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Important Notes E Z 127 :

(1)

2)

(4)

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

This plan was closed for new business.

WEEIEF L EEHES

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

(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 September 2022 EH & Z 202249 H30H

Performance of Reference Fund

RERERE BEHERA-BR
Asset Class L:\i,zl;m Launch Syear  Launch UnitPric®  Cumulative Performag)ce (%)?
EEER AB Name Code Date Reference Fund Name and Share Class Annut.ll.iseig 2L (E,SE) RERR(%)

g 278 o (d~d/mmlyy) BEESLEERGER Volatility (({d/mmlyy) B y1p 1 5 ;
ALK SEEEL MUAH EEY sy momn® 1YeOr 3years Syears
(B/R/%) WEE® (B/B/5) (%) z4 agge 1T 3F  OF
cityasean| 3 | BEammEs BAF |22/09/18 | S0% ftematona Umbrefa und Bamos e Fontiesund AACUSD | 2000 | 14103112 | 2306000 | 2169 | 249 | 2124 | 404 | 1175
FORERE 3 Pl JAS |02/10/09 | O ASAR Fund AccUSD 1811 | 07/07/83 | 1308800 | 1338 | 092 | -1230 | -473 | 005
BE-DAeE| 3 |miipimima S |22/09/18 | iordan Pactic Secuties Fund Acc USD 1672 | 26/05/78 3823900 | 3300 | 1179 | 3490 | 54 | 663
3 B ek ATR | 16/07/07 | fane SepaInvestors Furd, Mt Toi et ASnFuy ATUSDACC | 1923 | 31110105 | 331000 | 3228 | -1646 | 3516 | 088 | -450
3 e poaih Leaders Fund BAL |22/09/18 | B E0c 2lonal Funds A Drowth Leadeis Fund A2 USD 1784 | 3171012 | 166300 | 3156 | -1224 | -3243 | -735 | -13.83
3 B EAE |10/08/15 | Sooprind Iniestments - Asin Equty Fund A 1796 | 26/08/05 | 160940 | 2178 | 1370 | -2359 | 592 | 136
/(\:iﬂ:i%’é:; 3 ;;%?’;22%%;%‘%%%“V°'°“"ty Equity Fund | 1y | 25/09/19 %;;’j{ggl”%mg;;}éQ;%%g;‘"“”'ity Equity Fund A 1255 | 23111716 | 106540 | -17.66 | -7.75 | -1647 | -864 | -84k
E_TAEE 3 e FAS (22109118 | it & e ittt L oge Fand AAcctsD 1746 | 25/09/06 | 227800 | 3072 | -1426 | -3242 | 1358 | -1322
K Rl Leraniatter e AU FAE |22/09/18| st ineson dobaelafinglc PAMIED el 1534 | 25002005 | 753220 | 2521 | 893 | 2577 | 009 | 1137
3 e 00) PP [y S e LAl e S T e 1743 | 09/08/99 | 1107500 | 3053 | -1264 | -3235 | 1542 | -19.00
3 | EIReen s srowh fund TAG |07/04/11 | 0 Fompiton ivestmentfunds Trpeion S SowfAAACUSD | 183 | 14/05/01 | 300500 | 3018 | 1436 | 3178 | 1362 | 2158
D |y o L Amertcan Bty Fund | a1 29109/18 | e S s Fauy Fund AACCUSD 1 3097 | 23107110 (29521293 125 | 530 | 582 | 2309 | 2721
5 | figily Emergng Europe Middle Eastand Africafund | pgp | 0704108 | FISY Funds, Emeraing Fuope Middle fost and Aftica Fund AACCUSD | 5890 | 11/06/07 | 86860 | 5836 | 600 | 5960 | 4217 | 4349
iy, |4 e Eeia g Maket e FEM |22/09/18 Fig'sy Funds. Emerging Markets Fund A Acc USD 1927 | 25/09/06 | 156500 | -39.62 | 1373 | -3925 | -1434 | -16562
Vo | 5 |EmnTanEs FLA |04/10/06 | 0ty Funds, Latn fmerica fund AUSD 3059 | 09/05/94 | 271600 | 865 | 441 | -1447 | 41907 | 2311
i i Tl G JEM |02/10/09 | Jpha2239n Funds: Emerging Markets Buiy Fund A Dist USD 1920 | 13/04/94 | 333600 | 3336 | 1063 | 3679 | 1157 | 653
5 | e, SBR | 20/09/10 | 3 S o o Rt o AU 1834 | 31/10/05 | 2017778 | 2952 | 1276 | 3493 | 1924 | 1118
L e TEM {01/06/05 | Feniin Tampleon nesment uncs, Tmpilon Fnegig lMatelsFpdAACUSD | 1937 | 14/05/01 | 340200 | 3141 | 1216 | 3250 | 1495 | -1668




