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Important Notes EE{2 R :

(1)

)

3)

(4)

5)

The investment choices are available for investment-linked insurance plans (“Plan”), including PRUIlink portfolio investment plan, PRUlink single premium investment plan,
PRUIink investment plan (PRUIink investment plan was closed for new business since 20 January 2015) , PRUIlink smart wealth builder (PRUlink smart wealth builder was closed for new
business since 1 December 2013), PRUlink wealth builder (PRUlink wealth builder was closed for new business since 1 February 2010), PRUretirement extra (PRUretirement extra was
closed for new business since 1 January 2015), PRUkid extra (PRUkid extra was closed for new business since 1 January 2015), PRUIink optimiser plus (PRUIink optimiser plus was closed
for new business since 20 January 2015), PRUIink assurance plus (PRUIink assurance plus was closed for new business since 1 October 2013), PRUlink assurance (PRUIink assurance
was closed for new business since 1 October 2013), PRUIink investlife (PRUlink investlife was closed for new business since 1 January 2015), PRUflexilife (PRUflexilife was closed for
new business since 25 June 2011), Investment Plus (Investment Plus was closed for new business since 1 January 2015), PRUlink maxisavings (PRUlink maxisavings was closed for new
business since 16 August 2007) and PRUIink protector (PRUIink protector was closed for new business since 14 November 2005) issued by Prudential Hong Kong Limited ("Prudential”)
only. Your investments are subject to the credit risk of Prudential.
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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. 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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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 31 December 2019 ERE = 2019%F12H31H

Performance of Reference Fund

REIRERE SEZEERA-BX
Asset Class L:‘ZI;“) Launch 5year  Launch UnitPrisce Cumulative Performa(gce (%)®
EEER AB Name Code Date Reference Fund Name and Share Class Annut.ll.iseig 2L (liEDl” RERR(%)

g st o (d~d/mmlyy) BEHALERRAER Volatility (({d/mmlyy) B y1p 3 1 5 .
R B SEFE RUAH E*ﬁm F£3) months™ year 5years Jyears
(B/R/%) WEE® (B/B/5) (%) z4 agge 1T 3F  OF
cityasean| 3 | BEammEs BAF | 22/09/18| S rematonalumbrela fund g A TontiesFndAACUSD | 4342 | 1u03/12 [ 2322700 | 1553 | 479 | 1553 | 3158 | 2199
FOREEE| 3 Moo ASEAN Fund JAS |02/10/09 | O ASAR Fund AccUSD 1267 | 07/07/83 | 1425300| 1045 | 375 | 1045 | 3053 | 21.14
v 3| fioran fadic Securities Fund S |22/09/18 | iordan Pactic Secuties Fund Acc USD 1377 | 26/05/78 | 4335300 2851 | 1162 | 2851 | 5629 | 69.73
3 [Peen e ATR | 16/07/07 | s s e et DA 1579 | 31/10/05 | 363300 | 2014 | 1073 | 2014 | 3814 | 2236
3 |Rxsonsrnaise BAL |22/09/18 | B E0c 2lonal Funds A Drowth Leadeis Fund A2 USD 1579 | 3110012 | 197600 | 1701 | 997 | 1701 | 2910 | 3872
3 B EAE |10/08/15 | Sooprind Iniestments - Asin Equty Fund A 1697 | 26/08/05 | 191580 | 1504 | 1199 | 1504 | 3160 | 1307

?:E;g]”i%’é:; 3 %%sgggﬂlj\‘/ﬁgg%;g%gowvOlatmty Equity Fund | £y |25/09/19 %%sggg En;;ﬁgg;;;égggggommty Equity Fund A 2311116 | 120610 | 792 125 I R

B TRRE 3 | NenmaEs FAS (22109118 | it & e ittt L oge Fand AAcctsD 1525 | 25/09/06 | 289400 | 2073 | 979 | 2073 | 4601 | 4856
3 |y FAE |22/09/18 | TEoiote Sobel Umbreiafindple-Frsttote San Py Pus Rl A0 | 1202 | 14/07/03 | 826508 | 1863 | 963 | 1863 | 5351 | 5221
| e ies Eaulty Fund 00) PP [y S e LAl e S T e 1522 | 09/08/99 | 1433900 | 1676 | 951 | 1676 | 4224 | 3819
4 |geeeiuree TAG |07/04/11 | TR Fepton fivestentFunds Trpeion oo SonnfIAAACUSD | 1595 | 14/05/01 | 384200 | 2193 | 1043 | 21.93 | 2588 | 10.09
D sy 1 American Bauity Fund | ay p 199109718 | ADSrseen Stopdarg SICAY i American Equity nd AACCUSD | 2063 | 23107710 |12330856| 2023 | 1028 | 2023 | 3653 | 2676
5 | Cidily mergng Europe Middle Eastand Africafund | pgp | g7/04/08 | FISY Funds, Emeraing Fuope Middle fost and Aftica Fund AACCUSD | 160 | 11/06/07 | 165300 | 2172 | 1005 | 2172 | 2542 | 1674
oy, | A |EemmmaEe FEM |22/09/18 Fig'sy Funds. Emerging Markets Fund A Acc USD 1475 | 25/09/06 | 204700 | 2810 | 1204 | 2810 | 4497 | 3301
e | 5 |menTEmEs FLA |04/10/06 | 0ty Funds, Latn fmerica fund AUSD 2222 | 09/05/94 | 380800 | 1766 | 990 | 1766 | 3781 | 17.94
B P o ) | e | P S e s SR R e 1567 | 13/04/94 | 419100 | 3014 | 1102 | 3014 | 5445 | 4680
5 |hieianmne SBR | 20/09/10 | 3 E0 0 et See o e R« Bl fussit o AR 1692 | 31/10/05 | 2781991 | 2720 | 1134 | 2720 | 6273 | Suld
4 (BT MAke R TEM {01/06/05 | Fenkin Tampleon esment uncs, Tmpilon e lMateisFpdAACUSD | 1548 | 14/05/01 | 454100 | 2513 | 1352 | 2543 | 4316 | 3415




