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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 31 December 2022 EREH = 2022F12H31H

Performance of Reference Fund

RBIRERE SERESRE—BRXR
Asset Class L:‘ZII(“) 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 st o (d~d/mmlyy) BEHALERRAER Volatility (({d/mmlyy) B y1p 1 5 .
R B SEFE RUAH E*ﬁm F£3) months™ year 5years Jyears
(B/R/%) HEE? (B/A/F) (£7) s agge 1T 3F  SF
fquiy-asean | 3 g BAF |22/09/18 | S0% ftematonal Umbrefa und Bamos e Foniesund AACUSD | 2019 | 14103112 | 2512900 | 1466 | 897 | 1466 | 819 | 889
FORERR 3 HL s e JAS |02/10/09| JEMorgen ASEAN Fund Acc USD 1835 | 07/07/83 | 1430300| -533 | 928 | 533 | 035 | -001
e e 3| Ehoren Paclc Secutes fund S |22/09/18 | iordan Pactic Secuties Fund Acc USD 1815 | 26/05/78 | 4333700 | 2407 | 1333 | 2407 | 004 | 1214
3 B ek ATR | 16/07/07 | ire Soba Inuestors Fund Ao T e fsan Fuly ATUSDAC| 9113 | 31/10/05 | 377200 | 2283 | 1396 | -2283 | 383 | 208
3 |Rieannenasne BAL |22/09/18 | B E0c 2lonal Funds A Drowth Leadeis Fund A2 USD 1946 | 3171012 | 184400 | 2412 | 1088 | -2412 | -659 | -1265
3 B EAE |10/08/15 | Sooprind Iniestments - Asin Equty Fund A 1995 | 26/08/05 | 180450 | 1230 | 1212 | -1230 | 581 | 923
psarere | 3 Sostspring yetments Melan tow Volatilty Equity Fund | g1y | 25/09/19 | S9S1pring Iniestinents. Asian Low Volatity Equity Fund A 1304 | 23711716 | 113630 | 1233 | 647 | 1233 | 580 | 618
(%g}%%%;ﬁ 3 B e FAS (22109118 | it & e ittt L oge Fand AAcctsD 1998 | 25/09/06 | 254300 | 2266 | 1163 | -2266 | -1213 | 937
3 |Ehmes i anie FAE | 22/09/18| st ineson dobaelafingple PAMIEMD S RIALCl® ] 4751 | 25002005 | 847503 | 1584 | 1252 | 1584 | 255 | 1503
3 e 00) PP [y S e LAl e S T e 1923 | 09/08/99 | 1250100 2158 | 1288 | -2158 | -12.82 | 1348
3 | EIReen s srowh fund TAG |07/04/11 | 0 Fompiton vestentfunds el Sn S BAAACUSD | 5043 | 14/05/01 | 328800 | 2361 | 942 | 2361 | -1442 | -1684
D |y o L Amertcan Bty Fund | ) a1 29109118 | e S s g Fauy Fund AACCUSD 1 3109 | 23107110 (30656395 255 | 385 | 255 | 2758 | -23.13
5 |y Energng urope Middle FastandAfricafund | ggp | 07/04/08 | Tiety Funds, Ermerging Furope Middle Feet and Afica und AACCUSD | 2936 | 11/06/07 | 98190 | 5293 | 1304 | 5293 | 4060 | -4127
by, |4 i ey ML T FEM |22/09/18 Fig'sy Funds. Emerging Markets Fund A Acc USD 2042 | 25/09/06 | 170900 | 3407 | 920 | -3407 | -1651 | -15.10
fheoie | 5 |y e Amencafund FLA |04/10/06 | 0ty Funds, Latn fmerica fund AUSD 3070 | 09/05/94 | 278000 | 649 | 236 | -649 | 2463 | 1840
i B e Uy Fund JEM |02/10/09 | Jpha2239n Funds: Emerging Markets Buiy Fund A Dist USD 2044 | 13/04/94 | 370600 | 2596 | 1109 | -2596 | 1151 | -361
5 e, SBR | 20/09/10 | SIS ematong Seecion e BN < Bl fusst o AR 1949 | 31/10/05 2200962 | 2313 | 908 | 2313 | 2089 | 968
L e TEM |01/06/05 | PR Tenpiclon ihestment unds TmpletonEnegno latesindAACCUSD | 2102 | 14/05/01 | 387700 | 2183 | 1396 | 2183 | 1462 | -11.42