Prudential Investment Choices

Performance of Reference Fund

RBIREEE SEZEHEREA-BR
Asset Class LEJZT<1> Launch Syear  Launch UnitPie®  Cumulative Perfor:na(?)ce (%)
RERG Eg‘%) Name Code (dz:;;y) Reference Fund Name and Share Class c::;::‘:;g (dgmar;fyy) (;351[\4_)7) 0
; 27 ag o BEHS ZBERAER et ) BE D 3 e 3yeas sy
(B/A/%) REX® (B/B/F) (%) za 3gge T 3F 5F
3 |G fupe select Tt BET |10/08/15 | 5 fupe Selert Tiust A Acc USD 2088 | 16/12/13 | 455900 | -4142 | -1390 | 3975 | -17.05 | -18.69
3 B et e BEE |22/09/18| Bkiosk 0opalFunds: Euiopean Fauly Deome fund a2 USDHedged) | 4540 | 17712114 | 147600 | 1722 | 334 | 956 | 696 | 1884
| 3 e —— BES (22109118 e e g e oL ISR Rnd A2 880 2053 | 14/10/02 | 459300 | 4165 | 914 | 3809 | 898 | 755
3 |y fhiopen Srowth fund FEG |10/08/15| TISy funds. Euigpean Growth Pund Ace (UsDhedged) 1541 | 10/01/14 | 141100 | 1905 | -556 | -1500 | -388 | 569
3 Bt IPE | 10/08/15 | {2jeseo Fands - Invesco Pan European Faury Fund AACC (5D hedged) | q960 | 2307114 | 123800 | 1343 | 321 | 857 | 700 | 608
3| e un Sty Fund SEE | 22/09/18 | SeoserniematonalSelection Fund FURQFAy A AceUSDedged) | qg 55| 18112113 | S30684 | 2072 | -469 | 1728 | 336 | 492
2 et ALV |22109/18 | a3 S1CAY Lo SOty Fauty Porfolio AUSD 1423 | 111212 | 311100 | 2001 | -621 | 1385 | 571 | 2479
3 | fsiping Investments Vond Value Equity Fund EWV | 10/08/15 | So5oprng Iniestments - Horld Yolue Fauity Fund A 1892 | 09/12/03 | 208860 | -2352 | 556 | 1971 | 524 | 241
Bquity-Giobal | 2 | mie i Relol| PRI pe IRt e G s 1325 | 0410512 | 184800 | -2287 | 865 | 1776 | -207 | 1173
R 2 |y one O3 Dlone enchise Fund IGF |22/09/18| M7e e Clopal Srategy fund Biobal Ponchise Fund AACCUSD | 1583 | 0ui07109 | 616700 | 2704 | 708 | 2150 | 692 | 2588
2 [ IFF 07107720 g e e Ao M NI AACCUSD | 1913 | 29/06/07 | 285000 | -3302 | -10.08 | 2886 | -024 | 416
3 R Seacieauty Income fund TGI |01/11/05 | S empeiniesinent funds Bripeon Sepafuineme Al U0 | 744 | 27005005 | 130700 | 2202 | 955 | 2093 | 691 | -12.92
L e EGC [10/08/15| oo b - x i (o Uty Fund A 1978 | 23/02/05 | 195510 | 3469 | -2084 | 3767 | 1978 | -24.15
Equ;cy:fii;:;:r 4 | DSt Qi Sowin fund FGC |22/09/18 | Liier Iieton Shbgurela ndplc PRSI (Moo nd U1 1870 | 18710002 | 1038919 | 3403 | 1898 | 3222 | 136 | 673
4 VCF |07/04/11 | Eerarers CosicFund CUSD 2104 | 15/10/09 | 17.1100 | -35.56 | -17.42 | 3755 | -681 | -12.08
5 e ACA | 25/10/19 | A2 OIob Tvestors U o China & Shares ATUSD 2290 | 31/03/09 | 122500 | -3570 | 1988 | -3371 | 2641 | 4572
eqity-single | |5 [ BHC |16/07/07 | S oiemaiond Umbyell g Banngs flong Kong ChnaFund AIncUSD | 2230 | 03/12/82 [10u9.1400| 3582 | 2244 | 3847 | 568 | 818
Regzgunl}g;i/na 5 | Limongaarn BCF |22/09/18 | B0 E0ck Slobalfunds - Shna Fund A2 USD 2166 | 24/06/08 | 152700 | -36.14 | -2221 | -3882 | -10.12 | -21.93
BX/4E/FE D | et ent China Equity Fund IGE [20/09/10 g e Y FLnd 2158 | 02/07/07 | 100500 | -3256 | -2217 | 3862 | -2898 | -3382
5 |53 Chine FocusFund FCF | 20/09/10 | Lt esion Gt Jorelafindple. P S o0 ee 20 | 2016 | 30/01/08 | 129756 | -30.00 | -19.96 | -3040 | -1650 | -1191
e 4 [ BGG |22/09/18 | S5 0eman Srowih Tust AAcc USD 2627 | 16112713 | 85460 | -3852 | 1201 | -3584 | 1513 | -29.89