Prudential Investment Choices Performance of Reference Fund

RBIRERE SEEHSRE—EX
Asset Class LE\ZII(“’ Launch 5-ye9r Launch Unitprzsc)e Cumulative Perifor:na(gce (%)*
BEEER EW%) Name Code (dgutle) Reference Fund Name and Share Class ,:\In:ulallltse(g (dgat;e) (22?1)7 S
= 7 ! E Rl SERE ERERHE EEEL ATAE @ oo o Tyer 3yeas Syeas
(B/B/%) 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 1303 | 16/12713 | 600300 | 2400 | 922 | 2400 | 4013 | 5637
3 B et e BEE | 22/09/18| Bionk SopalFunce. Euiopean Fauly ncome funap2 (SDHedged) | 4950 | 17712014 | 145700 | 3032 | 558 | 3032 | 3091 | 4040
- 3| Bl fibean Spedal Stuations Fund BES |22/09/18 | &iock 0001 Funds Fuiopean Specig gtutions Fund AZUSD 1373 | 14/10/02 | 563400 | 3537 | 1165 | 3537 | 47.80 | 50.16
Equity - Europe 2t
*OBN |3 |Fidelity Ebropean Growth Fund FEG) |10/08/15 | g m o mohie E e ety 1162 | 10001114 | 156600 | 2429 | 668 | 2429 | 27.41 | 4971
3| Dy on fopean auity Fund IPE |10/08/15 | \jeeco Pnds - Invesco Pan furopedn Fauiy Rund ARG (USDhedged) | 1560 | 23/07/14 | 124900 | 2103 | 795 | 2103 | 1673 | 2591
3 Ereen SEE | 22/00/18 e eSO e o ey ace USDhedged | 4366 | 1811213 | 547327 | 2730 | 660 | 2730 | 2639 | 4638
2 oy s ety iy Porfoll ALV (2210918 | a0 5 AV Lo Koty fauty Porfolio AUSD 905 | 11112012 | 310900 | 2466 | 564 | 2466 | 4125 | 5338
2 [Fereesrlt el EWV | 10/08/15 | o0 a1 Fund A 1393 | 09/12/03 | 215960 | 1953 | 882 | 1953 | 1732 | 2338
Equity-Giobal | 2 | e ore padend Fund FGD |22/09/18| e Funds_ Slondl Dnidend Rund AAccUSD 927 | 04/05/12 | 199900 | 2355 | 594 | 2355 | 3654 | 4038
T e (617 | PP e e e e Rt 1085 | 04107/09 | 622200 | 2700 | 787 | 2701 | 5018 | 6241
2 e i Fauity Fund I1GS |16/07/07 | ‘Riesies Sioal Sirateqy Fund_ SiopalStrategie Futy Rnd FACCUSD| 4393 | 31/01/07 | 315900 | 2268 | 763 | 2268 | 3420 | 3454
2 B v e TGL | 01/11/05 | T o e R E oS nBie s | 1366 |27/05005 | 153700 | 1697 | 947 | 1697 | 2083 | 1733
5 | Soeping lvesiments Sreater China Equly Fund EGC |10/08/15| Soorpring Inestrents  Sreater China Eauity Fund A 1860 | 23/02/05 | 280870 | 2145 | 1524 | 2145 | 4540 | 3811
E““j;%_ai&;:’ 4 [Eess FGC |22109/18 | e e e s e 0 | 1650 | 18/10/02 | 1196283 | 2808 | 1359 | 2808 | 6496 | 6263
4 | gsian desicrund VCF |07/04/11 | (e tafers GessicFund € USD 2076 | 15/10/09 | 209100 | 3192 | 1389 | 3192 | 4471 | 3658
5 AEA PRI | e e TR e L e G 23/10/19 | 111100 | 5847 | 1465 | 5847 | 7112 | 90.90
iy -Singe 5 | 5ingsiong ong Chinafund BHC |16/07/07 | oot eemaiond Umbiela nd - Sefings Hong Kong ShinaRundAIeUSD | 2056 | 03/12/82 (12654500 25.88 | 1359 | 2588 | 5204 | 3923
i I BCF |22/09/18| Biensns  mam o 2150 | 24/06/08 | 191800 | 1652 | 1289 | 1652 | 2694 | 3003
i 5 | Sohing esments China Faulty Fund ICE |20/09/10| f5pring Iniestments China Equity Fund A 2069 | 02/07/07 | 164410 | 2143 | 1619 | 2143 | 4432 | 3042
4 (e e FCF | 20/00/10 | B e o e e e ore I IACYSD | 497 | 30/01/08 | 169612 | 2724 | 915 | 2724 | 4241 | 1546
et 4y | S Seen Srowth Tust BGG |22/09/18 | S5 0emen Grouih st AAcc USD 1613 | 16/12/13 | 111200 | 2176 | 1043 | 2176 | 2188 | 3024
iy snge 5 e e FHK |22/09/18 | L 2te ool b ndpic- At e Mg Kopo S dIACUSD | 1652 | 22102000 | 809572 | 1890 | 921 | 1890 | 5677 | 58562
haes | 5 Schroder Hong Kong Fautty Fund SHK |18/10/11 ;%%ﬂ;ﬁ%ﬁg'g%ﬁ'feg‘gE;;X‘%g%%““g Equity AAccUSD | 4796 | 30/03/11 | 570454 | 1611 | 1191 | 1611 | 4971 | 4258




