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Important Notes E Z 127 :

(1)

2)

3)

(4)

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

HEEIEFILEEHES

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.

SUSIR B AR AN ERIBIEL - XNRSRENRERE(RE NI N ER FORETSRRRES DM EE - 1AM TOSHHEHESBRLAMAD « DR TH
REFSOBERET - AREHBLL -

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 2024 E & Z2024F12A31H

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 ;
AR SEEE( MIAE B  m3 moghe 1YEOr 3yeurs Syears
(B/R/%) WEE® (B/B/5) (%) z4 agge 1T 3F  OF
citynsean| O | BEammma BAF | 22/09/18| Sin% prematonalumbrela fund g O Tontes FndAACUSD | 2013 | 1u03/12 [ 2717100 983 | 729 | 983 | 773 | 1698
FOREERL 3 HL s e JAS |02/10/09 | O ASAR Fund AccUSD 1856 | 07/07/83 1590100 1238 | 542 | 1238 | 524 | 1156
o 3 | iac Secuides fund S |22/09/18 | iordan Pactic Secuties Fund Acc USD 1794 | 26/05/78 | 4802100 823 | 677 | 823 | -1587 | 1077
h B i ATR |16/07/07 | A o B e Ao Fy ATUSDAC | 5077 | 31/10/05 | 397678 | 290 | 782 | 290 | -1864 | 946
3 |Ereunasnssas BAL |22/09/18) 2 AN R R | s B RAR AT 1950 | 3171012 | 203800 | 864 | 647 | 864 | 1613 | 324
3 B EAE |10/08/15 | Sooprind Iniestments - Asin Equty Fund A 1906 | 26/08/05 | 206800 | 9.03 | -920 | 903 | 051 | 794
/(\:iﬂ:i%’é:; 3 ;;%?’;22%%;%‘%%%“V°'°“"ty Equity Fund g1y | 25/09/19 %;;’j{ggl”%mg;;}éQ;%%g;‘"“”'ity Equity Fund A 1333 | 23711716 | 152080 | 1298 | 671 | 1298 | 1754 | 2630
RontE 3 e FAS (22109118 | it & e ittt L oge Fand AAcctsD 1974 | 25/09/06 | 277500 | 747 | 765 | 747 | 1560 | 411
K R P AN FAE |22/09/18| Tserinesor Goba elafingplc PAMIED R Licl™ ] 1803 | 25/02/05 | 889403 | 882 | 573 | 882 | 1169 | 761
3 (Rl 00) PP [y S e LAl e S T e 1899 | 00/08/99 | 1426200 1119 | -486 | 1119 | -1054 | 054
3 | EIReen s srowh fund TAG |07/04/11 | 0 Fempiton ivestentfunds Trpeion S SoufAAACUSD | 1968 | 14/05/01 | 374100 | 1134 | 648 | 1134 | 1308 | 263
5 [ AL (2200108 [t B ESe e e B e 3021 | 23/07/10 (27260080 -3029 | 1815 | -3029 | -8.81 | -35.60
5 |y Emeigng Burope Middle Fastand Africafund | ggp | 07/04/08 | Figty funds, Enerding furope Middle fost and AfticaFund AACCUSD | 2876 | 11/06/07 | 126800 | 1211 | 365 | 1211 | 3921 | -23.29
by, |4 i ey ML T FEM |22/09/18 Fig'sy Funds. Emerging Markets Fund A Acc USD 1967 | 25/09/06 | 191300 | 442 | 732 | 442 | 2620 | 655
;@:i%;gfﬁ . 5 %%%E‘%A%;f"::“dt . FLA |04/10/06 %ﬁ%gg?%#%‘ﬁgg%%?:si B 2965 | 09/05/94 | 246700 | 2539 | 1551 | 2539 | -10.08 | -27.52
L |mperpnEnsns JEM (02110709 | gteadr Funds: Energing Jarkers Suly Pund ADis 1961 | 13/04/94 | 392500 | 121 | 769 | 121 | -2108 | 567
SR kit S S SBR | 20/09/10 | 3 o e B A N AATYD | 1923 | 31710005 | 2237207 | 929 | 950 | 929 | 2186 | 1958
L e TEM {01/06/05 | Feoiin Tamplen Inesment uncs, Tripelon e lateisFndAACUSD | 2057 | 14/05/01 | 460500 | 591 | 723 | 591 | 76 | 141




