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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.
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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 30 June 2022 EX & ZE 202266 A30H

Performance of Reference Fund

RBIREEH SZHSREA-BX
Risk .
Asset Class Level™ Launch Syear  Launch UnitPrice®  Cumulative Performance (%)
. 3
aEEn AR Date Annualised  Date  (USD) RERR (%)
A Name Code Reference Fund Name and Share Class ) i
ot 275 o (ddimmiyy) BEES 2B R R ER Volatility” (ddmmlyy) Ef  y1p
[ s s
R A Z SEEE( RUAH ERS £33  months” 1year 3years 5years
(B/A/%) WEE® (B/B/5) (%) z4 agge 1T 3F  OF
oty asean | 3 g BAF |22/09/18 | 5o pematonel Umarels e Do o rontes FundARCUSD | 4978 1 1410312 | 2364900 | 1969 | 1579 | 1665 | 268 | 19.02
= - RBAR
T3 (e JAS |02/10/09 | O ASAR Fund AccUSD 1790 | 07/07/83 | 1320900| -1258 | 1394 | 924 | -878 | 483
v 3| fioran fadic Securities Fund S |22/09/18 | iordan Pactic Secuties Fund Acc USD 1559 | 26/05/78 | 4334900 | 2405 | 1331 | 2818 | 1234 | 2841
3 B ek ATR | 16/07/07 | S s e o gl DA< 1857 | 3710105 | 396200 | 1894 | 1026 | -3205 | 17.05 | 2285
3 e poaih Leaders Fund BAL |22/09/18 | B E0c 2lonal Funds A Drowth Leadeis Fund A2 USD 1738 | 31710112 | 189500 | 2202 | -1327 | -2808 | 327 | 293
3 B EAE |10/08/15 | Sooprind Iniestments - Asin Equty Fund A 1740 | 26/08/05 | 186480 | 937 | -7.02 | 1996 | 307 | 617
Equity - ; ) o : ; - Aci " :
asiabachc | 3| oepindInvestments dsian tow Volatity Equity und | g1y | 25/09/19 | SgStsprina Tniesiments Asian Low Volatlty Equiy Fund A 1208 | 23/11/16 | 115400 | 1074 | 1028 | -1207 | 506 | 272
(exJapan) T —— S ———
E_TAEE 3 e FAS (22109118 | it & e ittt L oge Fand AAcctsD 1675 | 25/09/06 | 265700 | 1919 | 944 | -2867 | 192 | 801
FSSA Asian Equity Plus Fund First Sentier Investors Global Umbrella Fund plc - FSSA Asian Equity Plus Fund I Acc USD
3 |wnzpmirsEnEe FAE |22/09118| wipipwmma T o AR AT - BHAGDHRABRESIZEEy| 03 | 25/02/05] 827039 | 1788 | 1053 | 2028 | 721 | 288
Invesco Asia Opportunities Equity Fund Invesco Funds - Invesco Asia Opportunities Equity Fund A Acc USD
3 | Sronsapmns TAO [22/09/18| Zyre cin o o o o 1 a2 1687 | 09/08/99 | 1267700 | -2048 | -1032 | -3423 | 586 | 081
3 | EIReen s srowh fund TAG | 07/04/11 | e o o o RAACUSD | 4775 | 14/05/01 | 350000 | 1847 | 845 | 2793 | 179 | 076
Dy 1 Amertcan Bauity Fund | a1 99/09/18 | 0o o O s o american Bquity Fond AACCUSD 3147 | 23107110 (28034259 622 | 2451 | 2596 | 3090 | -2063
5 |y Emeigng Burope Middle Fastand Africafund | pgp | 07/04/08 | Fiigty funds, Srerding furope Middle fost and AfticaFund AACCUSD | 2890 | 11/06/07 | 92400 | 5570 | 2268 | 5642 | 4178 | -3583
i L B FEM([22/09/18) Rage ™ w e e e 1885 | 25/09/06 | 181400 | -3002 | -1472 | 3482 | 351 | 577
quity - o8 2 SE o8 IR
Emerging Fidelity Latin America Fund Fidelity Funds - Latin America Fund A USD
e 5 |yl e FLA |04/10/06 | gty Funds Latin fAimerica fun 3068 | 09/05/94 | 265900 | 1250 | -2806 | -2921 | 2644 | -1332
U . : S ; .
L B ) | e P2 S e s S R e 1865 | 13/04/94 | 373400 | -2542 | 1243 | 3504 | 369 | 1327
Schroder BRIC Fund Schroder International Selection Fund - BRIC (Brazil, Russic, India, China) A Acc USD
5 e, SBR | 20/09/10 | SIS enatong Seecion e BN < Bro fusst o AR 1802 | 31/10/05 | 2312978 | 1921 | 604 | 3224 | 992 | 1566
L e TEM |01/06/05 | o R e o NS IARCUSD | 4876 | 14i05/01 | 387300 | -21.92 | -1068 | -3197 | 606 | 249




