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Important Notes E Z 127 :

(1)

2)

(4)

The investment choices are available for investment-linked insurance plans ( “Plan” ), including PRUlink Empower Investment Plan, PRUlink portfolio investment plan, PRUlink single
premium investment plan®, PRUlink investment plan®, PRUlink smart wealth builder®, PRUlink wealth builder®, PRUretirement extra®, PRUkid extra®, PRUlink optimiser plus®, PRUlink
assurance plus*, PRUIlink assurance*, PRUlink 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.

WEEIEF L EEHES

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 PRULink

(6)

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.
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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 30 June 2021 X & ZE 202156 A30H

Performance of Reference Fund

REIRERE SEZEERA-BX
Risk .
) Launch Syear  Launch UnitPice ~ Cumulative Performance (%)
Asset Class Level 5 0/ \®3
aEEE AR Date Annualised ~ Date  (USD) EWMRA(%)
o Name Code Reference Fund Name and Share Class ) .y
By 275 o (ddimmiyy) BEES 2B R R ER Volatilty” (ddmmiyy) BY  vip ] ; s
HiIBH SEFEEl RIEH EAY gy monthed | YEOr 3years Syears
(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
Equity - ASEAN 3 EEAEGES BAF [22/09/18 FEEAERTES - BEARREAARREET 18.69 14/03/12 | 283.7300 | 8.37 3.44 3712 36.47 57.21
R-RiBEAR JPMorgan ASEAN Fund JPMorgan ASEAN Fund Acc USD
3 EREGES JAS 102/10/09 B GRS BIEET 1717 07/07/83 | 1455300 | 1.29 -0.44 22.00 10.71 30.72
Equity - Asia Pacific JPMorgan Pacific Securities Fund JPMorgan Pacific Securities Fund Acc USD
E_TAME 3 AT EEEES JPS [22/09/18 AT LA RS BRET 14.35 26/05/78 | 603.5900 | 4.97 4.54 40.64 58.09 | 126.39
Allianz Total Return Asian Equity Fund Allianz Global Investors Fund - Allianz Total Return Asian Equity AT USD Acc
3 el a B R R =S ATR |16/07/07 RSB AR S — 2B )R T N I E S AT T 2k 17.43 31/10/05 | 583100 6.50 4,09 44,51 65.28 | 117.01
BlackRock Asian Growth Leaders Fund BlackRock Global Funds - Asian Growth Leaders Fund A2 USD
3 BiEm e EAE A E BAL |22/09/18 BEaES — S E AL EAA2ET 16.60 31/10/12 | 26.3500 245 -1.20 36.25 35.48 79.25
Eastspring Investments Asian Equity Fund Eastspring Investments - Asian Equity Fund A }
3 BT AT EEES EAE |10/08/15 HTTIA — TNEEESA 17.08 26/08/05 | 23.2990 7.08 0.52 40.95 25.22 65.46
F?quity.- Eastspring Investments Asian Low Volatility Equity Fund Eastspring Investments - Asian Low Volatility Equity Fund A
Al Pacc 3 |wskEchmrErEEe ELV 25109119 yyzsioa — sMimmmBeES A 23/1116 | 131350 | 630 | 155 | 2189 | 1383
=_TmABE Fidelity Asian Special Situations Fund Fidelity Funds - Asian Special Situations Fund A Acc USD
(RaERE) 3 TR e e FAS |22/09/18 TEHS - SHERIREESARBET 16.19 25/09/06 | 37.2500 6.43 1.75 4294 39.10 91.52
FSSA Asian Equity Plus Fund First Sentier Investors Global Umbrella Fund plc - FSSA Asian Equity Plus Fund I Acc USD
3 |wnzpmirsEnEe FAE 2210918 sigiommspar 7 2o B RAT - EBAESNEAERESIZRER | 1500 | 25/02005|1037401] 399 | 251 | 3582 | 4063 | 89.03
Invesco Asia Opportunities Equity Fund Invesco Funds - Invesco Asia Opportunities Equity Fund A Acc USD
3 SEE e R =S IAO |22/09/18 SIEEHEES EF| — S BN BB E RS AR 15.69 09/08/99 | 192.7500 | 3.36 0.78 23.50 34.26 83.12
Templeton Asian Growth Fund Franklin Templeton Investment Funds - Templeton Asian Growth Fund A Acc USD
3 WEET N E RS TAG [07/04/11 SHEMSEELAES — BEES N EEESARRET 16.60 14/05/01 | 48.6900 233 -1.36 36.77 3473 80.53
Aberdeen Standard SICAV I Latin American Equity Fund Aberdeen Standard SICAV I - Latin American Equity Fund A Acc USD
5 SAEER T ENREES ALA |22/09/18 TAEE N ENBEESAREET 28.76 23/07/10 |3786.1292| 5.92 10.48 38.09 16.40 2415
Fidelity Emerging Europe Middle East and Africa Fund Fidelity Funds - Emerging Europe Middle East and Africa Fund A Acc USD
5 S EE IS e FEA |07/04/08 TEEA _ HE[ RS [ EAARRET 2298 11/06/07 | 21.2000 | 25.00 11.52 62.33 42.28 70.56
Fidelity Emerging Markets Fund Fidelity Funds - Emerging Markets Fund A Acc USD
_—— l| TEEEIE RS FEM [22/09/18 TEEA  FEMERAAREET 17.30 25/09/06 | 27.8300 7.49 3.34 51.91 49.62 93.00
Emerging Fidelity Latin America Fund Fidelity Funds - Latin America Fund A USD
Mu;ﬁ; 5 ER T ENES FLA |04/10/06 TEES W ENESAET 28.18 09/05/94 | 37.6700 7.69 16.59 46.93 26.96 35.65
== i JPM Emerging Markets Equity Fund JPMorgan Funds - Emerging Markets Equity Fund A Dist USD
£| [ S T e JEM |02/10/09 ERES — 25 HEmeEeAS RET 17.39 13/04/94 | 57.4900 3.44 6.17 44.12 61.37 | 119.68
Schroder BRIC Fund Schroder International Selection Fund - BRIC (Brazil, Russic, India, China) A Acc USD
5 RELENEES SBR [20/09/10 MREBEL R — 2R (EF - REN « B - B AREET 16.90 31/10/05 | 3413672 | 4.27 397 33.46 40.78 | 113.27
Templeton Emerging Markets Fund Franklin Templeton Investment Funds - Templeton Emerging Markets Fund A Acc USD
l| A E IS RS TEM |01/06/05 SEHE AL EES — BEETETEESARRET 17.15 14/05/01 | 56.9300 7.58 2.01 40.99 41.65 89.58