Prudential Investment Choices

Performance of Reference Fund

RBRERIT SEESRA-BX
Asset Class L:\Z'I(“’ Launch Syear  Launch UnitPrice® ~ Cumulative Perfor:na(?)ce (%)®
EEER E;%) Name Code (dz:;;y) Reference Fund Name and Share Class c::;::‘:;g (dgrnar;;eyy) (;E_.S{? B )

- =k AR B A SEESERRBRG R SEEEL KIAH BEY ;T;J)J monihs“" 1year 3years 5years

(B/B/%) REX® (B/B/F) (%) za 3gge T 3F 5F

L |5 fuipe pelect Tt BET |10/08/15 | 5 fupe Selert Tiust A Acc USD 2197 | 16112113 | 620400 | 154 | 940 | 54 | -2029 | 335
3 B et e BEE | 22/09/18 | BiRos ool Funds. Euiopeen Fauly \ncome fund 2 (USDHedaed) | 4569 | 17112114 | 206800 | 977 | 218 | 977 | 1598 | 4194
e | 4 e —— BES | 22/00/18 | B P e e uations nd AZUSD | 91.91 | 14110/02 | 662300 | -051 | 1084 | 051 | -1587 | 1755
3 |y fhiopen Srowth fund FEG |10/08/15| TISy funds. Euigpean Growth Pund Ace (UsDhedged) 1524 | 10001114 | 206300 | 1512 | 019 | 1512 | 1836 | 3174
3 Bt IPE | 10/08/15 | ) T e PO e Al s ooy 199 1931 | 23/07/14 | 169700 | 024 | 498 | -024 | 1867 | 3587
3 ;g;.gggg_gfﬂgggggmd SEE |22/09/18 ;g%‘}%fgggg%‘fSf'%;“7_‘;%;%22/;%E;’%&E%"QQ)A“(USDhedged) 1821 (1812113 | 721312 | 1413 | 165 | 1413 | 776 | 3179
3 et ALV |22109/18 | a3 S1CAY Lo SOty Fauty Porfolio AUSD 1467 | 111212 | 467800 | 1573 | 002 | 1573 | 2029 | 5047
3 | fsiping Investments Vond Value Equity Fund EWV | 10/08/15 | So5oprng Iniestments - Horld Yolue Fauity Fund A 1812 | 09/12103 | 305920 | 1361 | -241 | 1361 | 1203 | 4166
2 [ e Relol| PRI pe IRt e G s 1438 | 04105112 | 267600 | 1049 | -660 | 1049 | 1169 | 3387
3 Rt IGF |22/09/18 | Mt e G109 Strejedy furd Cloba Ponchise Fund AACCUSD | 4694 | 04/07/09 | 860600 | 675 | -070 | 675 | 182 | 3832
3 i g o edic FautyFund IFF |07/07/20 | 5% One Sobal Sueieay Fund - SIoba Stegic iy Rund AACCUSD | 1909 | 29/06/07 | 46500 | 1609 | 445 | 1609 | 479 | 4483
3 [ v TG | 01/11/05 | T e L e B el | 1713 | 27/05/05 | 190500 | 1394 | -206 | 1394 | 1366 | 2394
L | Spsvesments Oreater China Eauity Fund EGC |10/08/15| Sgofring Iestrents, Sreater China Eauity Fund A 2476 | 23/02/05 | 210180 | 1373 | 735 | 1373 | 2979 | 2517

E“”:éﬁ;;“: 4 Eerseiar i FGC | 22/00/18 | e e P a0 2357 | 18/10/02 (1201333 901 | -659 | 901 | 2372 | 042
) 4 | e dassichund VCF |07/04/11 | yearfers GassicFund € USD 2481 | 15/10/09 | 200000 | 1130 | 324 | 1130 | 2467 | -435
5 Esrime AE RO e e R T e St 2415 | 31/03/09 | 101214 | 805 | 7.92 | 805 | -4687 | -890
Equity-Single | D | Bt gy e Fund BHC |16/07/07 | 3% remaiond Umbyell P BaingsHongKong ChinafundAIncUSD | 28,43 | 03/12/82 10332700 10.00 | 1085 | 1000 | -3638 | -17.69
Reggr;éga/ﬂu 5 [Eeeraees BCF |22/09/18] B e e s - 2604 | 24/06/08 | 166600 | 1569 | 739 | 1569 | 3032 | 1314
R B/ ey i Fauty Fund ICE |20/09/10| S5eprino Imiesimenss ) China Eauity Fund A 2904 | 02/07/07 | 89560 | 1042 | -891 | 1042 | -39.90 | -4553
5 FCF | 20/09/10 | e o e P e o s> | 2072 | 30/01/08 | 126089 | 776 | 1116 | 776 | 3176 | -25.42
e 5| Sings oeman Srowth Trust BGG |22/09/18| S 0emen Grouih st Afcc USD 2421 | 16112713 | 136400 | 749 | 528 | 749 | -187 | 2266