Prudential Investment Choices

Performance of Reference Fund

REIRERE SZESRE—BEX
Risk .
) Launch Syear  Launch UnitPice®  Cumulative Performance (%)
Asset Class Level o/ \3)
BEER RBRR Date Annualised  Date  (USD) ZERHE (%)
o) Name Code (ddmmiy) Reference Fund Name and Share Class Voltiity? (@hmiy) B yrp =
= =1 wme . SZESEBRRHER .
" RIAH SEEE RYAM @AY £y months 1 13!;0“ 3 g:;rs 5 ;tzrs
(B/R/%) KiEE® (B/R/%) (%n) =z4 3EAY
3 |G fupe select Tt BET |10/08/15 | 5 fupe Selert Tiust A Acc USD 1974 | 16112113 | 529500 | 3197 | -1949 | -3212 | -696 | 049
3 B et e BEE |22/09/18 | &ty go s o ropedn iy ncome Qa2 (USDTedged) | 4458 | 171214 | 152700 | 1436 | 894 | 655 | 1755 | 2620
3 | BldockuropeanEqity Income Fund O BEEX |02/07/21| BActfoc Siopa Furds. European Equty income ung Ao (UsDTiedaed) | 1460 | 30/01/14 | 115300 | 1439 | 898 | -659 | 1754 | 2614
Equity - Europe BlackRock European Special Situations Fund BlackRock Global Funds - European Special Situations Fund A2 USD i i X i
e ol I S i i BES N 2210918 e e e e 1917 | 14/10/02 | 505500 | -35.79 | -2395 | -3250 | -1.86 | 9.8
3 |y fhiopen Srowth fund FEG |10/08/15 | g3y funds. Euiopedn Srowth Fund Ace UsD hedged) 1498 | 10/01/14 | 149400 | 1429 | -668 | 829 | 088 | 1405
Invesco Pan European Equity Fund Invesco Funds - Invesco Pan European Equity Fund A Acc (USD hedged)
3 EeER G I e D R il S R 1933 | 23/07714 | 127900 | 1056 | -877 | -369 | 1279 | 1279
3 ety Fund SEE | 22/09/18 | SCHoSerniematonalSelection Fune _FURQFAy A AccUSDedged) | 4794 | 18112113 | 556818 | 1681 | 1200 | 1166 | 1426 | 1459
AB SICAV I Low Volatility Equity Portfolio AB SICAV I - Low Volatility Equity Portfolio A USD
2 e e ALY | PP e e e R 1334 | 1112012 | 331700 | 1471 | 1086 | 748 | 1474 | 3701
3 | hig Ivestments Word Value Fquity Fund EWV | 10/08/15 | So5oprng Iniestments - Horld Yolue Fauity Fund A 1836 | 09/12/03 | 221160 | -1901 | -1693 | -1460 | 1056 | 1357
Bquity-Giobal | 2 | mie i Relol| PRI pe IRt e G s 1255 | 04/05/12 | 202300 | 1557 | -11.04 | 1239 | 830 | 2465
Market N = = ) ) - RiaC == N
mE-mmmg| D | Nnew One OOF Dlond onchise Fund IGF |22/09/18| K12, o1 Ciope Strejedy func Gopd fiandise Fund AACCUSD | 1457 | 0407109 | 663700 | 2147 | 1386 | 1701 | 1505 | 3758
2 [ IFF 07107720 g e e e A e MY NI AACCUSD | 4505 | 29/06/07 | 317000 | -2551 | 1781 | 2159 | 818 | 2413
Templeton Global Equity Income Fund Franklin Templeton Investment Funds - Templeton Global Equity Income Fund A Acc USD
3 oo TGI [01/11/05 | ¥ : bk Ml 1690 | 27/05/05 | 144500 | 1378 | 1358 | -1495 | 126 | 155
HEERRREAS LS ERAMEEIEREES — BEEERREABESAZEER
L e EGC [10/08/15| oo b - x i (o Uty Fund A 1882 | 23/02/05 | 246980 | 1750 | 297 | 3228 | -h49 | 535
Equity -'Greater FSSA Greater China Growth Fund First Sentier Investors Global Umbrella Fund plc - FSSA Greater China Growth Fund T Acc USD
e L4 | DSt Qe oowt FGC | 22/00/18 | e e P e e p e & <20 1759 | 18/10/02 | 1282285 | -1858 | -585 | -2325 | 2023 | 4326
Value Partners Classic Fund Value Partners Classic Fund C USD
4 s VCF |07/04/11 | Y ereriers o 2014 | 15/10009 | 207200 | 2196 | 171 | -3344 | 1074 | 1486
Allianz China A-Shares Allianz Global Investors Fund - Allianz China A-Shares AT USD
5 |Zeaiamas ACA | 2510119 | o T etor R e ™ 2199 | 31/03/09 | 152900 | 1974 | 148 | -2431 | 5995 | 9839
Equity-single | 5 [ BHC |16/07/07 | S oiemaiond Umbyelg T Bamngs Hlong Kong ChinaFund AIncUSD | 2112 | 03712782 [13527500| 1724 | 071 | 3359 | 1826 | 31.26
Country/ : Chi
Region/China | 5| BackRock China Fund BCF |22/09/18 | B0 E0ck Slobalfunds - Shna Fund A2 USD 2073 | 24/06/08 | 196300 | 1790 | -046 | 3359 | 924 | 9.42
=_E— PSS N o 2= PSS N o Rz 2=
m3/%E/H g ;g;%sg%gqjggggghm Equity Fund ICE |20/09/10 ;g;;gi;ﬂ"ﬁ”ﬁ;%%‘;\m Equity Fund A 2064 | 02/07/07 | 129120 | 1336 | 226 | -36.12 | 1538 | -3.22
FSSA China Focus Fund First Sentier Investors Global Umbrella Fund plc - FSSA China Focus Fund I Acc USD
5 A China Focus FCF |20/09/10 | st Sentier Inve a 55A China Foc <UD | 1919 | 30/01/08 | 162109 | 1255 | 385 | 2575 | 063 | 2262
EHRETARLES ERREERETESERAT — EMALTERLESIZHET
Fquty-Singe CountyRegn/Gemany Barings German Growth Trust Barings German Growth Trust A Acc USD
e 4 [ BGG |22/09/18 | S0 Soimen Srowh 2390 | 1612113 | 97120 | 3013 | 1893 | -27.36 | 1041 | 1290