Prudential Investment Choices

Performance of Reference Fund

RBIRERE SEEHSRE—EX
Asset Class L:\Z'I(“’ Launch Syear  Launch UnitPrzsc)e Cumulative Perfor:na(?)ce (%)
BEER E;%) Name Code (dz:;;y) Reference Fund Name and Share Class ’\‘,::;“t::':;g (dgrnar;fyy) (l;_.[{g B )
. =L L RIAE SEESEBRRHGER SEEEL KIAH BEY Z'ET?IJ)] monihs('" 1year 3years 5years
(B/A/%) REX® (B/B/F) (%) za 3gge T 3F 5F
3 |G fupe select Tt BET |10/08/15 | 5 fupe Selert Tiust A Acc USD 1747 | 16/1213 | 780000 | 1191 | 725 | 4275 | 37.18 | 8764
3 B et e BEE |22/09/18 | &t oo oo Eiopetn Bty income T2 (USDTedged) | 4364 | 1702714 | 163400 | 1093 | 549 | 2231 | 3350 | 5271
3 %";;"1;°ij“ﬂx;°§3;i”%§g(gf%‘>1‘i Fund (Dis)” BEEX |02/07/21 2.'“;;@’%‘;%’%Ff”ffj‘{auﬁg’fgg‘gég”%?;‘ﬁ6 (USDHedged) | 41367 |30/01/14 | 128200 | 1093 | 554 | 2227 | 3353 | 5281
| 3 e —— BES (22109118 e e g e oL ISR Rnd A2 880 1636 | 14/10/02 | 748900 | 1056 | 1292 | 4066 | 50.08 | 9477
3 |y fhiopen Srowth fund FEG |10/08/15 | g3y funds. Euiopedn Srowth Fund Ace UsD hedged) 1452 [10/0114 | 162900 | 1059 | 389 | 1873 | 1521 | 4959
3 Bt IPE | 10/08/15 | 1) T e o da e st rcc (SPNed9ed) | 1868 | 23/07/14 | 132800 | 1680 | 303 | 3307 | 1067 | 4989
3 ety Fund SEE | 22/00/18 | SCoSerniematonalSelection Fund _FURQFaY A AccUSDhedged) | 4686 | 18112113 | 630320 | 1526 | 553 | 2849 | 2460 | 6332
2 et ALV |22109/18 | a3 S1CAY Lo SOty Fauty Porfolio AUSD 1191 | 1112112 | 358500 | 983 | 686 | 2610 | 3387 | 63.40
3 | hig Ivestments Word Value Fquity Fund EWV | 10/08/15 | So5oprng Iniestments - Horld Yolue Fauity Fund A 1739 | 09/12/03 | 258960 | 1567 | 501 | 4333 | 2311 | 6365
Bquity-Giobal | 2 | mie i Relol| PRI pe IRt e G s 1140 | 0400512 | 230900 | 705 | 285 | 2256 | 3893 | 5466
R R 2 |y one O3 Dlone enchise Fund IGF |22/09/18 | k12, O Ciope Streiedy func Biopal franchise Fund AACCUSD 1 12,81 | 04/07/09 | 799700 | 1150 | 1000 | 2688 | 5349 | 8494
2 [ IFF (07107720 g e e e T e A el M NI AACCUSD | 1606 | 29/06/07 | 404800 | 1361 | 531 | 4294 | 3896 | 9424
L e EGC [10/08/15| oo b - x i (o Uty Fund A 1752 | 23/0205 | 364730 | 590 | 145 | 2970 | 3644 | 9911
Equ;cy:fii;:;:r 4 | DSt Qi Sowin fund FGC |22/09/18 | Linier Iston Sebgurbela ndplc PRSI (W Oound SO 651 | 18110002 | 1670625 | 775 | 401 | 4389 | 5119 | 144d6
4 VCF |07/04/11 | Eerarers CosicFund CUSD 1839 | 15/10/09 | 311300 | 881 | 570 | 4880 | 57.46 | 12873
5 e ACA | 25/10/19 | A2 OIob Tvestors U o China & Shares ATUSD 1998 | 31/03/09 | 202000 | 526 | 1464 | 5598 | 13155 | 19833
Equity-single | 5 [ BHC |16/07/07 | S joremaiond Umipela B Bargs Hong Kong QnafundAIncUSD | 1933 | 03/12/82 |20368700] 431 | 599 | 4472 | 7042 | 15262
Regzgunl}g;i/na 5 | Limongaarn BCF |22/09/18 | B0 E0ck Slobalfunds - Shna Fund A2 USD 1901 | 24/06/08 | 295600 | 512 | 225 | 4218 | 5005 | 11205
B3/ 4B/ 5 For e IGE [20/09/10 g e Y FLnd 1862 | 02/07/07 | 202140 | 134 | -036 | 2372 | 2678 | 8239
5 | Clamafoasind FCF | 20/09/10 | L mteriesion St Jorelafindple P I o e 20 | 1703 | 30/01/08 | 218320 | 140 | 056 | 3372 | 4761 | 10366
e 4 [ BGG |22/09/18 | 500 Seimon rowth Tust AAcc USD 2229 | 16/12713 | 133700 | 1198 | 569 | 4370 | 1506 | 6265