Prudential Investment Choices Performance of Reference Fund

RBIRERE SEEHSRE—EX
Risk o . 3
Asset Class Level™ Launch Syear  Launch UnitPice ~ Cumulative Performa(?)ce (%)
BEER RR Date Annudlised  Date  (USD)” ZREKREA (%)
o) Name Code (ddinmiy) Reference Fund Name and Share Class Volatiity? (mmiy)
5 £1B w o BEHSEZBRRGER o w YD 1vear 3vears 5vears
ALl SRR AYEN BT gy monpst 1VE 3o Syed
(B/B/%) REZ® (B/A/F) (%) z4 @AY | 3 5
Equity - Single 5 Eastspr[ng Investments India Equity Fund EIE |10/08/15 Eastspring Investments - India Equity Fund A 16.13 02/07/07 | 13.0760 | -1.34 327 134 16.20 8.79
Country/India HERENERZES Wi E — HEREESA - . . . . . .
heaz | 5 e i FIS |22/00/18 | e e kb s a0 | 1530 | 23/08/99 1050438 356 | 329 | 356 | 3351 | 4247
Equity-Single Country/Tndonesia Eastspring Investments Indonesia Equity Fund Eastspring Investments - Indonesia Equity Fund A 107/07 | 16.3090 393 548 393 713 650
BE-B-EXOE| O | HWuRADEKEES IDO |07/0411 | gyzsia i — Eeiem oA 1962 | 02 : : : : R
Equity - Single Aberdegn Standard SICAV I Japanese Equity Fund Aberdegn Standard SICAV I - Japanese Equity Fund A Acc USD
fywmae | 3 | ermensnEns AIE (22100118 | o e e B 1398 | 20/0313 | 143896 | 2149 | 774 | 2149 | 1799 | 3223
B -8 — Eastspring Investments Japan Dynamic Fund Eastspring Investments - Japan Dynamic Fund A (hedged) USD
BR/A% | 3 | mnhinne ey EID | 10/08/15 | LoD e e e s [ 1996 | 09/09/13 | 163580 | 17.95 | 1101 | 1795 | 1240 | 3422
s 5 [ KO |10/08/15 | oydorden Foreg Furd AccUSD 1702 | 11712191 611900 | 859 | 1170 | 859 | 3747 | 3413
Equity - Single Country/Russia 5 BNP Paribas Funds Russia Equity PER |22/09/18 BNP Paribas Funds Russia Equity Classic USD, Capitalisation 19.20 17/05/13 1122.5600/  35.49 11.92 3549 3765 127.55
BE-E-83 885 EERBFREES EDRBEREES AL T AR : : : : : : :
Ety-Snge | 5 | Fidelity America Fund FAF |08/11/04 | Fdelity Funds - America Fund A USD 1220 | 01/10/90 | 111200 | 1087 | 277 | 1087 | 13.00 | 2434
Country/United States EEXRES EERES - FEESAET : : ’ : ’ : ’
Ba/mm | 3 |Tonkinus Cpportunties fund FOF |10/08/15| FiAin Tempieon Ivestment funds Fanin 5. OpporunuesFundAAUSD | 4402 | 03/04/00 | 19.5500 | 3209 | 861 | 3209 | 6456 | 6839
=W wED ERANSLIELEES — BF SHOAZEET : : : : : : :
s | 4 [ C AT | 18110111 | o R Lo MDA 11327 | o1/0/08 | 11.4100| 1308 | 363 | 1308 | 497 | 798
e anry A4 | Lneoa b fneray fund BNE |02/10/09| Hockiock Sigbal Funds - Sustaingble Fnergy Fund A2 USD 1325 | 06/04/01 106900 | 3021 | 1055 | 3021 | 3937 | 37.23
peras| 4 [ el | et e e e S LA LR e G 1695 | 03/10/94 | 598700 2551 | 751 | 2551 | 4979 | 6640
MR L | e O SR ey Fund IGE | 18/10/11 | [Riesies Oiopal Srategic Fund - SlopalErergy Fund AACEUSD 2034 | 30/11/07 115000 1352 | 455 | 1352 | -1221 | -2318
R-1I%/8R HEGSFIRIRAEIREL & HERREBAS — BIRASAREET : ‘ ‘ : : - :
quity SectorFinencie Sevices Fidelity Global Financial Services Fund Fidelity Funds - Global Financial Services Fund A USD 62 16/10/13 | 145400 | 23.10 9.49 2310 28.90 37.69
s-oxsnns| O |smnnemmnss FGF 122109118 | gsm s — muomBuESAZR 13. . : : . : :
Equity - Sector/Healthcare BlackRock World Healthscience Fund BWH |10/08/15 BlackRock Global Funds - World Healthscience Fund A2 USD 13.20 06/04/01 | 51.6100 | 2436 12.46 2436 59.00 5292
pR-reasae A | swewnesnsns ERERHES — HRRFRNEESAET : : : : : : :
Equity- SectorInfrastructure First State Global Listed Infrastructure Fund First State Global Umbrella Fund plc- First State Global Listed Infrastructure Fund I Acc USD 22/02/16 | 148993 | 2447 261 247 3351
yrpmees A |Emapupns FGL |22/09/18 | wpmprne s o ARAT — BEERERESIZAZT : : : : :
e | A | mamanme BGR |16/07/07| g S S wh  mam Akt | 1743|1120 |191600| 1755 | 752 | 1755 | 633 | 191
BE—175%/ BlackRock World Mining Fund BlackRock Global Funds - World Mining Fund A2 USD
ARER 5 |Aimtrpiss BWM |02/10/09 | B T Ao 27.76 | 24/03/97 | 406100 | 1962 | 1303 | 1962 | 2979 | 1596
ey 5 |l Soldfund BWG (02/10/09 | BegHEock dlebalFunds - ord S0l Tund A2 USD 3034 | 30/12/94 | 336100 3455 | 506 | 3455 | 1386 | 3423
e | 4 [ FGP |22/09/18| prem e - Ao e R n e 1080 | 05/12/05 | 17.9000| 2160 | 090 | 2160 | 2588 | 21.69
B-f7 BERFEHEESD TEHS - EREMEEOASEET s ; d b d y J
Equity -Sector/ | /£, | Fifely Olong] Technology Fund FGT |22/09/18| (e Funds, Slobdl Technology Fund AAcc USD 1647 | 09/04/14 | 266100 4360 | 1299 | 4360 | 87.13 | 13759
Technology & IR &7 BEEE — IRIKE TARIEERTT ) ) ) ) ) ) )
g i TTF | 22109/18 | e e e e e AACUSD | 1630 | 03/04/00 | 240000 3801 | 1004 | 3801 | 9592 | 12493
Ty e it oo o) Allianz Global Sustainability Allianz Global Investors Fund - Allianz Global Sustainability A Dist USD
it A |ZeanimnEEs AGS | 22109118 S 2 o e A e 1266 | 02/01/03 | 345100 | 3055 | 924 | 3055 | 4561 | 5086