Prudential Investment Choices Performance of Reference Fund

RBIREEE SEZEHEREA-BR
Asset Class LEV'ZT<1> Launch Syear  Launch UnitPice®  Cumulative Performance (%)
RERG Eg‘%) Name Code (dz:;;y) Reference Fund Name and Share Class c::;::‘:e(g (d(:?r:r;;e ) (;351[\4_)7) RMER (%)
2% ag o SEES ZBERHER Hany W ML VD 3 Sgeas 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 2179 | 16112013 | 561900 | 2780 | 2325 | 2780 | 640 | -230
3 B et e BEE |22/09/18 | Bkiosk 0opalFunds: Euiopean Fauly Deome fund a2 USDHedged) | 4570 | 17/1214 | 161600 | 937 | 949 | 937 | 1091 | 2897
| 3 e —— BES (22109118 e e g e oL ISR Rnd A2 880 2143 | 14/10/02 | 549600 | -30.18 | 19.66 | 3018 | 245 | 817
3 |y fhiopen Srowth fund FEG |10/08/15| TISy funds. Euigpean Growth Pund Ace (UsDhedged) 1581 | 10/01/14 | 154500 | -1136 | 950 | -1136 | -134 | 1319
3 Bt IPE | 10/08/15 | {Bjeseo Fands - Invesco Pan European Faury FundAACC (5D hedged) | 5036 | 2307114 | 142800 | 014 | 1535 | 04 | 1433 | 2143
3| e un Sty Fund SEE | 22/09/18 | SCoSelniematonalSelection Fune _FURQFAy A AccUSDedged) | 4900 | 18112113 | 585709 | 1249 | 1037 | 1249 | 701 | 1525
2 et ALV |22109/18 | a3 S1CAY Lo SOty Fauty Porfolio AUSD 1482 | 111212 | 361400 | 1221 | 974 | 41221 | 981 | 3055
3 | s Wond Value Equity Fund EWV | 10/08/15 | So5oprng Iniestments - Horld Yolue Fauity Fund A 1944 | 09/12/03 | 225540 | 741 | 799 | 4741 | w44 | 43
S 2 %:%%{%%%{::::Vmend - FGD |22/09/18 %:%g%“?%ﬁ;%g?:%gg%A“USD 1386 | 0410512 | 210600 | -1210 | 1396 | <1210 | 535 | 2388
e gl O | EEURESREIEERES FSD |15M2122 ) e R R B H e AR RS 09/06/21) 89710 | -T1.35 | 1451 | 1135
2 (Bt IGF |22/09/18 | NSt e 0109 Strejedy furd Cloba Ponchise Fund AACCUSD | 4648 | 04/07/09 | 681600 | 1936 | 1052 | -1936 | 955 | 3289
2 e oo g ratedic Fauly Fund IFF |07/07/20 | K e e e et e e EAY RndAACUSD T 197 | 29/06/07 | 315800 | 2589 | 1065 | 2589 | 243 | 7.89
3 [ v TGL | 01/11/05 | T s Ao E A S S nBRe s | 1824 |27/05005 | 147400 | 1205 | 1278 | 41205 | 410 | 385
ity Gt 4 %%%%i%%%%%%:i:hmEq“'ty Fund EGC [10/08/15 %g;gsglgI”V;ig‘;g%}éggf“h‘““q“‘w F““f’A 2619 | 2302105 | 219560 | -2666 | 1230 | -2666 | -21.83 | -20.88
RN [y et FGC | 22/00/18 | e e P e a0 | 2256 | 18/10/02 1215117 | -2284 | 1696 | -2284 | 157 | 1180
4 | e dassichund VCF |07/04/11 | yearfers GassicFund € USD 2496 | 15/10/09 | 190100 | 2840 | 1110 | 2840 | 909 | -821
5 Eemrces AE RO e e R T e St 2361 | 31/03/09 | 122400 | -3575 | -008 | -3575 | 1017 | 29.46
couy s 5 Eﬁ;‘g%gﬁg‘ggc””“ Fund BHC |16/07/07 %g;I;;%”;‘Eg%”j“gg%ﬂgﬁgﬁ;ﬂgﬁgg%i”“‘md“““D 2641 | 03/12/82 [1145.2700] 2994 | 916 | 2994 | -936 | -653
Region/China | 5 ol BCF |22/09/18] B e e s - 2515 | 24/06/08 | 163900 | 3145 | 733 | 3145 | -1455 | 2067
R B/ ey i Fauty Fund ICE |20/09/10| S5eprino Imiesimenss ) China Eauity Fund A 2718 | 02/07/07 | 111830 | 2496 | 1127 | 2496 | -31.98 | -32.12
5 |Enching FocsFund FCF | 20/00/10 | e e s | 2524 | 30/01/08 | 153679 | -17.09 | 1844 | 1709 | 939 | 198
| 4y |Sings Seman Srowth Trust BGG |22/09/18| S 0emen Grouih st Afcc USD 2545 | 16112113 | 107200 | 2288 | 2544 | -2288 | -360 | -1499




Prudential Investment Choices

Performance of Reference Fund

RERERE BEHERA-BXK
Asset Class L:\ZII(“’ Launch Syear  Launch UnitPie®  Cumulative Perfor:na(?)ce (%)®
&EER AR Name Code Date Reference Fund Name and Share Class A""”f‘!isfﬂ Leif2 (E,SD) RBER(%)
g™ 278 g Ay BEES LB R KAER Volotiity” (@miy) B ytp 3 ;