Prudential Investment Choices

Performance of Reference Fund

RERERE SEESREA—BX
i . - ®
Asset Class LRISI|(“’ Launch Syear  Launch UnitPice ~ Cumulative Performance (%)
P | p ERMER(%)?
sEgn  RE Date Annualised  Date  (USD) 2 o
o Name Code (ddmiyy) Reference Fund Name and Share Class Volotiity? (mmy) B yrp 3
= g*ﬁ- ﬁ%ﬁ- s %%Eﬁ%ﬁ&ﬂﬁﬁﬁgu s s (5) 1 vear 3vears 5 vyears
KB SEERl MYEN W gy mompo | 3O Ve
(E/H/ﬁ) REE® (B/A/F) (£7) zs 3R | . 5
R-B- Schroder Hong Kong Equity Fund Schroder Internatlonal Selection Fund - Hong Kong EqmtyAAcc USD 30/03/11 | 714671 338 207 3407 2351 97.96
mx/wE/E8 O |smpssumac SHK18M0NT | ismemuae 25) — BARZAZRER WA : : - : : :
Equity- Smgle 5 Eastspring Investments India Equity Fund EIE 10/08/15 !Eastspr[ng Investments - India Equity Fund A 2066 02/07/07 | 170210 | 13.98 6.04 5561 28.49 5496
Country/Region/Indi HERENERZEES BMERE - DEREEGA ) ’ )
as e oz 5 B e FIS | 22/109/18 | L e B e Mo 0| 1928 | 23/08/99 [1289611) 1288 | 563 | 4829 | 2165 | 5970
Fquty-Singe CountyRegonIdonesia Eastspring Investments Indonesia Equity Fund DO |07/04/11 Eastspring Investments - Indonesia Equity Fund A 2504 02/07/07 | 125820 | -13.34 491 597 1359 1888
RE-E-E5/4EB/IR 5 HERENEREES HERE — EREEGA : : : : : : :
Equity - Single 3 f;berde(\en Standard SICAV I Japanese Equity Fund AJE |22/09/18 iberde(\en StandardﬂSEIECA\f\I - Japuneie Equity Fund A Acc USD 14,49 20/03/13 | 16.9549 668 017 17.07 17.45 3824
Country/Region/Japan TAREATREES ZARRE - AAREESAZREET
BRE—E— Eastspring Investments Japan Dynamic Fund Eastspring Investments - Japan Dynamic Fund A (hedged) USD 28.24 17 5177 19.82 83.88
Bx/B/B A L| B EORE HRELS EJD [10/08/15 WIS — BAEHREESA(E ) ZET 20.46 09/09/13 | 19.0520 8. 78 . . .
|G IKO | 10/08/15 | Pr98n Korea Fund AccUSD 1983 | 11/12/91 99800 1703 | 938 | 8891 | 6416 | 12573
Fqity-SigeCoutyRegionRusia BNP Paribas Funds Russia Equity PER |22/09/18 BNP Paribas Funds Russia Equity Classic USD, Capitalisation 2124 17/05/13 1137.2500| 14.02 8.87 36.04 4166 99.78
CrRARE| D | EERENETAS AEBESRFESMRET AR : : : : : : :
: mf;"‘ty s |2 [ FAF |08/11/04 | Tigity funds Srerice Fund AUSD 1564 | 01/10/90 | 134200 1609 | 411 | 4030 | 2530 | 47.70
ountryRegion M2 & A EE
masmxm | 3 | Coin s Opportunities fund FOF |10/08/15 | ol empidon inestentfunds Fnkinls, Opporiniies dAACUSD | 1702 | 03/04/00 | 312900 | 1219 | 1504 | 3870 | 8581 | 17593
2%/t e/ <A = LEEE = BLEREES — EF SESAREETT ’ ) ) ’ ' ) ’
EEg:uﬂy-Seﬁar/#Mt;rgiﬁEnergﬁy_ LI I;Iackio_cjk;lzstau};%egnergy Fund BNE |02/10/09 %Ic;c{kiock};lggl Fun_dj; —iiusbt%rgt%eél;rg_y Fund A2 USD 16.44 06/04/01 | 173200 7.71 353 5048 8745 | 13093
R-1IR/BRER AFEAFHERD AREENRES — AIEERRES 7T : ’ : : : ’ :
s | Dy oondl Sonsumer Trends fund 6L | 22/09/18 ] L) s 0 e T Rmgriec V50 2171 | 0310194 1056100 967 | 451 | 6290 | 8065 | 19062
prcivipocd IR 00 R 6 | IR | i e ot S ST O o AL ALl 2307 | 3011007 |118800| 1602 | 674 | 4043 | 519 | 067
B-1TE/HER BEGSFRIKERES BERKERES — RRBERESAZRERT : : : : : : :
Equity- SectorFinencia Services Fidelity Global Financial Services Fund FGF 122/09/18 Fidelity Funds - Global Financial Services Fund A USD 18.26 16/10/13 | 181500 | 18.78 6.76 49.62 38,09 86.12
RE-11%/2BEH Ll EERSSRREES EEAS - BHERRBESAET : : : : : - -
Equity - Sector/Healthcare BlackRock World Healthscience Fund BWH |10/08/15 BlackRock Global Funds - World Healthscience Fund A2 USD 13.41 06/04/01 | 64.0400 .86 838 2254 5582 89.36
2-17¥/REEE ll AHEHAEREIEES AHEaRES — HREREZEEA2ET : ) ) : : ’ ’
Equity- SectorIfrastructure 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 12.24 22/02/16 | 15.4043 713 295 1714 2294 35.60
B-fT%/BRER Ll HRENEEES ERRERFRTESARDA — BRESKERESIREET ) : : : ' : :
JuySend |G| e Repources Fund BGR |16/07/07 | S lopa mbrelia fund. Bangs SobalResqurees Rnd AINCUSD | 5043 | 12112194 207900 | 1408 | 366 | 4205 | 396 | 2927
atu RERES K & RERES
BRE—-17%/ BlackRock World Mining Fund BlackRock Global Funds - World Mining Fund A2 USD
RAEE 5 B R e BWM |02/10/09 BRERES — HEEEESAIET 25.50 24/03/97 | 63.2000 | 16.76 8.20 6268 | 6065 | 11899
Eyy. S s BlackRock World Gold Fund BWG |02/10/09 | BlackRock Global Funds - World Gold Fund A2 USD 3138 | 3012094 393100 -890 | 293 | 584 | 4641 | 752
BES &3 | EREHRAEEES AHERRES - HRAESESA2ET
SR | g |y Sone Broperty Fund FGP |22/09/18 | f15'y fns, Olobei Froperty fund A AccUSD 1372 | 05/12/05 | 190000 | 1263 | 734 | 2282 | 1860 | 2821
R-17 BERK e BEREE — IRIK TARIEFETT
BuySecol | f) | emnras T || s S T e 1675 | 09/04/14 | 449400 1724 | 614 | 5497 | 12347 | 26746
echn y =] N 7 =) k7 N W AFRIE
RE-1T3%/ Franklin Technology Fund Franklin Templeton Investment Funds - Franklin Technology Fund A Acc USD
ﬂ& £| SRS R A TTF [22/09/18 EHEASLIEE RS — BH O R SAREET 18.25 03/04/00 | 44.9900 | 16.25 14.27 50.87 | 132.03 | 299.56