Prudential Investment Choices

Performance of Reference Fund

RBIRERE SZESRE—BX
i g . (3)
A 8 Launch Syear  Launch UnitPice®  Cumulative Performance (%)
sset Class Level o/ )3
: | R Date Annudlised  Date  (USD) ZREKREA (%)
AERE Name Code Reference Fund Name and Share Class e ) .
tegy oe (ddmmiyy) Volatility” (ddmmlyy) Efi  y1p 3
g*ﬁ' ﬁﬁﬁ- S %%gﬁgﬁ&ﬁﬁﬁgu S (5) 1 ear 3 ears 5 ears
BV SRR RYBN BT g monpst 1VE 3o Syed
(B/B/%) KiEZ? (B/B/®) (%%) 74 3EEY 3
o wass 5 e SHK | 18/10/11 | 35 e S w0 ("9 M AACUSD 1 2009 13000311 | 480143 | 574 | 678 | 574 | 2145 | -1583
Equity - Single 5 Eastspring Investments India Equity Fund EIE 10/08/15 !Eastspr[ng Investments - India Equity Fund A 1958 02/07/07 | 21.0570 | 7.59 950 759 15.32 61.04
CountryRegonind BOREADERELS BTRE - DEREESA : :
as e oz 5 B e FIS | 22109/18 | L e B ey Mo 0| 1877 | 23/08/99 |189.1839| 1554 | 888 | 1554 | 3646 | 8010
ity o CountyRegondonesi Eastspring Investments Indonesia Equity Fund DO |07/04/11 Eastspring Investments - Indonesia Equity Fund A 24,04 02/07/07 | 120240 | 1851 1682 | 1851 | 1513 | 2627
ERR-EREEOE| O | ATRADERERS BTIRE — DRREESA : : : : : : :
fiy-Sige |3 | abrdn SICAV [Japanese Sustainable Equity Fund AJE |22/09/1g | 9brdn SICAVT - Japanese Sustainable Equity Fund A Acc USD 1694 | 2000313 152107 | 623 | -498 | 623 | 1180 | 571
Country/Region/Japan ZAES BARARKRERERES ZAES - BRAREREESAZEET
ma s as L | CSuprnglnvestments Japan Dynamic Fund EID | 10/08/15 | S5°prng Infesiments. Japan Dynaris fund A (hedged) USD 1809 | 09/09/13 | 351800 | 2169 | 566 | 2169 | 8998 | 11506
= Lii: X B X 7= e ) 3 = S N !
Fouty-Singe CountyRegonorea JPMorgan Korea Fund K0 110/08/15 JPMorgan Korea Fund Acc USD 2597 11/12/91 | 595900 | -1853 1774 1853 3439 261
remsiEm O | BREEEe ERBEES £ : : 53| 4774 | 1853 | 3439 | 2
Epiy e 3 | Fidelity America Fund FAF |08/11/04 | Fidelity Funds - America Fund A USD 1738 | 01/10/90 | 163600 813 | -024 | 813 | 1393 | 47.12
CountryRegon/Uited Sttes EEEEES BEES - ERESAET
masgan | 4 | mdnys Opportuniies Fund FOF |10/08/15 | o empieon nesipentfunds. Fankins, opporunites ndAACUSD | 2200 | 03/04/00 | 351500 | 2447 | 150 | 2447 | 815 | 7980