Prudential Investment Choices

Performance of Reference Fund

RBREEE SZHESRE-BX
i . : €)
Asset Class L :‘le(m Launch Syear  Launch UnitPice® ~ Cumulative Performa(?)ce (%)
BEER RR Date Annudlised  Date  (USD) ZREKREA (%)
o) Name Code (ddmiyy) Reference Fund Name and Share Class Volotiity? (my) B yrp =
H gﬁ- ﬁ% s %%Eﬁ%*ﬁ&ﬂﬁﬁﬁgu s (5) 1 vear 3vears 5 vyears
R A SEEEs MIRS EH gy monpes | 3V SYe
/5% HEE" (B/B/F) (27) zs @AY ’
R-E— Schroder Hong Kong Equ|ty Fund Schroder Internatlonal Selection Fund - Hong Kong EqmtyAAcc USD 792 30/03/11 | 555384 914 260 2229 064 13.69
mx/wE/E8| O |smpmsumas SHK 18110/ | e msmnane %5 — BBRRAZEET 7. : el RS :
Equity- 5mg|e 5 Eastspring Investments India Equity Fund EIE 10/08/15 !Eastspr[ng Investments - India Equity Fund A 2077 02/07/07 | 159110 | -12.86 1181 652 1563 18.95
Country/Region/Indi BEREDNEREES BERE — HEREEEA ) :
as wEaE 5 | oo Stbontinent fnd FIS | 22/09/18| Toeieinesion Aol rhelo Findpe PSS Sibconnend A<UD) 1923 | 23/08/99 (119.5988| 1373 | 781 | 726 | 1497 | 2603
Fquty-Singe CountyRegonIdonesia Eastspring Investments Indonesia Equity Fund DO |07/04/11 Eastspring Investments - Indonesia Equity Fund A 24,95 02/07/07 | 142070 028 520 1292 1488 | 1753
BE-E-E5/4E/IR 5 BERENEREES BTIRE — HEREESA ’ ’ ) ‘ ‘ ’ :
Equity - Single Aberdee\n Standard SI=CAV I Japanese Sustainable Equity Fund Aﬁberdee\n Standard SICAX I- Japanese Sustaiﬂable Equity Fund A Acc USD . : i ) 9.
Comyegorhmn| 3| ZABREAT AR L S AE | 22109118 | pipn — RATHBBEESAZEET 1611 | 20003113 | 122966 | -2870 | 1772 | -2747 | 378 | 957
BRE—E— Eastspring Investments Japan Dynamic Fund Eastspring Investments - Japan Dynamic Fund A (hedged) USD 204 104 3.06 734 39.90 33.50
mx/wE/B%| A |gooanremess EID |10/08/15 | yoosinia ey nimELA(SR) 25T 19.93 | 09/09/113 204500 | 1043 | 3. : : :
|G IKO | 10/08/15 | Pr98n Korea Fund AccUSD 2224 | 1112191 656300 -27.74 | 2215 | -3426 | 1462 | 1680
Fqity-SigeCoutyRegionRusia BNP Paribas Funds Russia Equity PER |22/09/18 BNP Paribas Funds Russia Equity Classic USD, Capitalisation 17/05/13
CRmaE O | AEmANETEG EE BRI S WL A%
Eiy e 2  |Fidelity America Fund FAF |08/11/04 | Fdelity Funds - America Fund A USD 1650 | 01/10/90 | 134400 | 641 | 1233 | 015 | 2141 | 3241
CountrleeglonlUnltedStates BEXEES EEEe — ZHESAET
masmxm | 3 | Coin s Opportunities fund FOF |10/08/15 | 0 Tepieon vestmentfunds fonin oo, Opporunies MdAA<USD | 2025 | 03104100 | 213200 | 3440 | -2397 | 3186 | 1493 | 5585
= &/ 5 Eﬁ % E 2 A ?IE;ﬁ H}Ei,\Ql léfzﬁi B 2 A /\E JC : : : : ’ : :
e 4 [ BNE [02/10/09| Bl e - o o hergy Fund 420D 1939 | 06/04/01 133700 | -2816 | -1980 | -2281 | 37.27 | 4839
R-1IR/BRER AFEAFHERD AREENRES — AIEERRES T ’ ’ : ’ : ’ ’
s | Dy oondl Sonsumer Trends fund 6L | 22/09/18 ] L) s 0 e T Rmgriec V50 2462 | 03110094 | 553300 3753 | 2469 | 4761 | 214 | 1532
Fquity SectorFinencia Sevices Fidelity Global Financial Services Fund FGF 122/09/18 Fidelity Funds - Global Financial Services Fund A USD 19.81 16/1013 | 145600 | -2218 1675 19.78 8.89 17.00
B-{1%/2 R 4 EERKERRBES EEES - BRRERRBESAET ’ : : ) : ’ ’
Equity - Sector/Healthcare BlackRock World Healthscience Fund BWH |10/08/15 BlackRock Global Funds - World Healthscience Fund A2 USD 13.96 06/04/01 | 604600 | -10.00 698 559 3227 58,07
RE-%/REER 4 ANEYURMERRSES ANEeRES - HRERNMBESA2ET ) ’ ’ ) ’ ’ ’
Equity- SectorInfrastructure First Sentier Global Listed Infrastructure Fund EGL 122/09/18 First Sentier Investors Global Umbrella Fund plc - First Sentier Global Listed Infrastructure Fund T Acc USD 1336 22/02/16 | 152712 | -4.83 833 086 838 2082
R - 1T/ERER ll BRENERES BRRERREFESEBRAF - BRENERESIZRET : ’ : : ’ : ’
ity Sedorl |G| Bangs 900 Resources Fund BGR |16/07/07 | S 200l mbrele Fund Bangs Dlonal esources Fnd AINCUSD | 006 | 1212194 | 206300 | 194 | 1139 | 046 | 1532 | 2052
jatural kesources /) /)
BE— 175/ BlackRock World Mining Fund BlackRock Global Funds - World Mining Fund A2 USD
RRER 5 BRGNS R RS BWM |02/10/09 BREL RS — tREEEAAET 28.04 24/03/97 | 55.0200 | -12.47 | -28.40 | -1294 | 39.68 | 72.21
ey 5 | Sl Soldfund BWG (02/10/09 | BegHEock dlebalFunds ord S0l Tund A2 USD 3153 | 30112/94 (302900 | -2149 | 2680 | -2295 | 079 | 158
o ne| 4 [ FGP |22/109/18| prema - Ao e E o a e 1504 | 05/12/05 | 164200 1919 | -1605 | -1358 | -492 | 881
=17 = EIRIK A SIEAT — RIK =T ARIERTT
Equity -Sector/ | /£, | Fifely Olong] Technology Fund FGT |22/09/18| ey Funds, Slobdl Technology Fund AAcc USD 1856 | 09/04/14 | 359500 -2335 | -1867 | -2000 | 59.00 | 11631
Technology & E IR & BERET — IRIP ZARIEERTT
R-1T%/ Franklin Technology Fund Franklin Templeton Investment Funds - Franklin Technology Fund A Acc USD ) N i
B 4 EHE AR TTF |22/09/18 EHE AN EEEE RS — BRI ESARRET 22.40 | 03/04/00 | 28.3000 | -40.63 2846 | -37.10 | 2759 | 8892