BRI A SEEEL RYBH B £y monthe® 1Yo 3years 5years

(B/A/%) EEZY (B/A/%) (%) =4 3gge T 3F  SF
o | D ey iyl FHK | 22/09/18 |5 Toedtos oo JsloFundple P oo fong S s S0 | 2190 | 22002100 | 761910 | 1141 | 1999 | 1111 | 589 | 320
s wmes| 5 | omodertions Kong EquityFund SHK |18/10/11 | Scroder ntermational Selection fund - Hong Kong EQuiy AACCUSD. | 5315 | 30/03/11 | 535091 | 1246 | 1710 | 1246 | 620 | -668
oo | D oesping investments India Fauity Fund EIE [10/08/15 | Sopris Imyesiments  Inqua Fauity Fund A 2083 | 02007/07 | 163640 | -1038 | 353 | 1038 | 2515 | 12.24
as wEaE 5 | oo Stbontinent fnd FIS | 22/09/18| Toeieinesion Aol rhelo Findpe ESSIOSbconnen P A<U0) 1963 | 23/08/99 (1286119 723 | 052 | 723 | 2244 | 1673
e 5| Soping uesments Indonesia Fquiy Fund IDO |07/04/11 | Sg5prig Inyestments - Indonesia Fauiy Fund A 2480 | 02/07/07 143890 156 | -376 | 156 | -1177 | -2050
e |3 IR RAR R e R | e | 2/00/18 | e B F e Y MAACUD] 1730 | 20033 | 124068 | 2783 | 734 | 2783 | 350 | 1707
assens 4 o e Dynamic Fund EID | 10/08/15 | S5°prng Infesiments. Japan Dynaris fund A (hedged) USD 2018 | 09/09/13 | 21.8980 | 1825 | 541 | 1825 | 3387 | 26.24
wvaian O |pEeais IKO |10/08115 | e aaimen 2515 | 11712191 | 637000 | -29.86 | 1938 | -29.86 | 410 | 212
Rra | D | rmpinEss PER (22109018 | g e 1705113
mmf;e"g‘fﬁn,ﬂ"n?t';m 2 [ FAF |08/11/04 | Tigity funds Srerice Fund AUSD 1744 | 01/10/90 | 135700 | -550 | 702 | -550 | 2203 | 2600
asszsa | 3 A e a i FOF |10/08/15| A0 Tmpieon investment funds Finin 05, pporuniesFund AAUSD | 2191 | 03/04/00 | 204300 | -37.14 | 025 | 3714 | 450 | 35.48
e 4 [ BNE [02/10/09| Bl e - o o hergy Fund 420D 2150 | 06/04/01 [ 152000 | 1832 | 1480 | -1832 | 4219 | 5916
e 4y | Dy 0hd! Consamer Trends fund 6L | 22/09/18 ] L) s 0 e T Rmgriec V50 2563 | 03/10/94 | 487400 | 4497 | 191 | -4497 | 1859 | 919
e ners O [ FGF |22/09/18 | e o e e Spces N AUSD 2063 | 16/10/13 | 158400 -1513 | 1290 | -1513 | 948 | 1331
o e 4 |Bilfod i Hegtiisdence Fund BWH |10/08/15 | s T e once Fund A2 USD 1459 | 06/04/01 | 636800| 521 | 1115 | 521 | 2339 | 6109
o neae| 4 [ FGL |22/09/18 | L3 inesos S nbonfdpt Fstiie Sobolselesne e | 4482 | 20002116 | 154205 | 384 | 884 | 384 | 356 | 1805
s | D |mwmranme BGR |16/07/07) eS0T He - mEs A A eab et | 2521|1129 230600 961 | 1682 | 961 | 2447 | 1342
B ean | 5 |BackkodWordMining Fund BWM 02/10/09 | BiHE0ck oiabal Furl, ord Mining fund A2USD 2841 | 24103/97 635100 103 | 2289 | 103 | 5639 | 5517
BR-TARER| O |ERmEAFasA BWG (02/10/09 | BegHEock dlebalFunds ord S0l Tund A2 USD 3246 | 3011294 | 320200 1700 | 2170 | 1700 | -473 | 564
oy | 4 Bl e L FOT |22109/18 | pa s ot a0 1974 | 09/04/14 | 358600 | -2354 | 467 | 2354 | 3476 | 8523
MEAEY | gy |Togkin Technology Fund TTF |22109/18| Lpkin Tempieion Inesment Funds P Temopgy RdAACUSD | 2432 | 03/04/00 | 265100 | -4439 | 156 | 4439 | 1046 | 5458




Prudential Investment Choices Performance of Reference Fund

RFIREEE SEESREA—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: SEEE MIEH BEY iy moghed 1YEOr 3yeurs 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 .| 06110120 | 80800 | -2406 | 1038 | -24.06
e | 4 AGS |22/0918| giasiios e - 2me BB RASAREES | 1785 |0201/03]383500| 2216 | 932 | 2216 | 1118 | 3082
5 ey One oo Siop Environment Fund NGE | 18/10/21| k2L Ore Ciopa Strareay fund Sloba Snaironment Fund AAcc USD 25/02/19 305900 | -2316 | 1008 | -2316 | 30.06
e | 4 ) B | 15 | 22100118 | an g i iy | 1704 | 18/06/13 | 221714| 852 | 044 | 852 | 085 | 987
e | 3 e Deveioped Sl A M Cap Eauity Fund ISC | 22/09/18| (seonincs Invesco Deveioned Smal N (P EMYIOANE DD | 2431 | 3009/11 | 81.2400| 2173 | 1636 | 2173 | 1141 | 286
1 e AAL |25/09/12| A5 FCF 1~ Aencen frcome Fortfolio A2 USD 767 | 26110198 | 281700 | 1308 | 406 | 1308 | 936 | 064
1 |ABFCP1 American Income Porfoio 019" AAIX |02/07/21 | 45 FE2 1 Aiercan Tncome Portfolio AAUSD 769 | 09/01/14 | 97600 | 1309 | 408 | 1309 | 938 | 064
2 | e fondFund RAT | AR e A e 705 | 02/02/96 | 362800 | 1606 | 243 | 1606 | -17.17 | 1071
e income. | 2 BlockRock Askn Hoer Bond Fund (01" BATX |02/07/21 | §igifock igbalFunds. Asian Toer Bong [Lnd A6 USD 705 | 02/04/12 | 81800 | 1607 | 249 | 1607 | -17.19 | 1069
et | 2 e BEB [22/09/18| e b g A 0 986 | 28/06/01 | 267600 | 2205 | 900 | -2205 | -2118 | 2237
e 2 | fostspring Investments Asian Bond fund EAB | 22/09/18| Si5pring Imesiments. Asian Bond Fund A 765 | 01/03/05 | 164270 | 1951 | 134 | 1951 | -2019 | 1394
2 e r (B EABX | 02/07/21 | So5Prino Invesiments. Asian Bond fund ADM 765 | 02/06/09 | 73130 | -1951 | 134 | -1951 | 2021 | 139
2 |GohEensnEsaa oo ALB |07/04/08 | ES5epr0 Imesiments Atan tocal Bond Fund A 825 | 05/09/07 | 128920 | 1219 | 906 | 1219 | 1279 | 728
1 s FBF |08/11/04| ety Bnds Soosi bond Fnd AUSD 703 | 01/10/90 | 10350 | 1759 | 561 | 1759 | -1205 | 658
| 2 | e Emegng Mokt BT | A | 25100119 | ek S e etsBondFnAACLSD 4326 | 15/08/01 | 385823 | 1795 | 1024 | 1795 | 1973 | 1645
(EE%@;IT;%% 2 |DlackRod Emerging Markets Bond Fund BEM |22/09/18| Bockiock Subal Funds. Emerging Harkers Bond Fund A2 USD 1333 | 01/10/04 | 163200 -1678 | 1005 | -1678 | 1433 | -1067
e el bl i) BEMX |02/07/21 | §iRok DigbalFunds. Emerging Markers fond Fund A6 USD 1333 | 02/04/12 | 64300 | -1685 | 10.08 | 1685 | -1439 | -10.70
Jredvane. | D s Soremment Bond el BRGN 220978 e e e e e 457 | 13/05/87 | 27.5600 | 1406 | 025 | 1406 | 1069 | -3.57
" | 2 | Fempleton Global Total Retur Fund" TTR | 18/10/11 | e e R i AACUD | g18 | 29/08/03 | 23.4900| 1179 | 1054 | 1179 | 2183 | 2248