B @, By ';é;ﬁ EE @ i ';é;‘ B /\&L/\ & 7';;' B él SASTE St o . B . . . .
Equﬂy-&darl#ﬂte/rg}v;?ér% LI %Iackio_cjkft;sta!r}g%efnergy Fund BNE 102/10/09 %Iackiock}?lﬁb/gl FurEjJ; —iius;t%rglie/\lfzr;rgy Fund A2 USD 2246 06/04/01 | 155900 | -9.04 1152 904 1623 | 4584
R-fTX/BRER URBAI R RE REENED — RHERRERAET ‘ : : : : : :
peas| O [ 6L | 2210018 | ) T e G e s s V5P 2546 | 03/10/94 | 767400 | 2521 | 1175 | 2521 | 1336 | 288
Equity-SectorFinenial Services Fidelity Global Financial Services Fund FGF 122/09/18 Fidelity Funds - Global Financial Services Fund A USD 21.05 16/10/13 | 22,6400 | 22.91 272 2291 2210 5749
2rpees| A |maswemmpis BEES - BREBRBESAER : ~ ~ : : : :
Equity - Sector/Healthcare BlackRock World Healthscience Fund BWH |10/08/15 BlackRock Global Funds - World Healthscience Fund A2 USD 13.97 06/04/01 | 663300 194 976 1.94 127 2852
goeumas A | axptapsness BRERRES — HARFHBESAET : : : : : : :
Equity- Sector/Infrastructure First Sentier Global Listed Infrastructure Fund FGL 22/09/18 First Sentier Investors Global Umbrella Fund plc - First Sentier Global Listed Infrastructure Fund T Acc USD 16.09 22102116 | 164211 541 643 541 234 1021
pR-reaees A | Zpanapus EERERRETESBRAT — BESRARESIZEER : : : : : : :
oSt |G| g g e und BGR |16/07/07  Srrs Slopalmbrellafund. Barngs SobalResqurces nd AIcUSD | 5399 | 12112194 | 218400 572 | -1089 | 572 | 636 | 2078
atural Resol N aN K K m
BE-—173%/ BlackRock World Mining Fund BlackRock Global Funds - World Mining Fund A2 USD
FAER 5 |Sketamezs BWIM |02/10/09 | 0 e T % 2922 | 24/03/97 | 563500 | 1091 | -17.31 | <1091 | -1036 | 38.76
e acn| O (et BWG |02/10/09 | BRock Slobal s o O yad A2 USD 3407 | 30/12/94 387200 | 1358 | -1256 | 1358 | 036 | 1520
Equity -Sector | £y | Fidely Slob) Techmology Fund FGT |22/09/18 | 12y funds Slobal Tecnaloy Rund AAcc USD 1948 | 09/04/14 | 602400 | 1670 | 037 | 1670 | 2844 | 12638
Technology BERNERES BERET — RIRBEATAZREETT ’
=-17%/ Franklin Technology Fund Franklin Templeton Investment Funds - Franklin Technology Fund A Acc USD
B L | ammeieme TTF | 22109/18 | e - gt oy O L 2479 | 03/04/00 | 509700 | 2591 | 588 | 2591 | 692 | 11238