Prudential Investment Choices Performance of Reference Fund

RBREER SZHESRE-BX
Risk .
Asset Class Level™ Launch Syer  Launch UnitPrce® ~ Cumulative Performance (%)
BEEER %ﬁﬁ Date Annudlised  Date  (USD) 2RERE(%)®
ey Name Code Reference Fund Name and Share Class ) —
b= 278 o (dd/mmiyy) BEESZERREGER Volatility” (ddmmlyy) Efi  y1D 3
oAzl SEEEL RUAH EEY &y months® 1YSr 3years Syears
(8/8/%) REEY (B/B/%) (#%) zs agge 1T 3F SF
L Aot secuty Fund AFS 1203721 2 S10pg Ivestors T Ao o0 pssunty AT USD Ace - 0610120 | 7.9000 | -2575 | 1649 | 3444
Equity- Theme/ESG (Environmental X X o N Al X - X
intooms | 4y S AGS | 22/09/18 | B o e T ot i ey ADSEUSD | 9655 102/01/03 | 378300 2322 | -1662 | 1591 | 1849 | 4137
BE-£8/6lE4  H4REH AN = K OKERRETARE
5 ey One oo Siop Environment Fund NGE | 18/10/21| k2L Ore Ciopa Strareay fund Sloba Snaironment Fund AAcc USD 2502119 | 298200 | -2509 | 1167 | -2027 | 39.80
Equity - Theme/ Aberdeen §tandard SICAV I Japanese Smaller Companies Sustainable Equity Fund Aberdeen Stundurd SICAVI- Jopanese Smaller Companies Sustainable Equity Fund A Acc (USD hedged) : . i
e | A | wrmEns minnsEEEES AIS 22109118 | o cim — B/ EARIEHBREESARKETTE) 1707 | 18/0613 | 213119 | 1207 | 372 | 1537 | 1145 | 21.55
Py o-Cap Equ : P
,J\Mgg/ 3| peepel e MidCap Fauity Fund ISC | 22/09/18| seonds 1o Develoned Sl oM (P YIRS | 2306 | 30/09/11 (76,1800 | 2660 | 1916 | 2767 | 902 | 659
1 e AAL |25/09/12| A5 FCF 1~ Aencen frcome Fortfolio A2 USD 684 | 26/10/98 | 282100 | -1296 | -799 | 1347 | 587 | 169
N N S\(7) N N
1 | o oo poreo O AAIX |02/07/21 | 45 FE2 1 Aiercan Tncome Portfolio AAUSD 686 | 09/01/14 (101500 | -1298 | 797 | -1352 | -592 | 165
2 B e RAT | AR e A e 612 | 0202196 | 372700 | 1377 | -605 | 1942 | -1253 | -647
. 2 | e o L BATX |02/07/21 | Begiock Siobal Funds, Asian Tiger Bond Rund A6 USD 613 | 0204112 | 86300 | 1379 | 604 | 1942 | 1255 | -643
ixed Income - BN o =] b /) BN oy i y) =} i
. . (6) o
ool B O cc e 2 T BEB [22/09/18| e b g A 0 858 | 28/06/01 275100 | -19.87 | -1297 | 2421 | 1973 | 1520
ex S : Fastsori
2 | Soping niestments Astan Bond Fund EAB |22/09/18 | So5prng Imesiments - Asian Bond Fund A 643 | 01/03/05 172220 | 1561 | 740 | 2004 | 1422 | -865
X N ) . X
2 | e EABX | 02/07/21 | So5Prino Invesiments. Asian Bond fund ADM 643 | 02/06/09 | 78760 | 1561 | 739 | -2004 | 1424 | -866
2 |nrhashannEEe ALB |07/04/08 | ES5epr0 Imesiments Atan tocal Bond Fund A 682 | 05/09/07 | 126380 | -1392 | 912 | 1652 | 1155 | -589
1 s FBF |08/11/04| ety Bnds Soosi bond Fnd AUSD 563 | 01/10/90 | 10650 | 1561 | 944 | 1713 | 874 | 195
e |2 | e g Mo B R | A | 2500119 | et S etsBondRNAACLD 4223 15/08/01 | 370653 | 2118 | 1339 | 2448 | 2062 | 1669
- Government i - i
CEneoe e | 2 L )| PGB e e R R e PR AL 1225 | 01/10/04 | 158400 | 1922 | -1373 | -21.78 | 1619 | -1141
(FrHE™E) ; T - -
" 2 | e By und ) BEMX |02/07/21 | Biigkfock Siobal Funds” Emerging Markets Bond Fund A6 USD 1225 | 02/0412 | 64600 | 1921 | 1369 | -2166 | -1616 | -1135
X (6) o
olebane. | R ae BRGN 220978 e e e e e 390 | 13/05/87 286900 | 1054 | 516 | 1107 | -587 | 120
Bl B Templeton Global Total Return Fund Frankiin Templeton I Funds - Templeton Global Total Return Fund A Acc USD
() 2 |gramimnamee TR | 1810/ | e st B R e s E OB TEE r 776 | 29/08/03 [ 233100 | -1247 | 1214 | -1594 | -2483 | -2337




Prudential Investment Choices Performance of Reference Fund

RBIREEE SEZHSRF-BXR
Asset Class L:\ZII(‘” Launch Syear Launch Uit Price” Cumula;% ;Zlg(r;l;l(gce (%)”
BEEER EE-;&) Name Code (d:/)r:n:‘/eyy) Reference Fund Name and Share Class @2?;::;‘?3 (dd?r:r:yy) (;51;) . 3\ ’
B i
=1 i e SEZESEBRRGER SEEE BUBH BE® i) monthe Ve 3vears Syears
(B/8/%) RER (B/A/F) (27) zs agge T 3F  SF

AB FCP I Global High Yield Portfolio
ABFCPIRMBSWHES

AB FCP I - Global High Yield Portfolio A2 USD

AHY | 25/09/12] yg rcpy — BRmlEESA2ET

10.61 14/03/02 | 14.6600 | -1546 | -1099 | -15.55 | -7.68 -3.04

AB FCP I Global High Yield Portfolio (Dis)”
AB FCP RN s &S (HIR)”