Prudential Investment Choices Performance of Reference Fund

RERERE BEHERA-BX
Risk .
Asset Class Level® Launch Syer  Launch UnitPice ~ Cumulative Performance (%)
BEEER %ﬁﬁ Date Annualised  Date  (USD)® 2RERE(%)®
ey Name Code Reference Fund Name and Share Class 4 @) -
B 278 o (ddimmiyy) BEESZERREGER Volatility” (ddimmlyy) Eff  yp
R A SEEEL RUAH EEY &y months® 1YSr 3years Syears
(B/B/%) REZ® (B/B/E) (%) z4 agge 1T 3F SF
‘ ) Allianz Food Security Fund Allianz Global Investors Fund - Allianz Food Security AT USD Acc
Equ\ty;ﬂ;:m/?ﬁii&:;:gent«l, Ll FEIER T EHS AFS |12/03/21 DHBHITE RS — TEIEA TR R AATE T 2 06/10/20 | 12.0500 | 11.47 5.42
E-SHIGH 15 e AGS | 22/09/18 | B o e D e o ot e e my APSEUSD T 9481 02/01/03 | 449900| 1270 | 1000 | 3238 | 5596 | 9984
Faty - Themel | /4 R L apanese Smaler Companes Fund | ags. | 2/09/18 | fooeen gAY |- KpanseSmaler CompaieshondAACLSDRdd | 4580 | 18/06/13 | 25.1831 | 259 | 045 | 2395 | 2381 | 8379
R-xR/ Invesco Developed Small and Mid-Cap Equity Fund Invesco Funds - Invesco Developed Small and Mid-Cap Equity Fund A Acc USD
NG 3 | Scamman masms ISC |22/09/18 | e e Aoyl - S RE B R ok m s ey | 2137 |30009/11]1053300) 1376 | 415 | 6128 | 4286 | 89.68
1 | repAmeyean lncome Portiolio AAL |25/09/12 | a0 FCP 1~ ATenicin Tncome Portfolo A2 USD 621 | 26/10/98|326000| 022 | 229 | 668 | 1807 | 2251
N . ) . .
1 e et oo O AAIX |02/07/21 | A5 FEP 1 ATierin Tncome Partfoio AL USD 624 | 09/01/14| 125500 029 | 231 | 669 | 1810 | 2258
2 | e fondFund BAT |22/09/18 | B0 E0g( Oobal Tunds. Asian Tiger Bono [und A2 USD 518 | 02/02196 | 462500 | 092 | 072 | 476 | 1880 | 2007
- 2 B BATX 02/07/21 | B e e e o e ASLSD 519 | 02/04/12 |112800| -095 | 070 | 479 | 1879 | 20411
ixed Income - o=ty = z /] lrox z 1 = 2
Diversified BlackRock Euro Bond Fund® BlackRock Global Funds - Euro Bond Fund A2 USD
e 2 | Eemmiames BEB |22/09/18 | %1000 2% Fuds - Buro Bone Pund 764 | 28/06/01|363000| -601 | 041 | 589 | 878 | 1383
T q q ‘ TAqi
2 EAB |22/09/18 | Soooprng Imesmette o bond Fund A 545 | 01/03/05 215380 | 123 | 056 | 374 | 1730 | 1632
N . NG . N
2 | R iestments R Sond Fund 09 EABX | 02/07/21 | 5P Invesiments Asen Bond fund ADM 545 | 02/06/09 | 103640 | 124 | 057 | 373 | 1729 | 1631
2 | e LB (07/00/08 | e e e e A 648 | 05/09/07 151390 548 | 110 | 208 | 1515 | 1321
1 | g fondiund FBF |08/11/04 | oty Funds_ Blobel Bond Fund AUSD 477 | 0110190 | 12900 | -293 | 157 | 276 | 1696 | 1755
c | 2 | earn R g T oroManesBondRid | ASE 125100119 | S Fat s R e o LondndAACED 130 | 15108/01 | 490788 | 123 | 391 | 875 | 1490 | 1941
- Government ; _ ;
I Aok Fmeoing Nrkets Bond fund BEM | 22/09/18 | SIHECck Siabal Funde. Emergng Marke's Bond fund A2 USD 1104 | 01/10/04 202500 020 | 417 | 1108 | 1787 | 21.99
(FEm5) i D) - -
"’ 2 B BEMX 02107121 | B e e e e e oo Fund A6 USD 1105 | 02/04/12 | 86900 | 013 | 407 | 1097 | 17.85 | 2187
N (6) ~
Moo I S - oheimienantiiit sl BRG |22/09/18 | Bigkfock SiobalFunds . Bone) Corernment Bond Fund A2 USD 329 [13/05/87 322600 239 | 044 | 012 | 1315 | 1244
Bl it — BAT Templeton Global Total Return Fund®® Franklin Templeton Investment Funds - Templeton Global Total Return Fund A Acc USD