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

11.20 | 14/03/02 | 15.1900 | -12.40 5.56 1240 | -8.22 -1.62

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

11.20 | 09/01/14 | 8.0400 | -12.32 5.60 -1232 | -8.20 -1.58

Barings Global Senior Secured Bond Fund
FERESAENESES

Barings Global Senior Secured Bond Fund Tranche G Acc USD

BSS |25/09/9| gy = i m mim s 4 GBI BIET

01/10/18 [105.1200, -10.14 3.65 -10.14 | -3.17

Barings Global Senior Secured Bond Fund (Dis)"” Barings Global Senior Secured Bond Fund Tranche G Dist Monthly USD
EERRERERESES(HR)” BSSX[02/07121| gsmummmmEsRecERA RS AL | | 0171018778400 1013 | 364 | -1013 | -316
i EosspIng iestments Asign Hioh Yield Bond Fund 1 pay | 22/09/18| E55sRrine Ivesiments - Asian figh Yield Bond Fund A 1443 | 09/07112 | 84320 | 3102 | 234 | -3102 | 4156 | -36.92
ixed Income - Lac/llE e 12 & ’ L /1= 2 2
. ) . . . " \7) N N N )
el e e on PR B | 00721 | e oy Do Func ADM 1443 | 30/03/12 | 41850 | 3101 | 237 | 3101 | 4156 | -3693
Bikas

Fidelity US High Yield Fund
EEETAREES

Fidelity Funds - US High Yield Fund A USD

FHY 101/03/07| e o — #rmiin e

9.22 05/09/01 | 10.7500 | -9.64 4.07 -9.64 -1.17 8.81

Fidelity US High Yield Fund (Dis)"” Fidelity Funds - US High Yield Fund A MIncome(G) USD

ERETSIEES (HE)” FHYX |02/07/21 | gie o =i ons ABEELGET

9.23 18/06/13 | 7.6870 | -9.66 4.04 -9.66 -1.20 8.74

Invesco Sustainable Global High Income Fund Invesco Funds - Invesco Sustainable Global High Income Fund A SD USD
SIBEE RS I E A ES L 110512) o jegnens 25l - piRxEmR SRS EsEsagLErage| 067 | 120194101700 1005 | 528 | 1005 | 222 | 430

Schroder Global High Yield Fund Schroder International Selection Fund - Global High Yield A Acc USD

R EIB SRS ES SGH |22/09/18 | sspimmmrrxr & 25| — B EKSATEET

10.17 | 16/04/04 | 46.9730 | -12.29 4.24 1229 | -431 433

Schroder Global High Yield Fund (Dis)” Schroder International Selection Fund - Global High Yield A Dis MV USD

SGHX |02/07/21 1017 30/11/04 | 16.0884 | -12.29 4.24 1229 | -432 432

R RS RSES(HE)” R EERES 28] — BRSUGSAREMVET
BEE s - RERR i ) - -

B a2 e et Gace Bond Fnd D71 g | 02/07/21 S5Pr a0 Intestments. D7 Inyestment Grade Bond Fund ADM 790 | 02/06/09 | 97660 | 1598 | 330 | -1598 | 997 | -157
e o A s TRR [22/00/18 | A o e e s VP 679 | 27/02/04 | 150100 | -215 | 246 | 215 | 079 | 074
EEh-1H/788% in Floati 97 in Floati ~
R %‘;ﬁ%’%@;'}\%‘%‘g%“g&g%‘;é?"s’ TFRX |02/07/21 %‘;ﬁ%‘%};g“%ggggggggsUSD 675 | 1510002 | 67400 | 213 | 246 | 213 | 071 | 086
Fuone-Ten ket bord Schroder Global Inflation Linked Bond Fund® Schroder International Selection Fund - Global Inflation Linked Bond A Acc (USD hedged)

SGI [22/09/18 7.49 31/03/04 | 33.3805 | -18.88 1.46 -18.88 | -7.97 -1.47

Erhi- 18 BRERRS HEERNRSHRERESLEC IERRRERES R — RIBEWREREFARE (L)

Money Market Schroder U.S. Dollar Money Fund Schroder U.S. Dollar Money Fund Acc

s HREETLMES SUD |10/08/15 R EETARES 2T 0.31 09/07/91 | 1.7780 1.46 0.86 1.46 2.20 6.45
Eastspring Investments Asia Real Estate Multi Asset Income Fund Eastspring Investments - Asia Real Estate Multi Asset Income Fund A
- —> S¢ EAR |02/07/21 > S = s¢ - 09/12/19 | 6.4150 | -29.00 195 -29.00 | -36.84
BERETNEHESTEENGES BERE - DNEHESTEERGESA
Eastspring Investments Asia Real Estate Multi Asset Income Fund (Dis)” Eastspring Investments - Asia Real Estate Multi Asset Income Fund ADM
MultiAsset- Asia BERADNERES TAEREED (HIR) EARX |02/07/21 | yaip s — mipeiv s AR kit =G ADM 0911219 | 55270 | -2833 | 197 | -2899 | 3678
SrEE-2M i i o -
TEET P s e IAP | 22/09/18 | jptordon Fuds Ao Pacihc Jncome Fund A Acc USD 1211 | 31/03/05 | 227700 | 1249 | 630 | 1249 | -244 | 206