AB FCP I - Global High Yield Portfolio AA USD

AHYX 02107121 np rep 1 — mspmikas AN

10.61 09/01/14 | 81600 | -15.40 | -10.92 | -15.57 | -7.67 -3.06

Barings Global Senior Secured Bond Fund Barings Global Senior Secured Bond Fund Tranche G Acc USD

. . @ - i i
B sy Fund (i) JAPX |02/07/21 | Per3an Fuds Asia Pacihc Income Fund AMER USD 1065 | 25/0512 [101.8000] 1054 | 740 | -1198 | 094 | 931

2
2
2 e e e BSS | 25/00/19 | 5 000l ey Sere Bone Fua. e - 011018 1017300, 1304 | 1031 | 1194 | 226
|2 e Lot igh Yield Bond Fund EAH |22/09/18| So5pring Invesiments - Asian High Yield Bond Fund A 1159 | 09/07/12 | 91160 | -2542 | 1398 | -3890 | 3539 | -3007
mans . | 2 Eastapring Ivestments Asion High YieldBond Fund 015" x| 02/07/21 | ESSspring Investments - Asion High Veld Band Fund ADM 1158 | 30/03/12 | 47050 | -25.42 | -13.99 | -3890 | -35.41 | -30.09
i 2 |Sea i v fund FHY |01/03/07 | Figiiy Funds U0 High Yield Pund AUSD 855 | 05/09/01 | 10.8100 | 1282 | 946 | 1142 | 126 | 84
2 %dg%%%%ggg%g%w FHYX 02107721 | g B e e B ke 855 | 18/06/13 | 7.6500 | 1284 | 952 | 1147 | 130 | 809
2 SGH | 22/09/18 ] 3 e o e P g o VEAAACCUSD 60 | 16/04/04 | 455175 | 1501 | -1089 | -14st | 358 | 346
2 | Schroder Global High Vield Fund (0is” SGHX |02/07/21 | 3 e o B oy Mt ADISMVUSD 965 | 30/11/04 | 159880 | -1501 | 1089 | 1444 | 359 | 345
i 1 | DR R E R o cradeBond und | p1p |05 /00/1 2| e e e e Bond Fund A 711 | 01/03/05 | 17.9870 | 1473 | 747 | 1531 | -498 | 1.99
FERERAN 9| Costspng Investments US Ivestment Grade Bond Fund 039" | gy |07+ | Ecstspring Investments - US Investment Grade Bond Fund ADM 711 | 02/06/09 | 101140 | 1473 | 747 | 1531 | -498 | 198
R A s TRR [22/00/18 | A o e e s VP 656 | 27/02/04 | 145900 | -489 | -526 | 306 | -408 | -1.42
AR o Frankin Floating Rate fund pc (015" TRRX |02/07/21 | LN Floding Rege Fund pIcA Bis USD 652 | 15/10/02| 67800 | -490 | -525 | 313 | 397 | 142
Moraieet | 1 ;é%ﬁ;;%sﬁ%‘;'gﬁ“""”ey Fund SUD | 10/08/15 | 509 Y5, Dellar Money Fund Ace 026 | 09/07/91 | 17548 | 014 | 013 | 014 | 188 | 566
PRARCEA| 3 | JPMorgan Asta Pacifc Income Fund IAP | 22/09/18 | jptordon Fuds Ao Pacihc Jncome Fund A Acc USD 1064 | 31/03/05 | 232800 | 1053 | 740 | -1195 | 095 | 930
3




Prudential Investment Choices

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 )
¥ %7 gy Uity BEES ZBERHER Volatity " (@mi) B4 -y
[ PR, a3 s S
oA] SEEEL RUBH EEY &y months® | YEr 3years Syears
(B/8/%) WEEY (B/B/F) (%) ze agge 1T 3% SF
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 12.86 18/11/11 | 20.1100 | -20.86 | -1547 | -17.75 | 14.00 30.25
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, 12.85 16/10/12 | 7.8300 | -20.92 <1553 | -17.77 | 1394 30.23
Barings Global Balanced Fund Barings International Umbrella Fund - Barings Global Balanced Fund A Acc USD
3 T e BGB |10/11/21| == e gm e 1 s e — 05/11/21 | 35.7300 | -17.43 -11.49
FERFIEHES FEERRTES - FERMGEESAREET
2 ;ggtﬁsgggﬁlg%tggts Global Market Navigator Fund EGM |25/09/19 g%s?gggin\gz;rgngjséglobul Market Navigator Fund A 12.23 26/03/08 | 132910 | -19.64 1332 | 1807 151 546
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 — 7.75 27/03/13 | 12.3300 | -13.66 -8.53 -15.08 -6.24 2.84
_ 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 v = s S FGMX|02/07/21| == g Py = 7.76 27/03/13 | 8.0170 | -13.65 -853 | -1507 | -6.23 2.84
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 min ey — so IIF 122/09/18 | 22z tm g e —, se o — 4,52 27/09/13 | 25.0400 | -6.78 -4.65 -7.22 0.44 7.79
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— 4.54 30/07/13 | 17.1800 | -6.79 -4.62 -7.24 0.46 7.80
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 11.34 22/06/05 {153.3900| -14.14 -8.98 <1296 | 10.63 19.62

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 2022.