Prudential Investment Choices

Performance of Reference Fund

RBIREREE SZHESRE-BX
i . : €)
Asset Class L:‘Zlfm 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
RIAH SEFEI AUEM EHT gy mownst VP 3V SV
/5% HEE" (B/B/F) (27) zs @AY ’
R-E— Schroder Hong Kong Equ|ty Fund Schroder Internatlonal Selection Fund - Hong Kong EqmtyAAcc USD .66 30/03/11 | 456935 2594, 17.73 27.93 1036 | -13.90
my/wE/EE D |REnshaie SHK 18110/ | e msmnane %5 — BBRRAZEET 18 6935 | 2524 | 1773 | 2793 | 10 :
Equity- 5mg|e 5 Eastspring Investments India Equity Fund EIE 10/08/15 !Eastspr[ng Investments - India Equity Fund A 2099 02/07/07 | 169620 | -7.10 661 858 3396 2914
Country/Region/Indi BEREDNEREES BERE — HEREEEA ) ’
as wEaE 5 | oo Stbontinent fnd FIS | 22/09/18| Toeieinestn Aol rheloFindpe PSSIOSbconnen P A<U0) 1961 | 23/08/99 (1292829 674 | 810 | 851 | 2702 | 2965
Fquty-Singe CountyRegonIdonesia Eastspring Investments Indonesia Equity Fund DO |07/04/11 Eastspring Investments - Indonesia Equity Fund A 2502 02/07/07 | 14,9510 553 504 1182 330 1068
BE-E-E5/4E/IR 5 HERENEREES HERE — EREEGA ) ) ' ) ’ ’ )
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 i 13, 16.
Conyidoen | 3| BARABANRERELS AR (2210918 | oopime — B AR BEREESAZHES 17,05 | 20/03/13 ] 11159531 =32.76 ] 570 36,10 | “13:187) 1624
BRE—E— Eastspring Investments Japan Dynamic Fund Eastspring Investments - Japan Dynamic Fund A (hedged) USD 20774 121 158 368 4097 2767
mx/wE/B%| A |gooanremess EID |10/08/15 | yoosinia ey nimELA(SR) 25T 2001 | 09/09113 | 207740 1218 | 1. : : :
|G IKO | 10/08/15 | Pr98n Korea Fund AccUSD 2603 | 11/12/91 533600 4125 | 1870 | -4070 | 259 | -S4
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 1702 | 01/10/90 | 126800 | 1170 | -565 | -466 | 1719 | 2323
CountrleeglonlUnltedStates BEXEES EEEe — ZHESAET
masmxm | 3 | Coin s Opportunities fund FOF |10/08/15 | A0 epieon vestmentfunds Tnin oo Opporunies MdAAUSD | 2164 | 03104100 | 203800 | 37.29 | 4t | 3491 | 1322 | 4212
= /R Eﬁ % E 2 A ZIE;ﬁ HVEIVAQI léizﬁi B ZSS /\E T : : : ’ ’ : :