. . @ - i i
B sy Fund (i) JAPX |02/07/21 | Per3an Fuds Asia Pacihc Income Fund AMER USD 1213 | 25/0512 | 972600 | 1249 | 629 | -1249 | 241 | 208
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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 )
= £ e Gy BEHS EBRBRHEL 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 TR I E e AIG [22/09/18 RIBIIT RS — RBIE T E A ATE T 28 13.65 18/11/11 | 20.4100 | -19.68 2.46 -19.68 9.32 2438
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, 13.66 16/10/12 | 7.6000 | -19.70 2.48 -19.70 9.33 24.26
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 | 33.3800 | -22.86 2.36 -22.86
FERFIEHES FEERRTES - FERMGEESAREET
2 ;ggtﬁsgggﬁlg%tggts Global Market Navigator Fund EGM |25/09/19 g%s?gggin\gz;rgngjséglobul Market Navigator Fund A 13.05 26/03/08 | 129270 | -21.84 487 2184 698 365
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 — 8.59 27/03/13 | 12.3800 | -13.31 6.17 -13.31 -8.70 -0.08
_ 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 = 8.59 27/03/13 | 7.8390 | -13.35 6.12 -1335 | -8.76 -0.12
EEBENETNEES (HIR)” HEES - BREUGEESABAREREQET
Ninety One GSF Global Multi-Asset Income Fund Ninety One Global Strategy Fund - Global Multi-Asset Income Fund A Acc USD
2 =y ey — so IIF 122/09/18 | 22z tm g e —, se o — 493 27/09/13 | 25.3800 | -5.51 334 -5.51 -0.28 6.46
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— 4,94 30/07/13 | 17.0500 | -5.54 333 -5.54 -0.28 6.46
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 12.45 22/06/05 {155.6800| -12.86 7.72 -12.86 6.89 11.94

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 31 December 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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a (3)
Asset Prudential Investment Code Calendar Year Performat)lnce (%) Asset Prudential Investment Cod Calendar Year Performance (%)
. 0,
ﬁ%ag | Ch0|€es‘ Name o FERR(%) Class Choices Name %;)g; FERE(%)Y
ol RERERBFERE 2022 2021 2020 2019 2018 EERH REBRERBER T 2022 2021 2020 2019 2018
BaingsASEAN Frontiers Fund AB SICAV I Low Volatility Equity Portfoli
cuty ssenn fiﬁﬁiﬁf d BAF | -1466 | 1247 | 1272 | 1553 | -12.88 ABICAV BRI RS AWV | 1221 | 1915 | 499 | 2466 | -463
=T 2 organ N Fun Eastspring Investments World Value Equity Fund
FAceigy JAS | 533 | 516 081 | 1045 | -9.79 BoRE e R EAREES L EWV | 1741 | 2198 | 366 | 1953 | -1634
Equity - Asia Pacific | JPMorgan Pacific Securities Fund Fidelit’; Global Ifivider: Funld
B TAME |BRATEEALS PS | -2407 | 074 | 3264 | 2851 | -1271 SEERR A RS FGD | 1210 | 1108 | 790 | 2355 | -482
Allianz Total Return Asian Equity Fund Equity - Global Fidelity Sustai ivi
Al eturn A ATR | 2283 1072 : ) ,L‘e'ty uitalnableQIobal Dividend Plus Fund
SREESEIERES 070 | 2014 | 1816 | | My | BETSARERRRSERES FSD | 1135 | 120°
ackRock sian Growth Leaders Fund R Ninety One GSF Global Franchise Fund
f s ;ﬂlig SRR E S BAL | -2412 | 552 | 3029 | 17.01 | -2009 BRI A IGF | -1936 | 17.85 | 1527 | 2701 | -448
astspring Investments Asian Equity Fund Ninety One GSF Global Strategic Equity Fund
S EAE | -1230 | -544 1357 | 1504 | -16.23 EECSTEREMRES S gieEquily IFF | -2589 | 1959 | 1557 | 2322 | -1452
Asiglgz i-ﬁc Eastsprir]g In\{estm?nts_ Asian Low Volatility Equity Fund ELV | 1233 L7 262 792 772 ;mpleto:GlobaI Eq;i\ty Income Fund
i pac fﬁﬁxf;wﬁwfzﬁg%ﬁ - . . | . 7. BRI RE A Sl TGI | -1205 | 820 078 | 1697 | -1429
p=-TAupE | Fidelity Asian Special Situations Fun Eastspring Investments G i i
R | NRIAEES FAS | 2266 | 606 | 2094 | 2073 | 1458 e MnaEMYRNd | G | 2666 | 1308 | 2263 | 2145 | -1667
FSSA Asian Equity Plus Fund Equity - Greater | cocx Greater China Growth Fund
Iﬁﬁﬂfiﬁﬂiﬂil‘fégﬁgﬁ FAE -15.84 096 2070 18.63 -5.44 ﬁ%icfl;‘(ﬂq:§ %ﬁiﬂ%kqlii‘%ﬁ%ﬁ u FGC -22.84 1.57 29.61 28.08 -14.07
nvesco sia Opportunities Equity Fund Value Part Classic Fund
RSB RE RS IAO | 2158 | 452 | 3006 | 1676 | -15.00 sEEass VCF | -2840 | 720 | 3682 | 3192 | -2347
Templeton Asian Growth Fund Allianz China A-
BT S E R TAG | -2361 | 954 | 2384 | 2193 | -2031 M ACA | 3575 | 073 | 7273 | 5847 | -2585
Aberdeen Standard SICAV I Latin American Equity Fund Barings Hong Kong China Fund
PR ENREES ALA | 255 | 1637 | -1555 | 2023 | -11.72 iy Singe ot vy o BHC | -2994 | -1629 | 5455 | 2588 | -18.08
Fidelity Emerging Europe Middle East and Africa Fund ountry/Region/ Bl i
R i T FEA | 5293 | 2300 | 260 | 2172 | 1878 China e ons g fund BCF | 3145 | 1497 | 4661 | 1652 | 2033
I_:i_qelity Erﬂfzrging Markets Fund *”;ﬂjg g | Eastspring Investments China Equity Fund
iy, | EEHEDERS FEM | 3407 | 012 | 2648 | 2810 | -2062 B | AR mEE e ICE | 2496 | 2528 | 2132 | 2143 | -17.81
Emerging Fidelity Latin America Fund i
o | BT 27 FLA | 649 | 1287 | 749 | 1766 | -7.99 g g g FCF | 1709 | 1391 | 2694 | 2724 | 1155
F- 5 | M Emerging Markets Equity Fund ity Si i i
ging Mar i ) ity Sigl CountryRegon/G B G Growth Trust
PSP SCHaN JEM | 2596 | 990 | 3265 | 3014 | 1630 | |ga g atiren | prpmesEe BGG | 2288 | 1642 | 737 | 2176 | -27.57
Schroder BRIC Fund ity - Si
Schro SBR | 2313 12 . Equity - Single FSSA Hong Kong Growth Fund
iﬁﬁ%ﬁg@@gﬁ 1255 | 1768 | 2720 | 1025 || Y | emmeEsesme FHK | 1111 | 573 | 1232 | 1890 | -7.77
empleton Emerging Markets Fund B -8 — Schroder H Kong Equity Fund
R RN R B TEM | 2183 | 627 | 1654 | 2513 | 1709 | | @y nE/ E% | wmmsrpERs SHK | -1246 | -1159 | 2119 | 1611 | -1432
Barings Europe Select Trust ity - Si E i i i
b BET | -27. 1. ) Equity - Single astspring Investments India Equity Fund
fﬁfﬁff%ﬁ 80 | 1166 | 1611 | 2400 | 1582 || MNP mm e s e EIE | -1038 | 2227 | 1420 | -134 | -9.09
lackRock European Equity Income Fund B —B— | FSSA Indian Subcontinent Fund
EReaasg g, BEE | 937 | 2105 | 110 | 3032 | 1077 | | @x/uE /0% | SmeraEsAEEs FIS | 723 | 2135 | 876 | 356 | -7.94
BlockRock European Fquity Income Fund 09| peex | 037 | 2104 | 108 | 3033 | -1077 | | By oatnfee| Soseping Inestments Indonesio BquityFond | 1o | 156 | 242 | 1098 | 393 | 1330
H kR ml RABEE ) = EEE/ Bw ) X E EREES : : . . o
Equity - Europe | BlackRock European Special Situations Fund ity - Si Aberdeen Standard i i
Ly - B a BES 3018 ; i Equity - Single erdeen tandard SICAV I Japanese Sustainable Equity Fund
BE-BM I,:Edf%n;:mﬁguﬂzﬁgf 16.21 2023 3537 1809 Country/Region/Japan ZAZERARTRFERZES AJE 2783 -5.08 2627 2149 | -21.08
ﬁiq‘eity uropean Growth Fund R-EH— Eastspring Investments J D ic F
SRR S FEG | 1136 | 1833 | 594 | 2429 | 769 | | @X/HE/EE |mmpansnoREEs und EID | 1825 | 2465 | 918 | 17.95 | -20.04
o PE | 014 | 2577 | 897 | 2103 | 1224 | | BE e e o Fund KO | -2986 | 646 | 3942 | 859 | -967
‘§chroder E_uro Equity Fund Equty-SingleCountryRegionfussia | BNP Parribas Funds Russia Equit
GBS R RS SEE | 1249 | 2240 | 009 | 2730 | 1540 | |5 g-gssesEs | tmemgRELs PER 1084 | 179 | 3549 | 620