(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 PRULink Empower Investment Plan only.
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Asset Prudential Investment Code  Colendar Year Performance (%)
_ Class Choices Name o FEXRR(%)
BEERR RAREREEE 2021 2020 2019 2018 2017
ity AsEAN | BELRGEEA BAF | 1247 | 1272 | 1553 | 1288 | 3073
X RIBHR | JeMorgan ASEAN Fund AS | 516 | 081 | 1045 | -979 | 3101
e | g s Fund S | 074 | 3264 | 2851 | 41271 | 3932
e e T s ATR | 1072 | 5070 | 2014 | -1816 | 4049
e n el Leaders Fund BAL | 552 | 3029 | 1701 | -2009 | 3806
el EAE | -544 | 1357 | 1504 | -1623 | 3656
Equity - - ) - .
;(\;.;]ﬁ.:)c ;;%é_?;ggjﬁ}gg%’gggggdm”“y Euityfund |y | 472 | 262 | 792 | 772 | 2297
BE CARE | enaas FAS | 606 | 2094 | 2073 | 1458 | 4157
i P FAE | 096 | 2070 | 1863 | 544 | 3685
T e e 1AO | 1452 | 3006 | 1676 | -1500 | 4333
aE i TAG | -954 | 2384 | 2193 | 2031 | 2955
T e e EqutyFnd | a1 p | 1637 | 1555 | 2023 | 1172 | 2863
g o opeddeostandAficafund | gga | 2300 | 260 | 2172 | 11878 | 2686
. L FEM | 012 | 2648 | 2810 | -2062 | 4256
aiers gy e amefca fund FLA | 1287 | 749 | 1766 | 799 | 278
R R JEM | 990 | 3265 | 3014 | 1630 | 4179
N SBR | 1255 | 1768 | 2720 | -1025 | 4254
s TEM | -627 | 1654 | 2513 | 417.09 | 37.99
o s oty ot BET | 1166 | 1611 | 2400 | -1582 | 3424
E o T S BEE | 2105 | 110 | 3032 | -1077 | 1258
BlockRock European Fquiy Income Fund 09" peex | 2104 | 108 | 3033 | -1077 | 1260
e | pecn pecal Stuations fund | ges | 1621 | 2023 | 3537 | -1809 | 3329
g Sepegn Srowin Fund FEG | 1833 | 594 | 2429 | 769 | 1080
e IPE | 2577 | -897 | 2103 | 1224 | 991
el L SEE | 2240 | 009 | 2730 | -1540 | 17.36

Asset Prudential Investment Code  Clendar Year Performance (%)
_ Class Choices Name = FERR(%)
EEER REBREREER 2021 2020 2019 2018 2017
prpahetan 1 Nt AWV | 1915 | 499 | 2466 | 463 | 1881
o g e EuyRund | ywy | 2198 | 366 | 1953 | 1634 | 1733
Equity - Global | 3 g dmmaga FGD | 1108 | 790 | 2355 | -482 | 1612
R R i Tl IGF | 1785 | 1527 | 2701 | -448 | 2380
e O o e O EaURund | g | 1959 | 1557 | 2322 | 1452 | 2911
R TR S TG | 820 | 078 | 1697 | 1429 | 2052
g N By Fund | G | 1308 | 2263 | 2145 | 1667 | 4366
Equ;gfi%:: e FGC | 157 | 2961 | 2808 | -1407 | 49.88

R e VCF | 720 | 3682 | 3192 | -2347 | 4332

L ACA | 073 | 7273 | 5847 | 2585 | 4562
Equity-Single | ety BHC | -1629 | 5455 | 2588 | -1808 | 47.44
coun:;:'{éz;m/ SRESEES BCF | 1497 | 4661 | 1652 | 2033 | 3673
R | ot China Eauity Fund ICE | 2528 | 2132 | 2143 | 1781 | 4462

e FCF | 1391 | 2694 | 2724 | 1155 | 2653
el S BGG | 1642 | 737 | 2176 | -27.57 | 3821
S L e e FHK | 573 | 1232 | 1890 | 777 | 4297
BE WE B | soaer Hong Kong Equity Fund SHK | -1159 | 2119 | 1611 | -1432 | 5048
R R ity G FIS | 2135 | 876 | 356 | -794 | 4004
B s e IndonesiaBquiyFund 1 1po | 242 | 1098 | 393 | 1330 | 18389
.S e T LT e EID | 2465 | 918 | 1795 | -2004 | 19.18
i s ape] il KO | 646 | 3942 | 859 | -967 | 4015
e [ s PER | 1084 | 179 | 3549 | 620 | 831
e | BEEEES FAF | 2422 | 396 | 1087 | -687 | 944
B8 HE/AE | LnS Opportunities Fund FOF | 1653 | 4266 | 3209 | -186 | 2694