Prudential Investment Choices Performance of Reference Fund

RBIRERE SEESRE—EX
Risk e . 3)
Asset Class Level™ Launch Syear  Launch UnitPice ~ Cumulative Performa(?)ce (%)
BEEN Ak Date Annudlised  Date  (USD)” ZRERHA (%)
o) Name Code (ddinmiy) Reference Fund Name and Share Class Volatiity? (ddmmy)  Bf
= %ﬁ- ﬁ% B 0 %%Eﬁ%ﬁ&ﬂﬁﬁﬁﬂ“ s (5) Y1D 1 year 3years 5yeqrs
JpAvA=: SEEE( RURA® ER £33 months” . . .
(B/B/%) REZ® (B/A/F) (#7) z4 3@Ee | 3 5
Fagty- emel | [y B e L cponese Smaler Compames Fund. | a5, | 2/09/18 | ASeen e Ay oSl CompaesfndAACLSDRedd 1 4611 | 18/06/13 | 21.9837 | 2717 | 992 | 2747 | 3792 | 1912
;_IE Al . _ i .
,J\Mi/ 3 B e ISC |22/09/18| Dseonce INvesco Deveioped Sl N WP OAG S0 | 1562 | 3009/11(73.1200| 2347 | 884 | 2347 | 1699 | 3594
1 | orch; Ameiean lncome Portfoio AAL |25/09/12| A5 FCF 1~ Aencen frcome Fonfolio A2 USD 336 | 26/10/98 [31.0800 | 1228 | 147 | 1228 | 1632 | 2212
1 e BAT |22/09/18 | B e g o s e A (2 550 359 | 02/02/96 438000 | 1131 | 113 | 1131 | 1505 | 2321
FoedIncome - | | B oo rond BEB |22/09/18 | g s 219°0! Funds - uro Bonc PLnd A2 USD 749 | 31/03/94 339500 401 | 071 | 401 | 1317 | 303
Bl Y as — Eastspring Investments Asian Bond Fund Eastspring Investments - Asian Bond Fund A
%54t 1 W AT NELEES EAB (22/09/18 TS — TMEEESA 3.09 01/03/05 | 20.5830 | 11.00 092 11.00 1257 18.81
Eastspring Investments Asian Local Bond Fund Eastspring Investments - Asian Local Bond Fund A
1 YR T S| A 441 o 3 ALB |07/04/08 > SN A b {2 6.53 05/09/07 | 14.7820 | 9.51 2.40 9.51 16.60 13.40
BIRREDNENESES BIERE — DMEHESFESA
1 . FBF | 08/11/04 | ma e B e Sond Fund AUSD 470 |0110/90 | 11980 | 7.4 | 101 | 74 | 1416 | 995
Fixed Income Aberdeen Standard SICAV T Select Emerging Markets Bond Fund Aberdeen Standard SICAV I - Select Emerging Markets Bond Fund A Acc USD
ST T e
(%ﬁﬁlﬁﬁ) ; 1 B S A AR BEM |22/09/18 BRERES — FETIEELRSAIET 6.11 01/10/04 | 19.0500 | 12.19 2.20 12.19 11.86 23.86
Fixed Income - 1 BlackRock Global Government Bond Fund BRG |22/09/18 BlackRock Global Funds - Global Government Bond Fund A2 USD 310 13/05/87 | 30.8600 745 A47 745 1049 13.75
G (Global) BRERFBRTESRES BERERRES — BHRBABFESA2ET ) ’ ' ' ‘ ' )
= X% B i .
ARt R 1 el el s TTR [18/10/11 | s s B ™ | 772 |29/08/03 300500 023 | 180 | -023 | 274 | 259
AB FCP I Global High Yield Portfolio AB FCP I - Global High Yield Portfolio A2 USD
2 QL V) AHY [25/09/12 I AL — 5.07 14/03/02 | 16.5500 | 13.43 3.05 13.43 15.01 24.25
ABFCPIRIE S mE D ABFCPI — BRI Eam ERA2ET
1 i e BS Sl P G T 01/10/18 |1085600| 1285 | 239 | 1285
FoedIncome - | 9 e Lt Vield Bond Fund EAH |22/09/18 | So5epring Tnvesiments - Asian Tigh Vield Bond Fund A 488 | 09/07112 | 144280 | 1244 | 231 | 1244 | 1313 | 2849
ig el ). - Gl = 7 ). =N B, mE &
BlE s — Fidelity US High Yield Fund Fidelity Funds - US High Yield Fund A USD
s 2 |sainspnns FHY [01/03/07| e & " e phe g o o) 550 | 05/09/01 123000 | 1459 | 267 | 1459 | 1878 | 2977
2 | Dy Slohel fgh fncome Fund L | 11/05/12 | ) e O g e e o Loy e | 494 | 1200194120400 | 1217 | 299 | 1217 | 1399 | 2358
2 |iremreiine sGRMZ7091) Eeer e e e e e 517 | 16/04/04 | 49.0877 | 1475 | 288 | 1475 | 1635 | 2870
Fised Income - [nvestment Grade: Eastspring Investments US Investment Grade Bond Fund Eastspring Investments - US Investment Grade Bond Fund A 01 01/03/05 | 19.6850 | 13.98 110 13.98 15.88 19.00
meh-wEgn| | | moparosEEsss EIB 12510912 syminia — xmmmmsssa 4. : : : : : :
Fid come: Themel Converle Bond Franklin Global Convertible Securities Fund Franklin Templeton Investment Funds - Franklin Global Convertible Securities Fund A Acc USD
N " = s s e TGS (22/09/18| = > = - e st e — 8.80 24/02/12 | 16.4400 | 19.48 5.59 19.48 39.44 42.71
Blha-18/T8ARES 2 =W MR RREBESFES ERRMBEERERS — BHRMRRARRESESAREET
Fied Income - Theme/ FloatingRate 2 Franklin Floating Rate Fund plc TFR 122/09/18 Franklin Floating Rate Fund plc A Acc USD 3.05 27/02/04 | 151300 168 007 168 307 1257
BEli-18/78s% EHRWEBEXRES ERERMTFEEERESAREETT ) ’ ’ ’ ‘ ’ ’
Fied rcame:ThemeIfondiedBond Schroder Global Inflation Linked Bond Fund Schroder Interational Selection Fund - Global Inflation Linked Bond A Acc (USD hedged)
sl | | SEEEREEMEREEAES SGL | 2210918 | sspimspi & 23] — BRBRMREBESARR ETL) el B e e B e
Money Market Schroder U.S. Dollar Money Fund Schroder U.S. Dollar Money Fund Acc
iy 1 MREETARES SUD |10/08/15 Y N N 0.23 09/07/91 | 1.7398 217 0.47 217 523 6.01