Asset Prudential Investment Coge  Clendar Year Performance (%) Asset Prudential Investment Coge  Clendar Year Performance (%)
Class Choices Name o FERR (%)Y Class Choices Name o FERE (%)
S 2 say [T s . sk v
BEER REBRERFEE 2022 2021 2020 2019 2018 EERH RERERRFER 2022 2021 2020 2019 2018
Equity - Single Fidelity America Fund i i AB FCP I American Income Portfolio i i i
e | BEEEE S FAF | 550 | 2422 | 396 | 1087 | 687 Ao b aerean e AAL | 1308 | 037 | 467 | 1228 | 111
= . s . " )
A% E/%E | auehenmata FOF | 3714 | 1653 | 4266 | 3209 | -1.86 I e AAIX | 1309 | 034 | 462 | 1231 | A1
Y s | e eara Y Fund BNE | -1832 | 1573 | 5042 | 3021 | -1403 ol nlogeing BAT | 1606 | 741 | 658 | 1131 | 315
e et e S IGL | 4497 | 803 | 6085 | 2551 | -11.12 e BATX | -1607 | 743 | 658 | 1137 | 316
- T A N N X Fixed Income - ©)
s | B A o ces Fund FGF | 1513 | 2245 | 534 | 2310 | 1592 | | _ Diversifed s ™ BEB | -2205 | -11.11 | 1376 | 401 | -531
= HEERLE n gapified | AREEzESES
ey E L I L BWH | 521 | 1419 | 1399 | 2436 | 498 R I EAB | 1951 | -642 | 595 | 1100 | -285
. . . . " . .\ (7)
e as | Sy o0 irostructure Fund FGL | 384 | 1159 | 349 | 2447 | -842 e et Sond Fund O papx | 1951 | 643 | 594 | 1100 | -285
Equity - Sector/ | Barings QIobaI Resources Fund . K Eastspring Investments Asian Local Bond Fund : i i
iy St | R BGR | 961 | 1688 | -285 | 17.55 | -2248 Sl ALB | 1219 | 833 | 835 | 951 | -292
RE—17% in -
Rran SREBURREES BWM| 103 | 1613 | 3329 | 1962 | -1705 i i FBF | 1759 | -468 | 1197 | 714 | -0.86
Equity- SectorPrecious Metals | BlackRock World Gold Fund Aberdeen Standard SICAV I Select Emerging Markets Bond Fund
e en s BWG | 1700 | 1059 | 2838 | 345 | 788 | | | e ASE | 1795 | 536 | 338 | 1357 | -835
) Fidelity Global Technology Fund i i (Emerging Markets) | BlackRock Emerging Markets Bond Fund i i i
Eauty St | g e FGT | 2354 | 2236 | 4404 | 4360 | 429 || g RRL-Rr | AXEHAD BRSES BEM | 1678 | -297 | 609 | 1219 | -7.06
& — 7%/ /# | Frankiin Technology Fund ) m BlackRock Emerging Markets Bond Fund (Dis)"” ) ) )
& LTy TTF | 4439 | 2318 | 6125 | 3801 | 140 s g gt BEMX| 1685 | -291 | 605 | 1225 | -7.08
Allianz Food Security Fund # Fixed Income- Government | BlackRock Global Government Bond Fund®
e o e AFS | 2406 | 157 | 810 i AT e BRG | 1406 | 297 | 710 | 745 | 0.49
A : T B — B ®
e [l AGS | 2216 | 2342 | 1573 | 3055 | -986 B | geammanmae TIR | 1179 | 516 | 656 | -023 | -059
e e rvronment Fund NGE | 2316 | 1080 | 5276 | 17.60" N Fp 1 syt fied Porollo AHY | 1240 | 285 | 187 | 1343 | -551
Equity - Theme/ | Abetdeen Standard SICAV Jparese Smale Comparie SustanabeEqiy Fund _ ) _ AB FCP I Global High Yield Portfolio (Dis)” ) )
e B AN AR TR RES AJS | 852 | 126 | 1166 | 2717 | 1434 B rCh | B e (10 AHYX| 1232 | 282 | 183 | 1342 | 547
BRE- 8 Ty . :
et ey o P r RN gse | 2173 | 1210 | 2663 | 2347 | 2502 i dralpiipinsg BSS | 1014 | 528 | 235 | 1285 | -380°
. . s\ (D)
e mmn e anyn " ® I Bssx | 1013 | 528 | 235 | 1285 | -380°
e A o el Bondund | gapy | 3102 | 1803 | 335 | 1244 | 401
Fiﬁid ;n;ic;rl'ze " | Eastspring Investments As;an High Yield Bond Fund (Dis)” EAHX | -3101 1803 334 1243 401
Bl muy | BERATNSREESES (HIK)” R : ol
%dg% ;S‘%Huf%gg Fund FHY | 964 | 578 | 340 | 1459 | 392
— . X )
AL FHYX | 966 | 576 | 340 | 1454 | -390
Invesco Sustainable Global High Income Fund
Pl HI | 1005 | 244 | 612 | 1217 | 472
e e SGH | 1229 | 414 | 477 | 1475 | -499
. . .\ (7)
R i sGHX | 1229 | 414 | 476 | 1475 | 500