Asset Prudential Investment Coge  Clendar Year Performance (%)"” Asset Prudential Investment Coge  Clendar Year Performance (%)
Class Choices Name g;’ g; FEXRR(%)? Class Choices Name ﬁ? _g_; FERR(%)
s & say [T s . sk v
EERS RAREREER 2021 2020 2019 2018 2017 HEXH REREREER 2021 2020 2019 2018 2017
R | Brm e e oy fund BNE | 1573 | s042 | 3021 | 403 | 2451 | [ | g oY ae | 536 | 338 | 1357 | 835 | 1160
= phn | R T ST AR BEAn A S ixed Income - Government = - .
Equnés;ect/ullwin/erﬁugds&&mms Ignvesioﬁlgbal C;]sumerTrends Fund IGL 803 60.85 2551 1112 | 3428 (EmergingMirkets) Blaﬁﬁock ET_erEt_l;ingMarkets Bond Fund BEM 297 6.09 1219 706 728
BA-T4/2RERES | BIEERLBESES mEuE- R | SREHADARSES
i . . . 11 X . . 5 . .\
s | e i e oes Fund FGF | 2245 | 534 | 2310 | 1592 | 2454 g Manet SonGrnd @97 1Bemx| 291 | 605 | 1225 | 708 | 7.27
] - ) ©
eqi%)’_'?-;g?geg;ﬂg g%ﬁgﬁ(;éggggﬁéence Fund BWH | 1419 13.99 2436 498 2178 F|xedlnco(r2|e°i)$vernment g%g}gigﬁb%écggggt Bond Fund BRG 297 710 745 0.49 )33
— St : IS et — B Z
e ar | Spa Mg o0 irostructure Fund FGL | 1159 | 349 | 2447 | -842 | 1711 BB | et TIR | 516 | -656 | 023 | 059 | 359
Dty Seco |y Fund BGR | 1688 | 285 | 1755 | 2248 | 1668 e AHY | 285 | 187 | 1343 | 551 | 730
Hﬁ;_/—‘ L. . . . .\ (7)
il o g ina fund BWM | 1613 | 3329 | 1962 | 1705 | 3081 o Eeh L Mo ooty O AHYX| 282 | 183 | 1342 | 547 | 7.32
prlpied BWG | -1059 | 2838 | 3455 | -1758 | 268 s BSS | 528 | 235 | 1285 | -380'
N . . . . A7)
s | mennm e FGP | 2045 | 575 | 2160 | 689 | 1118 e s g Sonafund O pssx | 528 | 235 | 1285 | 380°
Equity - Sector/ | Aoaly Global Technology Fund FGT | 2236 | 4404 | 4360 | -429 | 3615 Eostspring Investments Asian High Yield Bond Fund | e apy | 1803 | 335 | 1244 | 401 | 481
quity EERPMEES BLRETHSRRESES
E;eihzq‘gféﬁ Franklin Technology Fund Fixefi Inc.ome- Eastspring Investments Asian High Yield Bond Fund (Dis)”
24 NG TIF | 2318 | 6125 | 3801 | 140 | 4000 Hioh Vel | A k5 ()" EAHX| 1803 | 334 | 1243 | 401 | 481
=] Stz @i —%] F N TE] =3 sz )
R T AFS | 57 | 810 e FHY | 578 | 340 | 1459 | 392 | 789
. ) ) . . g s . . L\
i Tt | Alianz Global Sustainability AGS | 2342 | 1573 | 3055 | 986 | 2374 Fidelity US High Yield Fund (Ds) FHYX | 576 | 340 | 1454 | -390 | 789
T T | ZBR AR HiEE R AUHES (D)
R NGE | 1080 | 5276 | 17.60" e maada e Hr | 244 | 612 | 1247 | 472 | 666
Equity - Theme/ | Seen S SO L Ipmeese s Ssandtefquyind | a3 | 426 | 1166 | 2717 | 1434 | 2661 e iobal High Yeld Fund SGH | 414 | 477 | 1475 | 499 | 672
SmallCap | RABERANERAAFERRES EEERRSWEES
=_38 i . . . )
o pig | [osoDeopedsmalandMdCopEquyfind | 1oc | 1210 | 2663 | 2347 | 2502 | 2637 e Y SGHX| 414 | 476 | 1475 | 500 | 673
N Fep Ameniean Income Portfolio AAL | 037 | w67 | 1228 | AN | A7S || e reebondnd | g |90 | 923 | 1398 | 408 | 599
) o (P s - RERE i is)”
i AL DU mix| 036 | a2 | 1231 | a1 | am || g e T oD Erex | 190 | 923 | 1398 | -408 | 597
S fon e gt Bond fund BAT | 741 | 658 | 131 | 315 | 672 || o o Floang Rate Jund ple TR | 772 | 588 | 168 | -013 | 150
fon T 9 BN~ TB/982% | Frankin Floati 9
v BATX | 743 | 658 | 1137 | 316 | 673 || e TRRX| 767 | 577 | 171 | 013 | 153
Fixed Income - ©) o ] : ®
| Duesifed il BEB | 1101 | 1376 | 401 | 531 | 1490 | [ e o st g SGI | 440 | 866 | 874 | 154 | 233
& —25 H R 1= & / R RIBE =1E Gl
e EAB | -642 | 595 | 1100 | -285 | 440 | | MOGRMGEet | rode o Dol yoneyfund sub | 000 | 072 | 217 | 195 | 102
. . D
Py e e S Fnd O ek | 643 | 594 | 1100 | 285 | 439
o e e gy occlBondFund 1 ap | 833 | 835 | 951 | 292 | 967
bl FBF | 468 | 1197 | 714 | 086 | 746




Asset Prudential Investment Cod Calendar Year Performance (%)™
Class Choices Name ﬁ? _g_’; FERR(%)?
BEFR RBIREBEEH 2021 2020 2019 2018 2017

Eastspring Investments Asia Real Estate Multi Asset Income Fund #
BTRATHENES TEERRES EAR | 1003 | 112 | 1.56
Eostspring Investments Asia Real Estate Mutti Asset Income Fund (Dis)” #
Multi-Asset - Asia | BB AT HEHES TaEWHES (P | FARK | 1003 | 104 165
Zr&E-ZM | IPMorgan Asia Pacific Income Fund
EREAARES
@

JPMorgan Asia Pacific Income Fund (Dis)
RS AASES (5E)? JAPX 4.28 6.94 1137 -6.08 14.19

’;{"%ﬁ;g{gé‘é;mh AIG | 1164 | 2191 | 1960 | -488 | 1240
Allianz Income & Growth (Dis)"”

ZHWHERIERES (DK

JAP 4.29 6.90 1135 -6.05 | 1418

AIGX | 11.66 | 2194 19.49 -489 | 1255

Barings Global Balanced Fund #

TEERHEES BGB | 0.0

Eastspring Investments Global Market Navigator Fund :

WA R REES EGM 9.14 9.05 15.46 10.29 | 1259

Multi-Asset - Global | Fidelity Global Multi Asset Income Fund
SREE-BR EEEBRRZIWEES

Fidelity Global Multi Asset Income Fund (Dis)"”
EEBHZTWHES (DK
gggﬁg&ggg&'@gg‘;emmeF”“d IF | 052 | 499 | 617 | 055 | 596
. i . 2 (7)

o o st nome @9 1ex | 058 | 49 | 620 | 053 | 597
gggﬁg&;gg&ggmM“”"ged Fund | 16M | 659 | 1509 | 1661 | 1020 | 17.73

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 2022.

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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FGM | 2.00 3.24 12.81 -299 | 1013

FGMX | 2.00 3.23 12.81 -296 | 10.19




Market Overview T35 &

Five Key themes over the 2nd Quarter, 2022

1.

The Future of the Traditional 60/40 Portfolio

Historically, the correlation between bonds and equities is mostly negative when valuations for both asset classes are not expensive. 2022 is unique in that both asset classes traded at relatively lofty valuations post-
COVID, and we saw both asset classes experience large drawdowns recently. Time horizon is an important aspect when considering the case for a traditional 60/40 portfolio. Strategic asset allocation (SAA) has shown
to be the most significant contributor in meeting a portfolio’s return objective over the longer term (five to ten years). Hence, the recent selloffs do not on its own weaken the case for a 60/40 portfolio. Valuations for
both equities and bonds have improved dramatically since the start of the year. Whenever the peak in inflation materialises this year, it may imply that the 60/40 strategy could resume its strong performance over the
coming decades.