Prudential Investment Choices

Performance of Reference Fund

RBIRERE SEEHSRE—EX
Risk .
Asset Class Level™ Launch Syear  Launch UnitPice ~ Cumulative Performance (%)
3
EEER AR Date Annualised  Date  (USD)® BRERE(%)®
e Name Code Reference Fund Name and Share Class ) B
=t 278 o (ddimmiyy) BEES LR REHER Volatility” (ddmmlyy) Efi  y1p e 3 s
3 B8 SEEE BUBH BE® 3 monthe |VE 3Years Syears
(B/B/%F) REZ® (B/B/E) (%) =4 3gge T 3F OF
AB FCP I Global High Yield Portfolio AB FCP I - Global High Yield Portfolio A2 USD
2 i En e AHY |25/00/12| 0 tep Ot B e PRt 994 | 14/03/02 [17.3600 | 297 | 352 | 1566 | 1474 | 27.74
AB FCP I Global High Yield Portfolio (Dis)m AB FCP I - Global High Yield Portfolio AA USD
2 |aprcrl BE BN SRS (A0 AHYX |02/07/21 |\ Lo 1 SR e e 995 | 09/01/14 [10.5500 | 303 | 350 | 1572 | 1477 | 27.82
Barings Global Senior Secured Bond Fund Barings Global Senior Secured Bond Fund Tranche G Acc USD
2 |mmssaEmEsEs BSS |25/09/19) gy s iR H S GHAI R 0171018 |1155300) 398 | 218 | 1368
Barings Global Senior Secured Bond Fund (Dis)"” Barings Global Senior Secured Bond Fund Tranche G Dist Monthly USD
2 |mransmEREsEeHR)"” BSSX 02107121 | s mmmssp m e 5 S GHRIHRE AT 01710118 |9%6.0900) 3% | 218 | 1367
i 2 | Soping niestinents feln Hioh Yield Bond Fund EAH |22/09/18| So5pring Invesiments - Asian High Yield Bond Fund A 900 | 09/07712[149210| 006 | 053 | 697 | 1747 | 2006
ixed Income - Lac/llE e 12 & ’ L A = -
. ) . . . " ) N e N )
aged | 2 (Bl NG Rl [N o o7l s e L 900 |3000312| 83250 | 005 | 052 | 695 | 1743 | 2003
Sk o - o RTCITRy
" 2 | Ty en Yeld fund FHY |01/03/07 | Figiiy Funds U0 High Yield Pund AUSD 782 | 05/09/01 (126600 411 | 301 | 1465 | 1853 | 3697
ST . ) N7 S E . "
2 B FHYX 02107721 | g B e e B ke 782 |18/06/13 | 91510 | 413 | 300 | 1470 | 1854 | 3699
Invesco Global High Income Fund Invesco Funds - Invesco Global High Income Fund A SD USD
2 |siemsmpasmsse HL T1/0S12| g niens 251 - BImRRElsEsEeas epagr | 41 | 1200194120100 230 | 195 | 1472 | 2006 | 3042
2 SGH | 22/09/18 | 350 o S P g o VIEAAACCUSD 90 | 16/0ui04 | 53.1982| 344 | 236 | 1576 | 1981 | 3537
Schroder Global High Yield Fund (Dis)” Schroder International Selection Fund - Global High Yield A Dis MV USD
2 |smmEme s (5m® SGHX | 02/07/21 | 2 e e By 889 | 30/11/04 (195527 | 344 | 237 | 1573 | 1978 | 3447
Eastspring Investments US Investment Grade Bond Fund Eastspring Investments - US Investment Grade Bond Fund A
b oenatios| || WA LB 5 £ FIB |25/0912| yosioa — xmmamsnsen 638 |01/03/05)2123%0) .22 | 328 | 304 ) 2241 | 2273
Bz - RERS) i i9)? i i
= 1 | S lnreent D5 Tuesment Grode BondRnd 07 1y |02/07/21 | SS5oRI0 IMestments. U5 I estment Grode Bond Fund ADM 638 | 02/06/09 [125300| 122 | 327 | 304 | 2242 | 2271
Fie Income-Themel Fontig e 2 %%%;;%%gggﬁgéund P U] 2B %u%l%};l/%a%n%g—;—agéffé%;%cc 0 6 ALY | VSR 5 1 Uiy e 2l
ERhE-38/708E in Float i) in Float i
S p R B B TFRX |02/07/21 | Fogin Floakng Rate Fund plc A Dis USD 634 | 15/10/02| 73000 | 569 | 359 | 1112 | -018 | 9.05
e e T e Schroder Global Inflation Linked Bond Fund® Schroder Intemational Selection Fund - Global Inflation Linked Bond A Acc (USD hedged)
| 2 | GRERRE R ESES" SCI |22/09M8 | ssmmmrae 23] - BRBEWRERELALHE(ETLH) 495 | 3103104 39514T) 025 | 241 | 272 | 1655 | 2116
Money Market Schroder U.S. Dollar Money Fund Schroder U.S. Dollar Money Fund Acc
plr 1 |iRperangs SUD [10/08/15 | Seoesh oo Boler Mone 023 |09/07/91 | 17524 | 000 | -001 | 010 | 404 | 628
3 [ BAB | 25/10/07 | e R U e S e IndAACUD | 966 | 31/05/96 | 442500 | 402 | 417 | 1950 | 2220 | 5418
Eastspring Investments Asia Real Estate Multi Asset Income Fund Eastspring Investments - Asia Real Estate Multi Asset Income Fund A
3 |mmtannmessrankaie EAR 102107121 yastaa — mimina s dBlasEeA 0911219 | 10.2190] 176 | 012 ) 1361
Multi-Asset - Asia Eastspring Investments Asia Real Estate Multi Asset Income Fund (Dis)” Eastspring Investments - Asia Real Estate Multi Asset Income Fund ADM
papsemapitennt BNC S I ot sl Uy S EARX (0210721 | e e hst o 09/12/19 | 95380 | 177 | 013 | 1369
3 | Dlepan iaPaciicincome fund JAP | 22/09/18 | ohdoion Funds Asa Pacfc ncome Fund A AceUSD 1031 | 31/03/05 | 264400 597 | 208 | 2390 | 2315 | 3836
N 5 N7 . 5
3 Raav JAPX [02/07/21 | e s e e g o0 1033 | 250512 1206100 598 | 210 | 2393 | 2318 | 3844




Prudential Investment Choices

Performance of Reference Fund

SERSRA-EBER

Risk .
) Launch Syear  Launch UnitPice ~ Cumulative Performance (%)
Asset Class Level 5 o/ \(3)
gEER Ebk Date Annualised  Date  (USD) Z2BERHK (%)
e Name Code Reference Fund Name and Share Class ) o
¥ %7 gy Uity BEES ZBERHER et e Ol S
KB SEEEL MUAH BEY  E3) months® | YEOr 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 B TR E RS AIG [22/09/18 RIBIIT RS — RBIE T E A ATE T 28 11.29 18/11/11 | 24.4500 |  7.43 5.84 30.82 45.28 80.58
Allianz Income & Growth (Dis)m Allianz Global Investors Fund - Allianz Income and Growth AM USD Dis
2 . sz ; AIGX |02/07/21 | st gm v - so = 11.27 16/10/12 | 10.2700 | 7.38 5.82 30.79 45.09 80.42
RHRERERES (HIR)? ZHRFBREES — KBRESRIERESAMETRE
Eastspring Investments Global Market Navigator Fund Eastspring Investments - Global Market Navigator Fund A
2 > s EGM |25/09/19 ; . 10.97 26/03/08 | 16.2230 | 7.05 498 26.41 21.24 4210
BEREZEES BTRE - 2HEBERA
Fidelity Global Multi Asset Income Fund Fidelity Funds - Global Multi Asset Income Fund A Acc USD
Multi-Asset - 2 TEBIR L TN ES FGM |25/09/19 TEES  ERE TS ESAREET 7.01 27/03/13 | 14.5200 | 3.71 283 12.56 19.21 31.52
Global BERIRZ T m A E . BEET - RIXZ T A FARIEETT
SREE B} 2 Fidelity Qlobgl Multi Asset Income Fund (Dis) FGMX | 02/07/21 Fidelity Funds - G!ob(:ﬂMulti Asset Income Fund A MInfome(G) usD 702 27/03/13 | 9.8690 370 281 1258 19.22 3149
EERRETMHEES (DR EEES - RS TUGEESABAREREGET ‘ ‘ ‘ ’ ) ) )
Ninety One GSF Global Multi-Asset Income Fund Ninety One Global Strategy Fund - Global Multi-Asset Income Fund A Acc USD
2 s e — se IIF [22/09/18 | 253z 1wz e s — se e — 414 27/09/13 | 26.9900 | 1.01 0.41 7.15 12.88 2038
BEGSFRISTEERGES BERRERES - BRSTEERGESARERT
Ninety One GSF Global Multi-Asset Income Fund (Dis)"” Ninety One Global Strategy Fund - Global Multi-Asset Income Fund A Inc-2 USD
2 =y ey — se y IIFX |02/07/27 | 222 jm g e — se se — 4,16 30/07/13 1 19.2300 | 1.06 0.43 717 1292 20.40
BEGSFRIR S TEERHES (HIR)” BERFKBES - BRETEERSESARE2ET
Ninety One GSF Global Strategic Managed Fund Ninety One Global Strategy Fund - Global Strategic Managed Fund A Acc USD
2 BEGSFIRIRRIEEIR A D IGM (22/09/18 mEEEpatR R A JERpaTpEAImE AN BEER T 10.50 22/06/05 |176.2300| 5.14 3.79 25.55 30.66 55.20

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 30 June 2021.