Asset
Class

Prudential Investment
Choices Name

Code

Calendar Year Performance (%)

FERR(%)?

EERER RBREREEH 2022 2021 2020 2019 2018
S e g codeBondRind | g | 1598 | 190 | 923 | 13.98 | -408
RIS BRI | g Inesments U nesinentGodeBord nd 09" | prgy | 1595 | 190 | 923 | 1398 | 408
Fedlcane.TeneFlting e %%%ﬁi%gggggnd " TR 215 | 772 | 58 | 168 | -013
FRAG-ERARAR | Frankin Floating Rate Fund pc (01 TRRX| 213 | 767 | 577 | 171 | 013
— == z
e Al 0ol RS SUD | 146 | 000 | 072 | 217 | 195
PTAR I | Phtorgan Asa Paifc Income Fund AP | 1249 | 429 | 690 | 1135 | -605
ARl el APX | 1249 | 428 | 694 | 1137 | -608
A nore & Srowh AIG | 1968 | 1164 | 2191 | 1960 | -488
AR e AIGX | 1970 | 1166 | 2194 | 1949 | -489
g g feanced Fund BGB | 2286 | 000°
e g JobclMatetNavigatorfund | g6y | 2184 | 914 | 905 | 1546 | -1029
e | SRS et neome fund FGM | 1331 | 200 | 324 | 1281 | -299
s e ©97 lrGux| 1335 | 200 | 323 | 1281 | -296
e s s hesetincomefund e |55y | 052 | 499 | 617 | 055
Ninety One G globel MutiAsset ncome Rnd @9 | 11px | 554 | 058 | 496 | 620 | 053
e o ot O MonagedFund 6y | 1286 | 659 | 1509 | 1661 | 1020

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 31 December 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.

;%Zﬁzglfﬁéjﬂlgﬁ R BEEANKR  REBRAA - EHUETREEFELREFRENE  LEE

1 1H °

ERERRMIESNSF  2ERGRAFANKERBLRE - BERAEBYELNSF  2EES 2 RRMTARENAHES §ZRF

NERERAZRE -

BVISZESSARMEE 2 RREE - MIERERRBTMERT -

(6) LR BEREN 2 EEGRITET ARRARFREBALFEEBENSORNIITEERESD - BARRES 7 BITEERERARBNEERR
MREE - MRIREFELREETE BT RERTBANER - BFE T RSB ERE -

(MEHEIIER S -

# 2EESHRAZHDERSNKRT AMEEZFFRAH -

REYREAR - BEARBRUFRMERNER - FRABH B (ERRERBARERER) - F2HERAHEEL -



Market Overview T35 &

Five Key themes over the 4™ Quarter, 2022

1.

Growth risks to intensify

Continued declines in global PMI readings and a broad-based weakening of factory output across regions suggest that the global goods sector is in a recession, prompting comparisons to the 2000-2003 period
during which there was a technology-led recession. Much depends on the inflation trajectory and the consequent impact on monetary policy in Developed Markets (DMs). While there are signs of inflation peaking,
tight US labour markets and strong wage growth may force the US Fed to remain hawkish for longer. Meanwhile, high energy prices which have been another inflation driver will likely face more upward pressure
especially as China begins to re-open, and this could prolong central banks’ battle against inflation. On the flip side, exogenous factors leading to a decline in commaodity prices could bring inflation down rapidly and
end the monetary tightening phase earlier than expected. Nonetheless we believe the current conditions will likely extend into the first quarter of 2023.