Prudential Investment Choices Performance of Reference Fund

RBIREREE SZHESRE-BX
RISkm Launch Syear  Launch UnitPice ~ Cumulative Performance (%)
Asset Class Level 5 o/ \(3)
BEER RR Date Annualised  Date  (USD) ZREKREA (%)
e Name Code Reference Fund Name and Share Class ) o
g 275 o (ddfmmiyy) SEE S 2ERRGER Volatility” (ddmmlyy) Efi  y1p 3 ] 3 s
R B SEEE RYAH EEY &3 months® y;ar )’:'CE“'S y(;c:rs
(B/B/%) REZ® (B/A/F) (%) z4 @AY | 3 5
Barings Asia Balanced Fund Barings Global Opportunities Umbrella Fund - Barings Asia Balanced Fund A Acc USD
Multi-Asset - Asia 3 FEETLEES BAB [25/10/07 FEBRALRTES - BEETHEESARBET 9.70 31/05/96 | 38.5000 | 1832 485 1832 29.06 29.41
ZrRAE-TM JPMorgan Asia Pacific Income Fund JPMorgan Funds - Asia Pacific Income Fund A Acc USD
3 BEREE A A S A JAP |22/09/18 RS — BAASESARRET 8.32 31/03/05 | 23.3400 | 11.35 3.87 11.35 19.45 2291
Allianz Income & Growth Allianz Global Investors Fund - Allianz Income and Growth AT USD Acc
2 RH I E e AIG |22/09/18 BRI AR S — DRSS E B ATE T 2 8.78 18/11/11 | 18.6700 | 19.60 6.32 19.60 27.88 3470
Eastspring Investments Global Market Navigator Fund Eastspring Investments - Global Market Navigator Fund A
o 2 BT AR RES EGM |25/09/19 IS — 2 EGRESA 8.82 26/03/08 | 13.8970 | 15.46 410 15.46 16.61 19.10
ult-Aisset - Fidelity Global Multi Asset Income Fund Fidelity Funds - Global Multi Asset Income Fund A Acc USD
%ﬁggcjiﬁﬂ% 2 TERS IS FGM |25/09/19 SRS BRSNS RS ARRET 5.01 27/03/13 | 13.5600 | 12.81 2.49 12.81 20.53 2697
Investec GSF Global Multi-Asset Income Fund Investec Global Strategy Fund - Global Multi-Asset Income Fund A Acc USD
2 REGSFEN S TAEKS RS IIF |22/09/18 REBREREES — BRETEENSESARBET 3.26 27/09/13 | 25.4500 | 6.17 213 6.17 13.11 19.09
Investec GSF Global Strategic Managed Fund Investec Global Strategy Fund - Global Strategic Managed Fund A Acc USD
2 FEGSFERE S LS IGM [22/09/18 FEBRERES - BRERSHESASRET 7.72 22/06/05 |145.6400 16.61 5.65 16.61 23.29 26.23

Source of investment choice information: Prudential. Source of reference fund information: Morningstar Asia Limited. Figures are based on NAV-NAV 18 E#IHERIFOR - (Rifl, - DEE S EHK)E - REBRAA] « EFUETLREEFEWKEBIKETE  WEZ2019F12H31H »
basis in USD with dividends reinvested as of 31 December 20189.

(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 (1) Efg 388118 B B 7 (R E R BRI RIER RIHREBE METE » WA ESARE B FHRAFRRERQTHIRM - WKEEDTFma—K
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 REALERS  —BT= FELETAS BRI

higher the number, the greater the risk. e s — N P e S PN NN ot
(2) 5-year annudlised volatility is represented by the annualised standard deviation based on the monthly rates of return over the past 5 years. The higher (2) ST EALKIER A BBASFH G ARMYIR - (M HLFORERE - RERENAH LTS - IRZERLEARTA ©
MBEESRERURRZ RREE - AIEBRRETMERTR -

(
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. o/ EAG(E H B 52 I > N ITEC
(&) Performance of reference funds established for less than 6 months are not displayed. ( ﬁfi/ R6{H Hf’]j\%gﬁ’mif%ﬂr\j 5
6) EUEREREENEEFE/EAXETLE -

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



Asset Prudential Investment Code  Colendar Year Performance (%) Asset Prudential Investment Code  Clendar Year Performance (%)

_ Class Choices Name o FERR(%) _ Class Choices Name =r FERER(%)
EEER REBRERBEE 2019 2018 2017 2016 2015 EEEH REBREREER 2019 2018 2017 2016 2015
ity asean | BERERA BAF | 1553 | -1288 | 3073 | 506 | -1175 prpahetan 1 Nt ALV | 2466 | -463 | 1881 | 333 | 508
X RIBHR | JeMorgan ASEAN Fund AS | 1045 | 979 | 3101 | 824 | 1426 o g e EuRund  pwy | 1953 | 634 | 1733 | 1251 | 653
A | oo S ntes Fund s | 2851 | 271 | 3932 | 500 | 38 | | equty-Gioba R Ea T rund FGD | 2355 | -482 | 1612 | 117 | 162
R e LR ATR | 2014 | 1816 | 4049 | -299 | -869 R | e e m e IGF | 2701 | 448 | 2380 | 007 | 822
e n el Leaders Fund BAL | 1701 | -2009 | 3806 | 640 | 098 D ot I Fauity Fund 1GS | 2268 | 1493 | 2859 | 275 | -243
HORREAREES EAE | 1504 | -1623 | 3656 | 388 | -17.29 R TR S TG | 1697 | -1429 | 2052 | 350 | 618

Equity - Eastspring Investments Asian Low Volatility Equity Fund " Eastspring Investments Greater China Equity Fund

AsiaPacfic | o BV | 792 | 772 | 2297 | 170 e o EGC | 2145 | -1667 | 4366 | 485 | 941
Hﬂ(%%%%;ﬁ T FAS | 2073 | 1458 | 4157 | 690 | -483 Equ;gfi;é:: e FGC | 2808 | -1407 | 4988 | 188 | 324
e gy Pl Fund FAE | 1863 | -544 | 3685 | 197 | -276 R e VCF | 3192 | 2347 | 4332 | 367 | 202
T e e 1AO | 1676 | 1500 | 4333 | 019 | -266 L ACA | 5847 | 2585 | 4562 | 646 | 1927
aE e i TAG | 2193 | 2031 | 2055 | 1950 | 2682 || o gy ina fund BHC | 2588 | -1808 | 4744 | -406 | -451
e i AmericanEqutyRind | p p | 2023 | 4172 | 2863 | 3369 | 3055 | | Cpmgne | Bood Ching Fund BCF | 1652 | 2033 | 3673 | 515 | -258
e o aopeddeostandAficafund | pga | 2172 | 1878 | 2686 | 1029 | 1561 e Sorig e ments China Eauity fund ICE | 2143 | 4781 | 4462 | 244 | 737
oty ol FEM | 2810 | 2062 | 4256 | -147 | -689 A e i FCF | 2724 | 1155 | 2653 | 364 | -1586
Emerging | Fdelly Lalin Aperica Fund FLA | 1766 | 799 | 2728 | 2107 | 2926 | |HySRCmLEme | Dol Cermen qowih Tt BGG | 2176 | 2757 | 3821 | 050 | 742
FoAmE R JEM | 3014 | 1630 | 4179 | 1359 | 1632 | | g | me FHK | 1890 | 777 | 4297 | 349 | 223
i s SBR | 2720 | 1025 | 4254 | 937 | 1340 | | ‘mamm | emcrtong Kong Equiy Fund SHK | 1611 | 1432 | 5048 | 041 | 515
s TEM | 2513 | 4709 | 3799 | 1675 | <1973 | | By Sl o e EIE | 134 | 909 | 2957 | 109 | 739
o s oty ot BET | 2600 | 1582 | 3424 | -049 | 1221 iy B R A e rund FIS | 356 | 794 | 4004 | 158 | 506
ity -Europe | BB e oo Bes | 3537 | 1809 | 3329 | 997 | 1285 | | EeuySnde | s I e | 149 | 2108 | 2306 | 195 | 992
— e e FEG | 2429 | 769 | 1080 | 1241 | 478 eyl o maa mefnd B | 1795 | 2004 | 1918 | 549 | 1320
oo P Euopean Equity Fund IPE | 2103 | 1224 | 991 | 142 | 635 | | pa e o Fund KO | 859 | 967 | 4015 | 417 | 633
L SEE | 2730 | 1540 | 1736 | 269 | 1278 | | e m e PER | 3549 | -620 | 831 | 5402 | 733
o S g FAF | 1087 | 687 | ou | 926 | 072
g T e FOF | 3209 | 186 | 2694 | -238 | 482