(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.

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

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

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

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 Empower Investment Plan only.
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Asset Prudential Investment Code  Colendar Year Performance (%)®
\ Class Choi€e5‘ Name o FERER(%)
EEER RAREBREER 2020 2019 2018 2017 2016
ity AsEAN | BELRGEEA BAF | 1272 | 1553 | 1288 | 3073 | 506
FoREES R AS | 081 | 1045 | 979 | 3101 | 824
e | g s Fund PS | 3264 | 2851 | 1271 | 3932 | 500
R e LR ATR | 5070 | 2014 | 1816 | 4049 | -299
e n el Leaders Fund BAL | 3029 | 1701 | 2009 | 3806 | 640
HERREAREES EAE | 1357 | 1504 | -1623 | 3656 | 388
Equity - : . . .
;(\;.;]ﬁ.:)c ;;%é_?;ggjﬁ}gg%’gggggdm”“y BuityFund | g1y | 262 | 792 | 772 | 2297 | 70"
BE CARE | enaas FAS | 2094 | 2073 | 1458 | 4157 | 690
i P FAE | 2070 | 1863 | 544 | 3685 | 197
T e e IAO | 3006 | 1676 | -1500 | 4333 | 019
aE i TAG | 2384 | 2193 | 2031 | 2955 | 1950
T AmeromEqutyFond | p p | 4555 | 2023 | 1172 | 2863 | 3369
ey erang fuone tddeBastand Aficafund | ggp | 260 | 2172 | 1878 | 2686 | 1029
. L FEM | 2648 | 2810 | -2062 | 4256 | -1.47
E,L‘,‘:r',?e‘;‘si gy e amefca fund FLA | 749 | 1766 | 799 | 2728 | 2107
Fomes R JEM | 3265 | 3014 | 1630 | 4179 | 1359
N SBR | 1768 | 2720 | -1025 | 4254 | 937
s TEM | 1654 | 2513 | 1709 | 3799 | 1675
o s oty ot BET | 1611 | 2400 | -1582 | 3424 | 049
E o T S BEE | 110 | 3032 | -1077 | 1258 | -647
BlockRock European Equity Income Fund 019" | peex | 108 | 3033 | -1077 | 1260 | -646
O e | pean ppedal Stwationsund | ges | 5023 | 3537 | 1809 | 3329 | 997
g Sepegn Srowin Fund FEG | 594 | 2429 | 769 | 1080 | 1241
e IPE | 897 | 2103 | 1224 | 991 | 142
el L SEE | -009 | 2730 | 1540 | 1736 | 269

Asset Prudential Investment Code  Clendar Year Performance (%)”
~ Clqss Choic\es\ Name = FERR(%)
EEER RBIREBEERE 2020 2019 2018 2017 2016
prpahetan 1 Nt AV | 499 | 2466 | -463 | 1881 | 333
e wa ValueBautyFond | ey | 366 | 1953 | 1634 | 1733 | 1251
Equity - Global | 3 g dmmaga FGD | 790 | 2355 | 482 | 1612 | 117
5" T i Tl IGF | 1527 | 2701 | -448 | 2380 | -007
e O o e O EauRnd | ype | 4557 | 2322 | 452 | 2911 | 323
R TR S TGL | 078 | 1697 | -1429 | 2052 | 350
g MBIV RN | G | 2263 | 2145 | 1667 | 4366 | 485
Equ;gfi%:: e FGC | 2961 | 2808 | -1407 | 4988 | 188

v VCF | 3682 | 3192 | 2347 | 1332 | 367

L ACA | 7273 | 5847 | 2585 | 4562 | -6.46
Equity-Single | ety BHC | 5455 | 2588 | -1808 | 4744 | -406
R | ot China Eauity Fund ICE | 2132 | 2143 | 17.81 | 4462 | -244

e FCF | 2694 | 2724 | 1155 | 2653 | -364
ey |y m e Tt BGG | 737 | 2176 | 2757 | 3821 | -0.50
S L e e FHK | 1232 | 1890 | 777 | 4297 | 349
SR R R B Y Fund SHK | 2119 | 1611 | 1432 | 5048 | 041
R ity G FIS | 876 | 356 | 794 | 4004 | 158
B s e IndonesiaBquityFund 1 1po | 1098 | 393 | 1330 | 1889 | 1253
e ol e o st SICAV lapanese Equity Fond | pse | 9627 | 2149 | 2108 | 2306 | 195
8% BB Ak | eepndlovestments lpanDynamicfund | gy | 918 | 1795 | 2004 | 1918 | 549
i s ape] il Ko | 3942 | 859 | 967 | 4015 | 417
e [ s PER | 179 | 3549 | 620 | 831 | 5402
- s A zgrmaa FAF | 396 | 1087 | -687 | 944 | 926
B8 HE/AE | LnS Opportunities Fund FOF | 4266 | 3200 | 186 | 2694 | -238