2. Revisiting China

China’s high frequency data such as car sales, mobility trackers, oil refinery run rates and truck transportation rebounded in June. There is even some positive news for the property sector with smaller month-on-
month declines in home sales, new home prices and mortgage loans. Regulatory headwinds also seemed to be abating with reports suggesting that the cybersecurity probe on Chinese internet companies is likely
to be concluded soon. Chinese regulators have also been gradually issuing more gaming licenses, a step towards normality. Greater stability in China’s tech and property sectors would be key in lifting employment.
Meanwhile, global funds have trimmed their allocations to Chinese equities in the last 12 months — hence positioning is seemingly light and has room to grow, and one to watch on the radar.

3.ASEAN - Growth & Inflation

Taking a closer look with Asia, specifically the ASEAN Economies, we can see that there are differentiated effects of the growth slowdown across the varying countries. Singapore is especially affected, while Indonesia
is more insulated against global shocks on an exports level. China’s zero COVID strategy is also hurting Singapore (Thailand and Taiwan as well). However, since ASEAN countries are quite far-flung vs Russia, we don't
see much of an impact from the Russia-Ukraine conflict here. Rising commodity prices are also differentiating the large number of commodities importing countries vs the select few exporters. It also depends on the
type of commaodity too. For example, if oil maintains its high levels, Philippines and Thailand could be hurt, but price increases in foods may benefit Thailand.

4.ESG Considerations

As decarbonisation gains importance in driving investment decisions, investors should be aware of the data quality and gaps. Carbon emissions can be classified into Scopes 1, 2 and 3. Scope 1 refers to direct
emissions produced by a company while Scope 2 is the emissions produced by electricity generated or purchased by the company. Scope 3 refers to emissions that are in the company’s value chain and can be
split into upstream (suppliers) and downstream (customers). According to the Greenhouse Gas Protocol, most emissions come from Scope 3. Yet it is sparsely reported as it is the hardest to measure. It is therefore
important to understand these risks when making decisions based on carbon targets. Meanwhile, massive funding is required to combat the significant climate challenges confronting Asia. A large part of the financing
will come from Asia’'s bond markets, in the form of sustainable and green bond issuances, presenting investors with even more opportunities.

5.Key Risks That May Impact Markets Over the Next 6-12 Months

Geopolitical tensions remain an on-going source of market volatility. Equally, global growth could continue to be impacted by supply chain disruptions, higher inflation, aggressive rate hikes, and increasing recessionary
fears. Even as these risks loom in the background, a cautious stance against excessive investor bearishness should be prudent. Global growth in unlikely to fall off a cliff due to the waning impact of the Omicron
variant, robust US labour market, generally healthy US corporate fundamentals, and increasingly attractive equity market valuations. Separately, policy error is a key risk, be it excessive rate hikes or China’s zero COVID
strategy. China’s National Party Congress and US mid-terms election are key events to monitor later in the year. While policymakers in the past may have dealt with these risks separately, it is the confluence of these
risks which is unprecedented. This means that policymakers have no similar experience to rely on. Given the range of potential outcomes, having a diversified portfolio that remains nimble to adapt to a fast changing
macroeconomic environment, is now more relevant than ever.
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o Global equity markets declined steeply in June, as recession fears grew and as investors become increasingly
concerned that aggressive central bank action to bring down inflation will slow the global economy. The S&P
500 index also saw the worst first half of the year total return since 1962.

e MSCI China A50 and MSCI China were the outliers ending in positive territory for 2Q of 2022, rising 4.1%
and 3.5% respectively. The broader markets represented by MSCI ACWI (-15.5%), MSCI EM (-11.3%), MSCI
Europe (-14.2%) and MSCI Asia ex Japan (-8.9%) all finished the quarter in negative territory. MSCI Hong
Kong finished the quarter also in the red, down -1.1%.
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e In the Fixed Income markets, the 10-year US Treasury yield soared to 3.5% mid-June, the highest level in a
decade, as investors priced in an aggressive Fed rate hike trajectory, in light of hot inflation readings. During
the tail end of the second quarter, the 10-year yield retreated to 3.0%. In Asian Credit, the JACI posted its
worst monthly return in June (-2.3%) over the last 1 year, dragged down by both High Yield and Investment
Grade. Returns across the various segments of the bond markets were in negative territory. The Bloomberg
Barclays Global Aggregate index finished the quarter lower by -8.3%. The JACI Index finished above the Global
Aggregate index, declining 4.7%. The JP Morgan EMBI Global Diversified index (-10.6%), JACI non-investment
grade index (-9.6%), ICE BofA Current 30-Year Treasury Index (-13.0%). 30 Year Bunds were hit particularly
sharply giving back -24.4% in the second quarter of 2022.
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e The USD Dollar built on the upward trajectory seen in 1Q, with the DXY index rising a further 6.5% in the
second quarter of 2022. The Japanese Yen continued to struggle against the dollar with the greenback rising
11.5%. The Dollar posted positive numbers relative to the British Pound (7.9%), Thai Baht (6.3%), and the
Malaysian Ringgit (4.8%).

e The Yuan, (-5.3%), Korean Won (-4.9%), Indian Rupee (-3.9%), the Taiwan Dollar (-3.6%) and the Singapore
Dollar (-2.5%) all edged lower against the dollar over the quarter.
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Economics &%

e Global growth conditions will continue to be challenged in 2022 by a confluence of existing headwinds (e.g.,
Russia-Ukraine crisis, hawkish central banks, rising yields, supply shocks), in addition to China’s zero COVID
policy. Developed market economies, largely the US, are still transitioning to a ‘late business cycle’, and thus
it may be too early to call for a recession, though we acknowledge that recessionary fears are increasing. The
US Federal Reserve (“Fed”) is seemingly prioritising its fight against inflation over boosting near-term growth.
There is arisk that it may hike rates into a growth restrictive territory and tip the US economy into a recession.
The outlook for the emerging market (“EM”) economies is more mixed. While EM Asia anchors on Chind’s
growth trajectory, other EMs face imported inflation, due to a stronger US dollar and supply disruptions.

e On balance, economic re-openings post COVID should be supportive of global growth, but tightening financial
conditions alongside hawkish central banks, imply a wide range of outcomes. IMFs latest projections saw
downward revisions in the global growth slowing to 3.6% in 2022 and 2023, down 0.8% and 0.2% lower for
2022 and 2023. This contrasts from the estimated 6.1% growth seen in 2021.
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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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