EEg:uﬂy-Seﬁar/#Mt;rgiﬁEnergﬁy_ LI I;Iackio_cjk;lzstau};%egnergy Fund BNE |02/10/09 %Ic;c{kiock};lggl Fun_dj; —iiusbt%rgt%eél;rg_y Fund A2 USD 20.74 06/04/01 | 13.2400 | -28.86 097 2604 | 3692 3981
R-TR/ERER BHEn R AREENES — HARRETA2ET ) : : : : ) ’
s | Dy oondl Sonsumer Trends fund 6L | 22/09/18 ] L) s 0 e T Rmgriec V50 2557 | 03/10/94 | 496900 | 4390 | 1019 | -4835 | -1077 | -0.94
Fquity SectorFinencia Sevices Fidelity Global Financial Services Fund FGF 122/09/18 Fidelity Funds - Global Financial Services Fund A USD 2015 16/1013 | 14.0300 | -24.83 340 2434 617 701
E-1T¥/SRBH Ll EERKERRBES EEES - BRRERRBESAET : : : ) ’ ’ ’
Equity - Sector/Healthcare BlackRock World Healthscience Fund BWH |10/08/15 BlackRock Global Funds - World Healthscience Fund A2 USD 14.28 06/04/01 | 572900 | -14.72 524 9.64 2484 48.42
RE-%/REER 4 BREHEREENEAS AREERES - tRRENBESA2ET ’ ' ) ) ) ' '
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 1436 22/02/16 | 141762 | -11.65 717 708 237 8.71
R - 1T/ERER 4 BREREEES BEREERKEFESER AR - BRENERESIZEXT : : : ) : ’ ‘
ity Sedorl |G| Bangs 900 Resources Fund BGR |16/07/07 | S 20nd mrele e Bangs Do eources FndATCUSD | s | 12112194 [ 197400 617 | -431 | 160 | 1456 | 273
atural kesources /) /)
BE— 175/ BlackRock World Mining Fund BlackRock Global Funds - World Mining Fund A2 USD
RREE 5 B st R e BWM [02/10/09 BRERES — tREEEAAIET 27.51 24/03/97 | 51.6800 | -17.79 -6.07 -7.38 43.84 41.01
ey 5 | Sl Soldfund BWG (02/10/09 | BegHEock dlebalFunds ord S0l Tund A2 USD 3168 | 30/12/94 | 263100 | 3180 | -1314 | -2451 | -17.76 | -1357
o ne| 4 [ FGP |22/109/18| prema - Ao e E o a e 1652 | 05/12/05 | 141400 | 3041 | -13.89 | -2447 | 2029 | -7.46
=17 = EIRIK A SIEAT — RIK =T ARIERTT
Equity -Sector/ | /| ey Blopdl Technology Fund FGT |22/09/18 | T2y funds Slobal Tecnaioy Rund AAcc USD 19.64 | 09/04/14 | 342600 -2695 | -470 | -2298 | 4548 | 9422
Technology & E IR & BERET — IRIP ZARIEERTT
R-1T%/ Franklin Technology Fund Franklin Templeton Investment Funds - Franklin Technology Fund A Acc USD ) i i
P l| S E RIS TTF |22/09/18 SHEMNEEERS — BN SMEHRESARBET 24.06 03/04/00 | 26.9300 | -43.51 4,84 40.25 | 23.48 | 65.52