Asset Prudential Investment Coge  Clendar Year Performance (%)® Asset Prudential Investment Coge  Clendar Year Performance (%)

Class Choices Name o FERR(%)? Class Choices Name o FERB(%)Y

5 s il N _—

EEER RABRERELRE " 2019 2018 2017 2016 2015 ~ REEH RBRERE TR " 2019 2018 2017 2016 2015
e hd IR il Uldi AAT | 1308 | 2221 | 1932 | 440 | 831 e ot e Porfollo AHY | 1343 | 551 | 730 | 1394 | 578
HE- N EAER | ARETRAERES BNE | 3021 | -1403 | 2451 | 132 | 282 e LA BSS | 1285 | 380"

[ P o IGL | 2551 | 1112 | 3428 | 909 | 183 || FixedIncome- |pmprmmin i iiresmad PN Ay | 1200 | 401 | a8t | 1105 | 228

: SIEBER % High Yield | = RS
ey B S IGE | 1352 | 1831 | -534 | 2197 | 2826 | | EEws-mu | Doaly Do HOL Vel Fund FHY | 1459 | 392 | 789 | 1348 | 373
e | B e s Fund FGF | 2310 | 1592 | 2454 | 520 | 155 e i ncome Fund HL | 1217 | 472 | 666 | 1103 | 236
ey I L BWH | 2436 | 498 | 2178 | 802 | 456 el e SGH | 1475 | -499 | 672 | 1326 | -233
Equity - Sector/Infrastructure | First State Global Listed Infrastructure Fund # Fired Income- Investment Grade | Eaistspring Investments US Investment Grade Bond Fund

B Gu/ERRE | EEAHERES FGL | 24.47 -8.42 17.11 11.60 BRky-BE0E | RTREEREEEEAES EIB | 1398 -4.08 5.99 592 -3.05

iy Secor | e e Fund BGR | 1755 | 2248 | 1668 | 1558 | 2016 | | ol bt | e s TGS | 1948 | 377 | 1247 | 461 | 217

Hﬁ% —_ /_¥ P N . " . .

Fan | iebenaaa BWM | 1962 | 1705 | 3081 | 5234 | 4135 | [ T o e e P TFR | 168 | 013 | 150 | 1147 | 201
e nen e BWG | 3455 | 1758 | 268 | 5092 | 2188 | | e e e et SGI | 874 | 154 | 233 | 960 | -079
i | s s e ey FGP | 2160 | -689 | 1118 | -070 | 265 | [ MORHMGEet | ode Vs Dol yloneyFund SUD | 217 | 195 | 102 | 046 | 029
Equity - Sector] | meszasegea ™o ) FGT | 4360 | -429 | 3615 | 1646 | 902 || . - |S0ds ;e Seanced fund BAB | 1832 | -1117 | 2280 | -007 | 034

Technology i = —.EE“ ) . .
mE—r/pi | (TR oy Fund TIF | 3801 | 140 | 4000 | 699 | 731 | [ Z7RETEM JPMorgan Asia acific Income Fund AP | 1135 | 605 | 1418 | 614 | -305
b AGS | 3055 | 98 | 2374 | 220 | 138 e el AIG | 1960 | -488 | 1240 | 904 | -339
e R A AR aS | AIS | 2717 | 1434 | 2661 | 021 | 835 ot ey ClobalMarketNavigatorfund | Gy | 1546 | 1029 | 1259 | 612 | 375

BRE-TE id- i i . ideli i

Ny | DescoDewopedsmalanidMaCopqutyFund | gc | g347 | 2502 | 2637 | 830 | 729 | |MylkhsetGlbal | Fdelty Gobal Muld Asset Income Fund FGM | 1281 | 299 | 1013 | 674 | 131

N Fep Amenean Income Portfolio AAL | 1228 | AM | 475 | 774 | 255 e s omernd e | 617 | 055 | 596 | 436 | 089
BlackRock Asian Tiger Bond Fund Investec GSF Global Strategic Managed Fund

BRETNEEEEES BAT | 11.31 -3.15 6.72 4,70 228 FEGSFEREREEES IGM | 16.61 -10.20 17.73 4,60 2.1
BlackRock Euro Bond Fund . o . ) . . . o )

: B e — e X .5, . 0. -8. Source of investment choice information: Prudential. Source of reference fund information: Morningstar Asia Limited. Figures are based

Fnl(.)ei(‘j, ::?22:: BEREBTESFES BEB 401 >3 1490 003 892 on NAV-NAV basis in USD with dividends reinvested as of 31 December 2019. ¢ 7
e _u= Eastspring Investments Asian Bond Fund If the investment choices have more than 5 years history, the performance of reference funds are identical to the performance of the investment choices.
A - 2 BERETMNESES EAB 11.00 285 440 4.54 0.95 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

formance of the investment choices.
Eastspring Investments Asian Local Bond Fund - - ?SE)rPerformance of reference funds with no historical data of the specified period will not be shown.
HogEnNEnEFES ALB 951 292 9,67 261 >21 # Performance of reference funds is calculated since launch date of reference funds to the end of the calendar year.
Fidelity Global Bond Fund Investment involves risks. Past performance is not indicative of future performance. Please refer to the offering documents for further
TEENELES FBF 714 -0.86 7.46 1.77 -5.36 information including fees and charges, and risk factors.
Fixed Income - Government ﬁgg;ﬂi;}dﬁﬁlg#;gge’gmg Markets Bond Fund ASE | 1357 835 11.60 12.20 456 é%é%gﬁ#ﬁ@ﬁ R BER S ERFF  BEBRIA] - EXAFETREEFEIREFHIREFE WA ZE20199F