Asset Prudential Investment Code  Colendar Year Performance (%)® Asset Prudential Investment Coge  Clendar Year Performance (%)
_ Class Choices Name e FERR(%) _Class Choices Name P FERR(%)?
EERR RERERELRE 2020 2019 2018 2017 2016 EEES RAERERBELE * 2020 2019 2018 2017 2016
aentmuin it | Iniesco clobel Consumer Trends Fund IGL | 6085 | 2551 | 1112 | 3428 | 909 | | el | BckEock Bmelgn Mariets Bond fund BEM | 609 | 1219 | 706 | 728 | 1256
e e O g oy Fund IGE | 1096 | 1352 | 831 | 34 | 2197 || 0 BlockRock Emerging Moretsbond und 019 genx | 605 | 1225 | 708 | 727 | 1252
et e S S FGF | 534 | 2310 | 1592 | 2454 | 520 | |Fediame Goenmen O e Fund” BRG | 710 | 745 | 049 | 233 | 287
o reaane | A e und BWH | 1399 | 2436 | 498 | 2178 | 802 | | P puse X0 ot et Fund” TTR | 656 | 023 | 059 | 359 | 598
gty 10 S S SR L FGL | 349 | 2447 | 842 | 1711 | 1160 e AHY | 187 | 1343 | 551 | 730 | 1394
ity Sectorl | B o urees Fund BGR | -285 | 1755 | 2248 | 1668 | 1558 AB FCP 1 Global High Yeld Portolo (01s)” AHYX| 183 | 1342 | 547 | 732 | 1301
ey R BWM | 3329 | 1962 | -1705 | 3081 | 5234 L BSS | 235 | 1285 | -380'
o Re | Ermnam e BWG | 2838 | 3455 | 1758 | 268 | 5092 g Clobel seriey Secured Bond fund O | gssx | 235 | 1285 | 380
o e S FGP | 575 | 2160 | -689 | 1118 | -070 el Ao g vieldBond und | eay | 335 | 1244 | 401 | 481 | 1105
Equty - Sector et iy Gt FGT | 4404 | 4360 | 429 | 3615 | 1646 ;Eﬂ%}g{éﬂ;g e e orfund O9" Teanx| 336 | 1243 | 401 | 481 | 1106
Ao B L TIF | 6125 | 3801 | 140 | 4000 | 699 ﬁ L FHY | 340 | 1459 | 392 | 789 | 1348
RN T—— PEmARaEs AFS | 810" ;dgg,%“qg?;g;{;;%‘)%i”m FHYX | 340 | 1454 | -390 | 789 | 1354
FERIBORA SATER | Al Global Sustanabiy AGS | 1573 | 3055 | 986 | 2374 | 220 N e ML | 612 | 1217 | -472 | 666 | 1103
Eauty - Mhame/ e o e smelercompanesfind | ajs | 1166 | 2747 | 1434 | 2661 | 021 ot bk Yeld Fun SGH | 477 | 1475 | 499 | 672 | 1326
Tl e g o P EMY RN | psc | 2663 | 2347 | 2502 | 2637 | 830 e e SGHX| 475 | 1475 | 500 | 673 | 1328
N Fep Amenean Income Portfolio MI | a67 | 1228 | AN | aTs | T || e ooeBondRnd | Erp | 923 | 1398 | 408 | 599 | 592
s =iy SRR AMIX| 462 | 1231 | am | a7z | 773 | | EEAECEESE Eostping Inesiments U InvestnentGrade Bond nd 09| g1y | 923 | 1398 | 408 | 597 | 592
o BaTx| 658 | 137 | 216 | 673 | am | | I o e e TRX| 577 | 171 | 013 | 183 | 1144
e EAB | 595 | 1100 | 285 | 440 | aSa | | MopgMaer |Sehoce s Dol yoneyFund sub | 072 | 217 | 195 | 102 | 046
Eostopring Investments Asan Bond Fund O™ | Eax | 594 | 1100 | 285 | 439 | 455
e i amrs s tocalBondFund ) a5 | 35 | 951 | 292 | 967 | 261
bl FBF | 1197 | 714 | -086 | 746 | 177




Asset Prudential Investment Calendar Year Performance (%)

Class Choices Name Eﬁ?_‘;’; FERR(%)?
BEER RERERELE 2020 2019 2018 2017 2016

o el BAB | 1049 | 1832 | -1117 | 2280 | -0.07
Eastspring Investments Asia Real Estate Multi Asset Income Fund EAR 112 156"
BERETNEHESTEERGZES : ‘
Multi-Asset - Asia | Eastspring Investments Asia Real Estate Multi Asset Income Fund (Dis)” EARX | -1.04 165"
SnEE-GH | BERETNEHESTEEREES(HK)” ‘ ‘

P I AR AP | 690 | 1135 | -605 | 1418 | 614
: ’ N
e sty Fund (19 WX | 694 | 1137 | 608 | 1419 | 616

g%ﬁgcﬁrgﬁ&ggth AIG | 2191 | 1960 | -488 | 1240 | 9.04
Allianz Income & Growth (Dis)"”
ZHNHREEES (HF)"
o yesens ClobalMarketNavigatorfund | gGyy | 905 | 1546 | 1029 | 1259 | 6412
Fidelity Global Multi Asset Income Fund
Multi-Asset - Global | BERKRZ TWRES

ZREE-RR Fidelity Global Multi Asset Income Fund (Dis)”
EEBHZTWHES (DK
gggﬁg&ggg&'@gg‘;emmeF”“d IF | 499 | 617 | 055 | 596 | 436
. i -2\ (7)

o st e @9 x| 96 | 620 | 053 | 597 | 432
gggﬁg&;gg&ggegkM"”"gedF“"d IGM | 1509 | 1661 | -1020 | 17.73 | 460

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 30 June 2021.

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 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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AIGX | 21.94 19.49 -4.89 12.55 8.96

FGM | 3.24 12.81 -2.99 10.13 6.74

FGMX| 3.23 12.81 -2.96 10.19 6.70




Market Overview T35 &

Five Key themes over the Quarter

1.

The US Federal Reserve - FOMC meeting

There was a flurry of market activity after the June FOMC meeting although arguably no significant policy announcements were made. The jitters that the markets experienced are indicative of the positive sentiment
seen in recent months relying partly on continuing supportive monetary policy stance from the Fed. Hence the concerns when Mr Powell and subsequently Mr Bullard, head of the St Louis Fed, signaled tightening
“somewhat sooner than previously anticipated”.

As the dust settles from the FOMC meeting, market participants are grappling with deciphering what, if anything, has really changed with the Fed’'s announcement. Economies around the globe, as in the US, are still
relatively early on in their reopening and hence point to the reflation trade continuing for the rest of the year. On balance the Fed still seems to be guarded about tightening policy too quickly and we are likely to see
rates volatility for 30 year rates declining as the markets will tend to anchor their focus on when the Fed will eventually hike.

2. Inflation - Transitory discussion

Inflation spikes have again been hitting the headlines and there is a case to be made that these are still transitory in nature. In the US, one component of a key inflation indicator is used car prices, which seems to
have driven the recent inflation hike, but is showing signs of deceleration. The pandemic has created a significant amount of supply bottlenecks in many areas as pent up consumer demand remains at elevated levels.
In light of this, while some market commentators are pointing to US CPI continuing to print figures above the 3% mark, with the Eurozone and UK likely to present similar rising inflation trends, the view that this is not
indicative of a structural change where inflation is headed over the longer term continues to resonate.

Where inflation does eventually head in the US (and other geographies) could be the result of how the labour market shapes up. There is a belief that excess capacity in the labour market will not lead to any
significant inflationary effects but there is some uncertainty around this. Stimulus payouts and unemployment benefits in the US are leading employers to face difficulty in recruiting and some States are looking to
pare back benefits before there are originally slated to run out.

Amongst all the chatter it is appealing to look back in history to try and draw parallels. Although one has to tread with caution, an interesting point worth noting was highlighted in an article published in the Financial
Times, referencing a Federal Reserve Bank of Atlanta’s paper. It details the situation post World War 2 where pent up consumer demand and supply constraints that rapidly presented themselves led to a short-lived
inflation spike, before dissipating. The discussion around the path of inflation in the current environment is unlikely to ease anytime soon.