Prudential Investment Choices Performance of Reference Fund

RFIREEE BEHERA-BX
Asset Class Lfvii'fm Launch Syerr  Launch UnitPice®  Cumulative Performance (%)
&EER AB Name Code Date Reference Fund Name and Share Class A""”f‘!isfg Leif2 (E,SD) RBER(%)
=g 278 g (Admmly) BEES LBE KRGS Volotity” (ddnmyy) B ytp 3 1
EOLE: SEEEL MUAE EED i) mohe® 1Y 3years Syears
(B/A/%) BEE" B/R/%) (£7) ms agge T 3T ST
L Aot secuty Fund AFS 1203721 2 S10pg Ivestors T Ao o0 pssunty AT USD Ace - 061020 | 73200 | 3120 | 734 | -3376
et | 4 | AGS (2210918 i o e 2e AR REAARE SR | 1752 | 020103 350800 2880 | 727 | 2349 | 1109 | 2514
5 ey One oo Siop Environment Fund NGE | 18/10/21| k2L Ore Ciopa Strareay fund Sloba Snaironment Fund AAcc USD 2502119 27.7900 | -3019 | 681 | -2581 | 29.86
e | 4 ) B | 15 | 22100118 | e a9\ 1732 | 18/06/13 | 220749 | 892 | 358 | -1636 | 1037 | 2134
e | 3 e Deveioped Sl A M Cap Eauity Fund ISC | 22/09/18| (Dyseonds Ivesco Develoned Sl nd M (PRS0 | 2376 | 300911 | 698200 3273 | 835 | 3180 | 393 | 794
1 e AAL |25/09/12| A5 FCF 1~ Aencen frcome Fortfolio A2 USD 745 | 26/10/98 |27.0700 | 1648 | 404 | 1681 | 1162 | -291
1 |ABFCP1 American Income Porfoio 019" AAIX |02/07/21 | 45 FE2 1 Aiercan Tncome Portfolio AAUSD 748 | 09/01/14 | 95600 | 1650 | -405 | 1686 | 1165 | -296
2 | RAT | AR e A e 635 | 02/02/96 | 354200 | -1805 | -496 | 2145 | -1822 | 1252
i | 2 B RAGHE R R R o BATX |02/07/21 | §igifock igbalFunds. Asian Toer Bong [Lnd A6 USD 636 | 0204712 | 80900 | 1811 | 501 | 2121 | 1828 | 1255
et | 2 e BEB [22/09/18| e b g A 0 922 | 28/06/01 | 245500 | 2849 | 1076 | 3057 | 2747 | 2713
. 2 | Soping niestments Astan Bond Fund EAB |22/09/18 | So5prng Imesiments - Asian Bond Fund A 684 | 01/03/05| 162100 | -2057 | 588 | -2298 | -2052 | 1493
2 e r (B EABX | 02/07/21 | So5Prino Invesiments. Asian Bond fund ADM 684 | 02/06/09 | 73180 | -2057 | -588 | -2299 | -2054 | 1494
2 |GohEensnEsaa oo ALB |07/04/08 | ES5epr0 Imesiments Atan tocal Bond Fund A 741 | 05/00/07 | 118210| 1949 | -646 | 2003 | 1811 | 1316
1 s FBF |08/11/04| ety Bnds Soosi bond Fnd AUSD 663 | 01/10/90 | 09800 | 2197 | 754 | 2252 | -1588 | -1062
|2 | e g Mkt BT | A | 2500119 | e S etsBondFnAACLSD 4263 | 15/08/01 | 350000 | 2557 | 557 | 2744 | 2565 | 2372
(EE%@;IT;%% 2 |DlackRod Emerging Markets Bond Fund BEM |22/09/18| Bockiock Subal Funds. Emerging Harkers Bond Fund A2 USD 1268 | 01/10/04 | 148300 -2438 | -638 | -2603 | -2044 | -18561
e el bl i) BEMX |02/07/21 | §iRok DigbalFunds. Emerging Markers fond Fund A6 USD 1270 | 02/04/12 | 59400 | 2447 | 651 | 2604 | -2043 | -18.62
Jredvane. | D s Soremment Bond el BRGN 220978 e e e e e 4uh | 13/05/87 | 27.6300 | 1384 | 369 | 1422 | 1173 | 336
AR B |5 Templeton Clobal Totl geturn Fund® TTR | 18110111 | R e o st 0| 834 29/08103 | 212500 | 2020 | -884 | 2127 | 2801 | -31.07




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

11.02 14/03/02 | 143900 | -17.01 184 | -17.16 | -1040 | -6.44

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

11.02 | 09/01/14 | 7.8100 | -1697 | -186 | -17.15 | -10.43 | -6.45

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

. . PRYvl - i i
B sy Fund (i) JAPX |02/07/21 | Per3an Fuds Asia Pacihc Income Fund AMER USD 1110 | 25/0512 | 926300 | 1767 | 796 | -1669 | -463 | -046