(Emerging Markets) AR mizia £ ’ ’ : . ’ °
BIE s~ BAF | BlackRock Emerging Markets Bond Fund ERERIEHESNE  2EELYRRSANEEREY X - BREREREONSTE - 2ERL XA MIRERIER T LT ESAE

(%ﬁﬂ?ﬁi&) E%?%%ﬁ@?ﬁ%%%gﬁ BEM 12.19 -7.06 7.28 12.56 -1.63 WIS ERIBIRIR

= = - B2 EEGZERBRR KRR - AIBBRRETERR -
Fixed Income- Goverment | BlackRock Global Government Bond Fund BRG 745 0.49 233 287 007 | # 2EEEMRBEHMSERSNRY BMEEZF FRHH o
(Global) BRERRBNESES ’ ’ ’ ’ ’ RESREAK - BERRIFERREANIEE - BBEAAZFB(BRREREARRBER) F2HEBHEEX -

E W — BUF

e | Jempleton Clobal Totel Retum Fund TIR | 023 | -059 | 359 | 598 | 577




Market Overview T35 &

The World in 5 bullet points

o Equity markets rose for the third month in a row in November with steady gains being made through the month in many markets on optimism that a trade deal between the US and China would be signed soon. Third-quarter earnings
season also largely beat expectations particularly in the US, which led global markets and set multiple new highs during the month. Europe also gained with many markets here, as well as in Japan, hitting multi-year highs before retreating a
little in the final few days. Emerging Markets underperformed but ended higher.

e The US and China inched their way agonisingly toward a trade deal. The two sides agreed on a step approach with hopes coming and going that a Phase I deal would be signed before the end of the year. A sticking point is Beijing’s request
to roll back tariffs imposed by the US over the past 16 months while the US is asking China to address intellectual property and tech transfer issues at the same time. Although Beijing appeared to shift its position on IP, the tariffs remained.
Both are now likely to be included in a Phase II deal, with a simplified agreement probable for Phase 1.

e The equity markets largely shrugged off the growing momentum in the US President’s impeachment trial, which ratcheted up a notch this month with three weeks of public testimony. Although a string of witnesses testified, arguably the
most revealing came from the US ambassador to the EU, Gordon Sondland, who said he was following the President’s orders when he asked Ukraine to investigate Joe Biden's son. The inquiry now moves to the next stage that will see the
House investigators complete a report in December.

o Latin America wobbled again this month as one of the steadier countries, Chile, stared down the barrel of a prolonged political crisis. Although the government rolled back a proposed subway fare increase, anti-government protests turmned
violent and then escalated across the country. It was enough for the country to cancel hosting the APEC summit and an environmental conference while the protests also had a big impact on Chile’s sovereign credit swaps, its currency, and its
stock market, each of which fell sharply.

e Saudi Arabia scaled back its initial public offering of oil giant Aramco and said it would now look to raise up to $25.6bn from the sale versus the $100bn it once spoke of. It will list 1.5% of its total shares in Riyadh but this will still value the
group at $1.7 trillion at its upper end, easily knocking Apple into second spot as the world's largest listed company. Domestic retail investors and regional sovereign wealth funds are targeted as customers for the sale. Also, Alibaba successfully
listed in Hong Kong raising $11.2bn in a secondary listing in a clear boost for the city now in a recession and racked by six months of protest.
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social unrest there escalated, and Brazil, which saw a 4.6% fall as the real took another tumble on lower
interest rates. EMEA fell 0.2% with Poland leading the fallers after a sudden decline in manufacturing
spooked markets and then the central bank forecast a slowdown in growth next year. Offsetting this, Turkey,
which gained 7% on much stronger economic growth figures than had been expected.

o Asia markets edged higher in what proved to be a quieter news month but with tentative signs that
macro economic drivers were beginning to bottom (see Economics section below). Taiwan was again the

Equity Markets &

¢ Global equity markets rose steadily through the month on hopes of a lasting trade deal between the US

and China, as well as corporate earnings that proved to be strong, albeit against expectations that had
been substantially lowered in recent months. The US added 4.2% to now return 28.4% for the year to date,
outpacing Europe, up 1.8% for November and 20.2% for the YTD, and Emerging Markets, up 0.9% and
11.7% respectively.

Europe’s markets were mixed with the UK outperforming by some margin with a 2.5% gain as the pound
slipped ahead of its general election in December, benefitting its heavyweight export sector. Germany and
France also saw healthy gains of around 1.8% each with both seeing a better macro picture as data pointed
to a deceleration in the recent weak economic data. Spain and Italy both underperformed, the latter as it
continues to juggle domestic political issues.

Emerging Markets were very mixed. On the plus side, Asia ex Japan added 1.7% with the north Asia
markets notably outperforming ASEAN. But Latin America fell sharply led by Chile that plunged 14% as

outstanding market, ending 2.9% higher, China added 3.5% but Hong Kong underperformed again to
flatline. Korea also took a breather from its autumnal gains to add just 0.4% as investors waited for concrete
news flow on the US-China trade deal and despite some encouraging macro-economic data. India touched
fresh record highs with a 0.6% gain however on the downside, south-east Asia markets lost ground on
fund withdrawals.

Elsewhere, New Zealand proved to be the best performing market globally with a 7.8% gain after its
central bank kept rates on hold. Australia underperformed the developing markets with a 1.4%% gain as its
banking sector sank on a money laundering scandal. Japan consolidated recent gains with a 1.1% rise but
traders here followed the trade deal news nervously with weak exporters capping gains. Saudi Arabia saw
its MSCI index rise 1.7% to trade in line with other EMs despite the Aramco listing likely to have caused some
selling pressure on other local stocks.
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Fixed Income & E Yz

e Core government bond markets were mostly on the back foot in November, as hopes for a potential China-
US trade deal vacillated between optimism and disappointment. Generally better-than-expected US
economic data also led market participants to price in a much less dovish Federal Reserve, resulting in a
rise in US Treasury (UST) yields. The two-year and five-year UST yields rose by 9 bps and 11 bps respectively
to end at 1.6%, while the benchmark 10-year UST yield was 8 bps higher at 1.8%.

o During the month, risk assets were in favour as upbeat data on US non-farm payrolls, manufacturing
output and services activity, along with new orders for capital goods, pointed to continued resilience in the
US economy even in the face of the simmering trade war. While investors expected the Fed to keep policy
accommodative, they nevertheless dialled back rate-cut expectations.

e Fed minutes showed that most officials felt policy was “well calibrated” and another rate cut was not
needed. Globally, with disinflationary pressures remaining and China factory output prices falling central
banks can keep rates on hold for longer. Meanwhile, optimism over trade talks were bolstered by Chinese
officials’ comments that a deal was forthcoming but questions about timing subsequently emerged. The
White House further denied it was considering tariff rollbacks, which partly reversed the rise in bond yields.