2.Emerging economies relatively resilient

Central banks in Emerging Markets (EMs) have also tightened monetary policy, but generally not to the magnitude and pace seen in DMs. This is because for many emerging economies, domestic demand is typically
weaker, wage growth is less robust, and hence inflation dynamics are relatively weaker compared to the US. This can be seen in China, which is experiencing weak domestic demand and weak inflation dynamics.
Over in Asia, inflation has also been relatively benign partly due to the smaller fiscal stimulus response to the pandemic (unlike the US), less exposure to the energy shocks (unlike Europe), as well as more government
subsidies, some of which have been passed onto consumers. Meanwhile Asian central banks have been trying to manage their interest rate differentials to contain currency depreciation and imported inflation.

3. Risk considerations

We believe the current market environment is quite challenging amid increasing tail risk events and geopolitical tensions. Geopolitical risk is notoriously hard to assess because it is dependent on the unpredictable
behaviour of its actors. The Russia-Ukraine conflict in 2022 is perhaps a reminder to investors that following a decade of relatively peaceful geopolitical environment, we may be ushering in a new period of skirmishes
caused by rivalry between great powers. Tighter liquidity conditions and higher borrowing costs are other key risks. As interest rates go up, companies that are not producing reliable profit streams will be most affected
and vulnerable. Only companies that can produce an economic return from their borrowings are going to be creditworthy institutions. Finally, there is a good chance that the US Fed may push the US economy into a
recession if inflation persists. Investors need to remain very vigilant to that potential outcome. The US dollar, which has strengthened considerably amid rising rates and souring global risk sentiment, will likely remain
strong in the near term.

4.US Dollar performance during a recession

On a superficial level, the US Dollar (USD) tends to do well in recessionary scenarios as a counter-cyclical currency (i.e., when global economy weakens, the USD outperforms and vice versa; however, historically the
outperformance is much stronger during a global recession (vs. a US only recession). Global recessions tend to coincide with US recessions, but there are notable exceptions, such as the 2001 dot com bubble and
1980 recession. In a global recession, equities fall substantially more than in a US only recession. The Fed usually cuts rate more than the rest of the world, however USD appreciates more via the “flight to safety”
channel. In contrast with a US-only recession, equities’ downside is more limited. The Fed still cuts more than the rest of the world, but in the absence of a strong flight to safety signal, USD trades lower alongside the
Fed cuts.

5.Revisiting the ‘60/40’ balanced portfolio strength

The attraction of the balanced portfolio, which typically consists of 50% to 70% of stocks and the remainder in bonds, is that it is able to deliver investors returns that are not too “hot” or not too “cold”, and with not
too much volatility. However, following the losses in both global equities and bonds this year, the case for a balanced portfolio and the diversification benefits from such a strategy have come under great scrutiny.
Though the “60/40” portfolio is currently tracking the worst YTD return (annualized) in the past 100 years, which was partly contributed by the rebound in inflation expectations, our analysis shows that the balanced
portfolio has a significantly higher probability of beating a market timing strategy over the long term, even if the investment manager is highly skilled. Although it has been a challenging 2022 for the balanced
portfolio, the historical relationship between equities and bonds will eventually re-assert itself. Afterall, it is when both equities and bonds are reasonably valued that they provide the most diversification benefits.
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Global equities rallied in October and November, but December marked a weak end to what was otherwise a
strong 4Q22. The main engines of global growth - the US, Europe and China - experienced slowing economies
due to continuous drag from the Russia-Ukraine crisis, inflation pressures and high interest rates engineered
by central banks like the US Federal Reserve (“Fed”) as well as China’s aggressive plans to reopen its economy
by scrapping its zero-COVID policy despite the rising COVID-19 cases.

MSCI Indonesia and MSCI Vietnam bucked the trend ending the quarter on a negative note for 4Q of 2022,
falling 3.5% and 14.1% respectively. The broader markets represented by MSCI ACW1I (9.9%), MSCI EM (9.8%),
MSCI Europe (19.4%) and MSCI Asia ex Japan (11.4%) all finished the quarter in positive territory. MSCI Hong
Kong finished the quarter with strong double-digit return, up 18.2%.
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Fixed Income & E W%

In mid-December, the US Federal Reserve delivered a smaller 50bp rate hike to reach the highest level in 15
years and raised its projection of the peak Fed funds rate in 2023 by 50bp to 5-5.25%, showing slightly larger
cuts in 2024 from that new higher peak.

Returns across the various segments of the bond markets, much like the equity markets, were in positive
territory. The Bloomberg Barclays Global Aggregate index finished the quarter up by 4.6%. The JACI Index
finished higher by 3.3%. The JP Morgan EMBI Global Diversified index (8.1%) and the JACI non-investment
grade index (11.3%) led the pack by finishing higher over Q4. EMBI markets are in a much better fiscal
position this time round then has been the case in the past and continue to offer attractive valuation. Current
30-Year US Treasury Index (-2.8%) and 30 Year Bunds (-9.5%) were the laggards over the quarter.
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e The US Dollar’s strength paused over the last quarter of 2022 as it gave up ground broadly, with the INR
being an exception (1.5%). The DXY index fell -7.7% in the fourth quarter and the Korean Won gained
strongly against the greenback rising 12.4%. The Dollar slipped -9.3% against the Japanese Yen, and saw
negative returns in other currencies as well, including British Pound (-7.8%), Thai Baht (-8.2%), and the
Singapore Dollar (-6.6%).

e The Taiwan Dollar (3.6%), Yuan (2.0%) and the Malaysian Ringgit (5.0%), also gained relative to the dollar
over the quarter.
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Economics &%

2022 was an exceptional year, where only for the third time since 1926 both US stocks and bonds saw strong
negative returns. The only bright spots seen in terms of major final assets, over the last year, were the US
dollar and crude oil posting positive returns. The two assets rising in tandem was another anomaly as it is not
what we usually expect to see, as these assets tend to have an inverse relationship. It does however highlight
that, inflation and hawkish central bank policies around the world were the key factors behind what drove the
financial markets in 2022.

Going forward, we may see a more benign economic backdrop in the second half of 2023 when we will
probably be past peak inflation and peak US Fed hawkishness. This environment should be positive for risk
assets but the actual path for inflation and its impact on monetary policy will continue to drive markets 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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