2
2
2 e e e BSS | 25/09/19 | L e e B un g e .| 011018 1014200 1330 | 030 | -1291 | -435
|2 e Lot igh Yield Bond Fund EAH |22/09/18| So5pring Invesiments - Asian High Yield Bond Fund A 1262 | 09/07/12 | 82390 | -3259 | 962 | 3927 | -4158 | -38.07
aon | 2 Eastapring Ivestments Asion High YieldBond Fund 015" x| 02/07/21 | ESSspring Investments - Asion High Veld Band Fund ADM 1261 | 30/03/12 | 41690 | 3261 | -963 | 3927 | 4160 | -38.10
. 2 |Sea i v fund FHY |01/03/07 | Figiiy Funds U0 High Yield Pund AUSD 913 | 05/09/01 103300 | 1318 | 040 | 1261 | -249 | 541
2 |fidelty US High Vied Fund (01 FHYX 02107721 | g B e e B ke 913 | 18/06/13 | 7.5050 | 1317 | 037 | -1265 | -252 | 541
2 SGH | 22/09/18 ] 38 oe o e B g o VIElAAACCUSD 11008 | 16/0/04 | 45.0634| 1586 | 100 | 1572 | 555 | 038
2 | Schroder Global High Vield Fund (0is” SGHX |02/07/21 | 30 e o e ey M ADISMVUSD 1008 | 30/11/04 | 156284 | -1586 | 100 | 1572 | -556 | 036
i 1 | DR R E R o cradeBond und | p1p |05 /00/1 2| e e e e Bond Fund A 764 | 01/03/05 171570 | -1866 | -461 | 1901 | -11.88 | -3.80
FERERAN 9| Costspng Investments US Ivestment Grade Bond Fund 039" | gy |07+ | Ecstspring Investments - US Investment Grade Bond Fund ADM 764 | 02/06/09 | 95490 | -1867 | -462 | 1901 | -11.89 | -380
R A s TRR [22/00/18 | A o e e s VP 674 | 27/02/04 146500 -450 | 041 | 336 | -311 | -1.28
AR o Frankin Floating Rate fund pc (015" TRRX |02/07/21 | LN Floding Rege Fund pIcA Bis USD 670 [15/10/02| 67100 | 447 | 045 | -340 | 293 | -115
Mot | ;é%j;;%sﬁ%‘;'gﬁ“"my Fund SUD |10/08/15 ;g%j;;%sﬁ%‘;'gé“’giy Fund Acc 027 | 09/07/91| 17628 | 059 | 046 | 059 | 180 | 585
PrAE-2N| 3 P s e IAP | 22/09/18 | jptordon Fuds Ao Pacihc Jncome Fund A Acc USD 1109 | 31/03/05 | 214200 | 1768 | 7.99 | <1672 | -467 | 051
3




Prudential Investment Choices

Performance of Reference Fund

SERSRA-EBER

Risk s : 3)
Asset Class Level™ Launch Syear  Launch UnitPice®  Cumulative Performance (%)
3 ik Date Annualised  Date  (USD) BEXRE (%)
BERH E"F%) Name Code Reference Fund Name and Share Class ) =
¥ %7 gy Uity BEES ZBERHER Volatity " (@mi) B4 -y
[ PR, a3 s S
BRI A SEEEL MUAH B5  £3 months” 1year 3years 5years
(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 13.55 18/11/11 1 19.9200 | -21.61 -0.94 -18.69 | 13.44 26.08
Allianz Income & Growth (Dis)m Allianz Global Investors Fund - Allianz Income and Growth AM USD Dis
2 T R EE S (HIE)? AIGX [02/07/21 TEIBRICARS TS B E E A AMETTI S, 13.56 16/10/12 | 7.5900 | -21.64 -0.91 <1876 | 13.44 2595
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 | 32.6100 | -24.64 -8.73
FERFIEHES FEERRTES - FERMGEESAREET
2 ;ggtﬁsgggﬁlg%tggts Global Market Navigator Fund EGM |25/09/19 g%s?gggin\gz;rgngjséglobul Market Navigator Fund A 12.90 26/03/08 | 123270 | -2547 725 2276 766 4,60
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 — 8.19 27/03/13 | 11.6600 | -18.35 -5.43 -1858 | -11.87 -4.43
_ 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 s — |hSe 5 FGMX|02/07/21| == i = = O S = 8.20 27/03/13 | 7.4860 | -18.35 -5.44 -18.59 | -11.82 -4.43
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 — 4,72 27/09/13 | 24.5600 | -8.56 -1.92 -7.25 -1.44 4,69
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— 4.73 30/07/13 | 16.6700 | -8.59 -1.92 -7.24 -1.44 4,68
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 11.93 22/06/05 |144.5200| -19.11 -5.78 -16.08 484 8.51

