook this time around, we can see growth remaining
notably weaker in Europe versus the US, as inflation decelerated significantly. That being said, the pace of cuts remains uncertain. With growth improving on the margin and inflation coming down, a virtuous cutting
cycle would suit the broader investment landscape in Europe, especially European small cap equities.
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Equities IR

Global equities continued to rise over the first quarter of 2024, with expectations of rate cuts by global
central banks and generally resilient economic data supporting sentiment, as well as the ongoing enthusiasm
for Artificial Intelligence (Al”) related stocks. Strong earnings from the “Magnificent Seven” names further
buoyed markets, with the US outperforming over the quarter. Decent earnings and robust economic data -
including better-than-expected Q4 23 US GDP growth - helped to drive the US rally.

MSCI All Country World Index ended the last quarter of the year up by 8.3%. Other broad market indices
such as MSCI Emerging Market and MSCI Asia ex Japan were both up 2.4% respectively. MSCI Taiwan had
a particularly strong quarter gaining 12.5% along with MSCI US up 10.4% and MSCI Vietnam rising 7.2%
amongst the top performers. As for the laggards, MSCI Hong Kong lost -11.7% and MSCI Thailand was down
-8.1%. MSCI China rounds up the list giving up -2.2% over the quarter.
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A _EF 12.5% MSCT EBIFE 8 EF 10.4% - MSCI iR 1EER_EF 7.2% ° RIRZEE TS A E > MSCI &8
FEETBE 11.7%  MSCI ZRBIFE & K -8.1% » T7% * MSCI B E EHEZ A Tk -2.2%

Fixed Income & E W%

Expectations for an imminent start to rate cuts by the US Federal Reserve diminished over the quarter,
however, with inflation remaining a concern for investors amid higher-than-expected readings. The US 10 Year
Treasury yield rose from around 3.8% at the end of the prior year to 4.2% at the end of March.

Amidst this backdrop, the Bloomberg Barclays Global Aggregate index eased over the quarter finishing down
by -2.1%. The JACI index rose 1.4% and JP Morgan EMBI Global Diversified index finished up 2.0%. The JACI
Non-Investment Grade index fared better, buoyed by risk asset tail winds and rising 6.8%. The Bund 30 year
index saw its position being reversed from being one of the top performers in Q4 2023 to being at the other
end of the scale giving up -4.1% in Q1 2024.
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Currencies & ¥ Economics #& 7%

e In Foreign Exchange markets, the USD strengthened against most currencies in the 1st quarter of 2024 e Economic activity in 2024 has been stronger than expected. Labour markets in the US is displaying a healthy
as strong economic backdrop in the US raised market expectations of a slower trajectory for rate cuts by pace of hiring, household consumption is upbeat while the manufacturing sector seems to be bottoming out
the US Federal Reserve Bank. Against the major currencies the greenback rose against the JPY (7.4%), GBP and at the point of reaccelerating. In addition, the speed at which inflation has moderated in recent months
(0.8%) and CNY (1.9%). The Dollar also moved sharply up over the quarter against regional Asian currencies has been encouraging. Yet the global economy still faces moderate headwinds from geopolitical tensions,
gaining against THB (6.9%), TWD (4.1%) and KRW (4.0%). climate change and trade fragmentation.

o JNETIHAE - HRERBYMNLCERFRS T MSEHERMESUBENTER - 2T X35 « Going forward, policy makers will have to navigate the path towards less restrictive levels with progress
BI04 F E—ZE58 o ELH AEN(7.4%) « BHE(08%) RARM(19%)EEBEBH N L - likely to be data dependent. A soft landing scenario is panning out and steady global growth conditions are
ETHENEEIEEANANE FFF - H=8k(69%) « FTEE(41%) RERE (4.0%) Tt o supportive for stabilizing corporate fundamentals. However, there should be cognizance of the lagged effects

of higher interest rates on labor market conditions, commodity and goods inflation, and geopolitical events,
all of which are contributors of global volatility.
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Investment involves risks. Past performance is not indicative of future performance. Please refer to the offering documents for further information including fees and charges, and risk factors.

The above information is for reference only. Any opinion or information contained in this document is made on a general basis and should not to be relied upon by the reader as advice. Individual country or domicile may have restriction on
specific investment instruments, reader is recommended to seek independent professional tax and/or legal advice before making any investment decision. Some of the information included in this material have been prepared with the assistance
of Eastspring Investments (Hong Kong) Limited, and/or its associates. Prudential Hong Kong Limited reserves the right to make changes and corrections to its opinions expressed in this document at any time, without any notice. Any unauthorised
disclosure, use or dissemination of this document, either in whole or in part, is prohibited and this document should not be reproduced, copied, or made available to others.

This document is issued by Prudential Hong Kong Limited (Part of Prudential plc (United Kingdom)).
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