¢ In Asia, local rates ended mixed amid a still-accommodative policy environment. Local-currency bond yields
were mostly lower in Singapore, Malaysia, Korea and China. The People’s Bank of China cut the interest
rate on its one-year medium-term lending facility to financial institutions by 5 bps to 3.25%, the first cut
since early 2016. It also unexpectedly trimmed a key interbank lending rate.

e The seven-day reverse repurchase rate was lowered by 5 bps to 2.50%, the first easing in the liquidity tool
in over four years. While the cuts were small, they underscored Beijing's attempts to boost the slowing
mainland economy.

e Bond yields in Thailand were mixed, with longer-dated rates rising but shorter-dated ones falling on the
back of the Bank of Thailand’s 25 bps policy rate cut and the stimulus package from the government.

Currencies 5%

e The US dollar Index (DXY) rose around 1.5% partly reversing the depreciation seen in October. Although

e Dollar-denominated credit markets in Asia rose on a total-return basis, helped by accrual income and

marginally tighter spreads in most sectors, which offset higher US risk-free rates. Against the backdrop of
unresolved trade tensions, market returns were modest, with high-yield credits outperforming investment-
grade bonds slightly.
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risk appetite improved, positive US growth data, and some disappointment in China activity data may
have contributed to the strength in the US dollar. Against G10 currencies, the dollar strengthened the most
against Australia’s dollar and the euro. The Swedish krona and New Zealand dollar appreciated marginally,
driven by risk appetite (for SEK) and an unexpected hawkish central bank (for NZD). The Japanese yen
depreciated as investors removed portfolio hedges amid positive news.

e The UK pound, the best performer last month, managed to outperform its G10 peers, dropping a marginal

0.5% against the US dollar, ahead of the elections. The latest opinion polls show incumbent prime minister
Boris Johnson leading, which could lead to some form of a Brexit deal to be approved, and a subsequent rally
in the GBP.

One of the key surprising moves in G10 FX was the sharp depreciation of the Australian dollar versus the
New Zealand dollar. The AUD/NZD cross was down 2% in the month, led by a hawkish hold from Reserve
Bank of New Zealand, and disappointing economic data from Australia. While market forecasters are divided
on whether the central bank will cut again at its meeting next month, RBA Governor Lowe mentioned that
Quantitative Easing was a tool if rates hit the lower bound, but that it was “not on its agenda at this time”.
Most emerging markets’ currencies weakened amid a US dollar rally during the month. The South African
rand was the main outperformer, gaining 2.7% after Moody’s after gave the government another three
months to sort out its finances. If Moody’s were to downgrade the country’s rating, the South African
Reserve Bank said it could lead to $5-$8bn of outflows from its bond market.
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e Latin American currencies weakened the most in EM. The Chilean peso depreciated 10.6% as the political
unrest continues. In part due to spillovers from Chile, the Columbian peso and Brazilian real weakened by
5.3%. The Brazilian real has been under pressure throughout the year as yield differentials have come off
due to several rate cuts, growth struggles to pick up, and its current account deficit widened significantly in
October, against consensus expectations.

o In Asia, the Korean won gave up its gains from October, down 1.4% against the dollar. The Indian rupee
remained under pressure depreciating another 1.3% as growth data remains lackluster and the central bank
continues to ease monetary policy reducing the attractiveness of its yield. In line with an improvement in
trade tensions, the Chinese yuan appreciated marginally by 30bps but is still hovering around the 7.0 mark.
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Commodities & &

« Oil prices rose slightly over the month but it was a quiet few weeks for crude with prices gyrating as hopes
ebbed and flowed over a US-China trade deal. Supporting prices were comments from Russia that it would
not change its output quotas until at least March next year when the current OPEC supply deal ends.
However, capping gains was inventory data and production data from the US which both rose against
expectations for a fall.

o Copper prices rallied again in November on the back of hopes of a US-Sino trade deal being signed soon
that could potentially boost demand while the continuing strikes in Chilean mines also lent support as
stockpiles showed signs of falling. Gold prices had their worst month in three years as hopes for the trade
deal being signed squashed demand for less risky assets while a higher dollar also weighed.

o Nickel prices fell sharply to add to falls seen in October as the Indonesia ban on ore exports began to hit
stockpiles. Palladium also hit yet another fresh new record peak at as supply shortages continued.

e Iron ore prices rallied over the month after falling close to year-long lows and stemming an almost four-
month fall. The key driver was data showing Chinese steel mills paying more for high grade ore suggesting
the steel industry was showing signs of bottoming after a dismal year.
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Economics &%

o Minutes from the US Fed Reserve meeting in October showed the Fed was happy to keep rates on hold until
2020. Economic data continued to be mixed: existing home sales were strong but new homes sales weaker.
Industrial production fell 0.8% but Retail Sales rose 0.3%; Consumer Confidence rose to highs not seen since
the dot-com boom in October but then softened in November.

o Europe’s PMI readings hinted that a bottom of the slowdown may be close. Germany’s manufacturing PMI
rose to 43.8, higher than estimates while its Q3 GDP rose 0.1% versus a 0.2% contraction in Q2. France also
saw its PMI rise for the second month in a row to 51.6 but the UK saw its dip once again to 48.3 as it faced
uncertainty over Brexit.

e China lowered its lending rate as expected just as its service sector expanded at the slowest pace in eight
months in October but manufacturing rose to its highest in two years. Korean industrial production for
September rose 2% from a 1% fall in August; Q3 GDP growth figures came in above consensus at 2%,
signaling the worst may be behind the Korean economy.

e New Zealand’s central bank surprised the markets again by holding rates steady at 1%. Mexico cut its main
policy rate by 25bps to 7.5%, its third cut this year. Retail sales in Japan fell 7% in October, the sharpest fall in
4.5 years, as a sales tax hike hit consumers.
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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.
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