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 September 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 September 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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RIRERIR 2 RIF o

(3) BB EE LIRS 2 RRUE - BIEBEFRTERT -

(6) LEEBANSEESRITE T ARRRIEFRBA LT AEBEENSOITEERLS - BARRIEA THITEEREMSETRRER
MIEAE « MRS EABLAEEE - BT ARERIENER - BHA TRLRBILRARE -
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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 3" Quarter, 2022

1.

US inflation stays elevated

US inflation saw hotter than expected numbers, particularly in August. Headline inflation dropped to 8.3%, which was less than the market’s forecast of 8.1%. The largest contributors of this surprise were from rent,
food and healthcare, which were up 6.2%,13.5%, and 5.6% respectively, on a year-over-year (YoY) basis. More importantly, core CPI surprised to the upside, rising 0.6% month-over-month (MoM) to 6.3% YoY. The
volatile components of core CPI, such as used cars, are up 7.8% YoY and transportation +11.4% YoY. Recent research highlighted that core CPI could potentially hit a new peak even as headline CPI declines. With core
CPI spiking up again, will this push the Fed to become more hawkish in the next FOMC meeting?

2. Asian Inflation reversing

Asian inflation has been mostly driven by food and energy cost, but their contributions are seemingly stabilizing and poised to moderate as commodities prices fall. The rise in core goods inflation was driven by
transient excess spending on goods and supply-chain disruptions, both of which are also reversing. Labour markets are not that tight and wage growth are still below pre-Covid trend for 92% of the region. The
exception is in Singapore, where wage growth is currently at 8%, a reflection of some sort of normalization in wages following a public sector wage freeze during the pandemic.

3. China’s housing market

Despite recent rate cuts and property loan facilities, China’s housing sales have been sluggish in recent months. Consequently, weaker sales could force more disruptive deleveraging among developers and liquidity
stress spillover to suppliers. Interestingly, parallels have been drawn to Japan’'s housing bubble burst in the 1980s, where there was a similar drive-up in property prices and land prices prior to the bubble bursting.
Generally, housing has been gradually declining in its contribution to GDP as China continues its deleveraging journey while pivoting to a consumption driven economy. Even with more stimulus expected, GDP growth
will remain challenged as lockdowns and China’s zero-Covid policy hamper efforts to boost the economy. For example, mobility indicators like subway passenger volume and intercity highway mobility declined sharply
in August and beginning of September.

4. Revisiting the ‘value’ vs ‘growth’ debate

Valuations (and its wide dispersion) imply that Value will outperform in the coming years. When the valuation spread between the most and least expensive stocks is wide, Value stocks tend to outperform. Historically,
a wide spread in the valuations of the cheapest vs. most expensive stocks has some predictive power for value outperformance over a 3-year time horizon. For Growth, expectations today — even if proven accurate —
do not appear to justify current stock multiples. Even on growth-adjusted earnings multiple, Growth stocks trade at a historically elevated premium vs. Value stocks. Another interesting fact is that Value stocks have
managed to outperform on average after the final hike of the most recent six tightening cycles. Nevertheless, based on recent research, the recent relationship between the Growth vs. Value trade and interest rates
suggests that Growth may outperform during the next 12 months if real interest rates fall by 25 bp or more, which could be likely if/iwhen economic growth weakens, and the Fed turns dovish to support growth.