3. Covid-19 Vaccination Rates — Divergence between DM and EM countries

The biggest vaccination campaign in history is underway. More than 3.05 billion doses have been administered across 180 countries, according to data collected by Bloomberg, with the latest vaccination rate at
roughly 42.9 million doses a day.

Enough doses have now been administered to fully vaccinate 19.9% of the global population but the distribution has been lopsided. Countries and regions with the highest incomes are getting vaccinated more than
30 times faster than those with the lowest.

The Asia-Pacific region’s Covid-19-containment response was a relative global outperformer in 2020, but in 2021 its vaccine rollout has in aggregate lagged that of other regions, apart from Africa. The number of
doses delivered in the Asia-Pacific region remains low relative to the US and to that necessary to achieve “herd immunity”. Reasons vary from slow vaccine approvals & rollouts to difficulty procuring vaccine supplies.
The low rates of vaccination and outbreaks of new infections pose near-term downside risks to our economic growth forecasts and could delay recoveries from the pandemic shock of 2020. However, relatively narrow
applications of lockdowns, coupled with adjustments in societal and business behavior, should help to cushion the economic impact.

4. Cryptocurrencies

Bitcoin became legal tender in El Salvador, the first country to recognize it as such. Business will now have to keep bitcoin on par with the US Dollar, which is the official currency, in accepting it as a mode of payment.
Reports cited that the government is hoping this will be attractive to the large proportion of the population without access to bank accounts.

El Salvador is an outlier in providing this status to Bitcoin as China’s ban on cryptocurrency mining has paralysed an industry that accounts for over half of global bitcoin production, as miners dump machines in
despair or seek refuge in places such as Texas or Kazakhstan.

Soon after the government warning, several cryptocurrency miners including HashCow and BTCTOP halted all or part of their China operations last month. This had huge ramifications since Chinese miners reportedly
account for as much as 70% of crypto mining worldwide.

Authorities in China say cryptocurrencies disrupt economic order and facilitate illegal asset transfers & money laundering. Analysts say Beijing is also worried about potential competition for the digital yuan and that
the power-hungry business of bitcoin mining could damage the environment.

If all the miners do leave China, it will mean less fossil fuel-powered mining, but it will also mean that the crypto network’s share of renewable energy-powered mining will drop. Since miners at scale compete in a low-
margin industry, where their only variable cost is typically energy, they are incentivized to migrate to the world’s cheapest sources of power. Therefore, the question of where these migrant miners end up could prove
critical to bitcoin’s carbon footprint.

The 2020 energy cost breakdown report by Lazard shows that many of the most common renewable energy sources are either equal to or less expensive than conventional energy sources like coal and gas. However,
wind and solar power supplies face limitations at scale, so there is concern over the viability of miners turning exclusively to wind or solar energy.

5. Shipping Woes

Shipping has made headlines over the recent months, notably the vessel blocking the Suez Canal in March and more recently Yantian Port, which is one of Chind’s busiest ports, announced it would not accept
new export containers due to Covid-19 affecting its operations. Yantian’'s partial temporary closure added to a backlog creating supply chain chaos that could take months to clear, as ship schedules and container
availability revert to normality, with ramifications across the globe in the interim.

The timing of these disruptions is an important consideration as we are heading into the time of the year that typically coincides with peak demand from the United States and Europe, as suppliers and manufacturers
gear up in preparation for the year-end holiday season. With a lack of container ship availability, shipping rates have also been rising and recent data from Drewry Shipping Consultants showing container shipping
costs rising to highest on record. Shanghai to Rotterdam rates are now in excess of US$10,000 having been comfortable below US$3,000 in the previous 5 years. Shipping costs are usually considered ‘cheap’ and not
noticeable to consumers but this may not be the case given the current situation, at least in the near term.
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Equities X

The majority of equity markets ended the second quarter in positive territory. Vietnam led the pack with
MSCI Vietnam (17.3%) followed by MSCI US (8.9%). The broader markets represented by MSCI Europe
(7.7%), MSCI ACWI (7.5%) and MSCI EM (5.1%) also posted gains over Q2.

While still rising, MSCI Asia ex Japan (3.7%) was behind the other broad indices, dragged down by
comparatively lower returns of several Asian equity markets, including MSCI China (2.3%) and MSCI Hong
Kong (2.5%).

Elsewhere, delivering negative returns over the quarter we saw MSCI Malaysia (-2.4%), MSCI Thailand (-4.8%)
and MSCI Indonesia (-4.8%).
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Fixed Income & E W%

In Fixed Income markets, Bloomberg Barclays Global Aggregate index ended the quarter month in positive
territory returning 1.3%. With sovereign bond yields not being very high and inflation rising, investors were
focused on yield and inflation hedges in recent weeks.

The JACI Index returned 1.1% for the quarter with investment grade names (1.14%) outperforming their
high yield counterparts (0.81%). From a country perspective, Sri Lanka was the strongest performer, adding
7.8% over the quarter, keeping up with the momentum from its returns in 1Q2021, with a year to date return
of 18.5%. China as well as Cambodia were at the other end of the spectrum in 2Q2021, both returning 0.1%.
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Currencies &%

e The USD Dollar Index fell -0.9% over the second quarter. Broad-based declines were seen in the US dollar, with
the Fed behind some of the drivers behind this. In April lower US treasury yields and in May the messaging
around supportive monetary policy pushed the currency lower. The British Pound also finished the quarter
lower, easing -0.3% against the USD and the Indian Rupee also fell -1.6%, with the Covid situation weighing
on the economy.

Economics &%

e The OECD forecast that the world economy is likely to grow by 5.8% in its latest outlook. This is a sharp
revision upwards from its previous estimate of 4.2% in December 2020. However, some sectors such as
tourism will not be beneficiaries of this growth, as expected. The UN estimated that the ongoing COVID-19
pandemic’s impact on the tourism industry will cost global GDP around 1.9-2.7% of the total with countries

that have lowest vaccination rates, to be hit the hardest.
e On the flip side in terms of the gainers, the Thai Bhat, Chinese onshore Reminbi and the Japanese Yen were
up over the quarter. The Bhat rose 2.6%, the Reminbi was up 1.4% and the Yen 0.3%.
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E;E%AEEDTE%QEE%??% FT B2y E’J;ﬁl ;Qé%%giﬁ REAFHERENER - KEXTT o MSCI dropped Argentina from its EM index in response to the capital controls which were introduced in the

R country in September 2019. This led to share prices tumbling in the country as a result.

e Australia and Britain signed a free trade deal, which is the first since Britain left the European Union. This
raised concerns from British farmers about cheaper Australian goods impacting them, although there is a cap
for 15 years on tariff-free imports.
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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 unauthorized
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 (A member of Prudential plc group).
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