5.US Dollar Strength

The significant strength in the US Dollar is likely to continue for the rest of this year as the US Fed continues to spearhead the hiking cycle and the interest rate differentials of US yields to the rest of world continue
to rise. Especially against the Euro, we think the USD will appreciate as the ECB is lagging behind the curve on its hiking cycle, faces immense pressure on its external balance amid gas supply shortages, and greater
growth concerns compared to the US. Asian currencies have also depreciated against the USD and many markets have seen their 10y yield differential to the US narrow fast and significantly. This would lead to fewer
portfolio inflows into local currency bonds in Asia, and although we have not reached there yet, the potential for concerns around external balances deteriorating if USD liquidity dries up.
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Market Overview T35 &

Equities IR

US markets plunged on the last day of the 3 quarter seeing the steepest decline in two decades, skidding
across the finish line of a tumultuous quarter fraught with historically hot inflation, rising interest rates and
recession fears. European stocks while finishing higher on Friday still saw sharp losses during the quarter
with tumbling risk sentiment from the region keeping investors on edge. Asian markets also saw widespread
quarterly declines.

MSCI Indonesia and MSCI India were the outliers ending in positive territory for 3Q of 2022, rising 7.8% and
6.8% respectively. The broader markets represented by MSCI ACWI (-6.7%), MSCI EM (-11.4%), MSCI Europe
(-10.1%) and MSCI Asia ex Japan (-13.7%) all finished the quarter in negative territory. MSCI Hong Kong
finished the quarter also in the red, down -17.0%.

ZETHEF =FTHRE —REY - B T20FREAKE - SBRENEL S - FIX EARTRE
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FIMSCIFT B BI Rt RIEE (-6.7% ) ~ MSCIFTETIIGHEE (-11.4% ) ~ MSCIBUMEEX (-10.1% )
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Fixed Income & E W%

o As central banks continue to raise rates si%niﬁcantly, most notably with the US Fed's hike of 75bps recently,
Fixed Income markets had a challenging 3“ quarter. Returns across the various segments of the bond markets
were in negative territory. The Bloomberg Barclays Global Aggregate index finished the quarter lower by -6.9%.
The JACI Index finished lower by -3.5%. The JP Morgan EMBI Global Diversified index (-4.6%), JACI non-
investment grade index (-6.0%), ICE BofA Current 30-Year Treasury Index (-11.2%) in the 3¢ quarter. 30 Year
Bunds were again one of the laggards in a generally down” market, giving up another -12.3% for the quarter
ending in September.

o EESBERTEEANRENE LERBBERSOMSSERY BEham S5 =—FhaEE5- &5
MEERHADESALE - ZEER KD RESIRBETATEREI%  ERABIIMNE SRR
T#3.5% ERABHENSEFIEEORRS TR (-4.6% ) - BERAXBDMEERE—IFRER
RIEFHER (-6.0% ) MMNERZPIEBRITERIBOFHXEBEEEE(11.2% ) IEFE=FHKk - £&
Bl TRINMIS T 30FEEEERARIER  BEALENFEE T T#123%



Market Overview T35 &

Currencies 5%

e The US Dollar contmued its broad strength in the quarter moving upwards, with the DXY index rising a
further 7.1% in the 3 quarter of 2022. The Korean Won particularly struggled against the US Dollar with the
greenback rising 11.5%. The Dollar posted strong returns relative to the British Pound (9.1%), Thai Baht (6.7%),
and the Japanese Yen (6.6%).

e The Taiwan Dollar (-6.6%), Yuan (-5.6%), Singapore Dollar (-3.2%), and the Indian Rupee (-3.1%) all moved
lower relative to the dollar over the quarter.
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Economics &%

o With the Fed still taking a hard stance on inflation, bond yields have remained at relatively high levels while
several economies are facing various macro risks from a war in Ukraine, a gas supply shortage in Europe, a
slowdown in China and Covid-19 outbreaks. That said, investors may not have a large sense of impending
doom as the labour market in the US has been incredibly resilient. Payroll numbers still show a healthy pace of
hiring with positive job growth in different sectors. The oil futures market is also in steep backwardation which
suggest the market is pricing the future oil price to be meaningfully lower.

o As mentioned by the Fed Chairman, reducing inflation will likely require a sustained period of below-trend
expansion. If the central bank delivers on its promise to continue tightening in the months ahead, there is a
high probability inflation will decelerate. Yet business activity could slow and earnings growth in 2H22 may
not show up as strong as the previous year. IMFs latest projections saw further downward revisions in global
growth slowing to 3.2% in 2022 and 2.9% in 2023.
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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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