Prudential Investment Choices Performance of Reference Fund

RBRERE BEHERA-BX
Risk .
M Launch Syer  Launch UnitPrce® ~ Cumulative Performance (%)
Asset Class Level o/ \3)
BEEN Ak Date Annualised  Date  (USD) ZRERHA (%)
ey Name Code Reference Fund Name and Share Class ) —
= 278 o (dd/mmiyy) BEESZERREGER Volatility” (ddmmlyy) Efi  y1D 3
" R A SEEE RUAH RS £33 monthe? 1year 3years 5years
(B/R/%F) REZ® (B/B/E) (%) z4 agge 1T 3F SF
Allianz Food Security Fund Allianz Global Investors Fund - Allianz Food Security AT USD Acc
. 4 | Ao e AFS |12/03/21 | S o B e - |o6noro| 78994 | 071 | 894 | o7 | 2576
- el ninmer Allianz Global Sustainability Allianz Global Investors Fund - Allianz Global Sustainability A Dist USD
E%-;D;u/‘:::[;mﬂg’&%] LI fﬂ??%ﬁ*%ﬁﬁ‘@%ﬁ AGS [22/09/18 ﬁﬁﬁﬁ%ﬁ?}ﬁﬁgﬁ* ﬁﬁ@‘?%ﬁ?*@f%@%ﬁAW%%ﬁ 17.01 02/01/03 | 47.7009 3.47 -6.48 3.47 -0.25 42.48
5 ey One oo Siop Environment Fund NGE | 18/10/21| k2L One Ciopa Steiedy fund Slobal Snpronment Fund AACCUSDT 2276 | 25/02/19 | 31.7000| 103 | 1000 | -103 | -2037 | 3478
Equity - Theme/
e |l | e e e e | A5 | 22109118 S e e eyt T | 1509 | 18/06/13 [29.1198 | 1091 | 181 | 1091 | 2015 | 3246
e
1 4 Egﬁ}%"‘;ﬂ;‘;ggme Portfolio AAI |25/09/12| A EEE}'_A";%C@”%ggjz"%?m“ usb 858 | 26/10/98 [313700| 282 | -233 | 282 | 321 | 093
A : i) o i i
1 e ra e o o AAIX 02/07/21| A3 ESF 1 ATeIcn [ncome Portfollo A USD 861 |09/01/14| 93400 | 283 | 235 | 283 | 320 | 093
2 | Bionen Hoer fondfund BAT |22/09/18 | &40 ock Slobalfunds. Asian Tiger Bond Tund A2 USD 752 | 02/02/9 | 408500 | 644 | 173 | 644 | -548 | -674
BlackRock Asian Tiger Bond Fund (Dis)” BlackRock Global Funds - Asian Tiger Bond Fund A6 USD
cor | 2 | RREOHEREAES () BATX | 02107121 | B e SR 752 | 02/0412 | 82300 | 642 | 170 | 642 | 553 | 679
. . (6)
Bmmed |2 | B o Pondiynd BEB |22/09/18 | g s 012°0! Fuds - Buto Bonc PLpd AZUSD 1106 | 28/06/01 | 284200 444 | 718 | b4 | 1722 | 1629
25 ; . : e
2 EAB |22/09/18| Sosoprizg Imesinetts - Askn Bond Fund A 831 | 01/03/05 185600 563 | 201 | 563 | 906 | -9.83
X X ) . X
2 | o S Fund (0% EABX | 02/07/21 | 5P Invesiments. Asin Bond fund ADM 831 | 02/06/09 | 74040 | 562 | -201 | 562 | 905 | -985
2 i ALB |07/04/08 | ES5ePI0 Imesimens Atan tocal Bond Fund A 981 | 05/09/07 |145790| 209 | 561 | 209 | 070 | 137
1 | B g fondfund FBF |08/11/04 | ity Funds BlobelBond Fund AUSD 868 | 01/10/90 | 10100 | -337 | 587 | -337 | -1639 | -1077
abrdn SICAV I Emerging Markets Bond Fund abrdn SICAV I - Emerging Markets Bond Fund A Acc USD i i i
rome | 2 | AR ASEN (25109119 e e e e 1366 | 15/08/01 | 465780 | 591 | -166 | 591 | -095 | -3.09
- Govemment BlackRock Emerging Markets Bond Fund BlackRock Global Funds - Emerging Markets Bond Fund A2 USD
Enegpatiesy | 2| SR ENE0 N BEM | 22/09/18 | &igiock 0bal Funds Emerging Markers Bo 1345 | 01/10/04 | 203300| 808 | -150 | 808 | 367 | 672
(%ET8) ~ 97 “Emergi
2 e BEMX 0210721 | e g o A AGUSD 1343 |02/0412 | 7300 | 811 | 44 | 811 | 363 | 670
Fixed Income - BlackRock Global Government Bond Fund® BlackRock Global Funds - Global Government Bond Fund A2 USD
oeiheme | 2 | AmmnmpEs L BRG | 22/09/18 | B oe e e e s > 544 | 13/05/87 296100 151 | 120 | 151 | 767 | -405
e W - B ® i -
T e 2 B e TTR | 18/10/11 e R e ot a2 U0 | 1076 | 29/08/03 |23.0000| 692 | -1106 | 692 | -1363 | 2346




Prudential Investment Choices Performance of Reference Fund

RBIRERE SEEHSRE—EX
Risk D i 9
it e W RRARGE
EEER AR Name Code Reference Fund Name and Share Class - o e =
g e o (dd/mmiyy) BEES LR REHER Volatility” (ddmmlyy) Efi  y1p 3
R o A S SEEE( RMUAH ERY £33 months” 1year 3years 5years
(B/R/%) REZ® (B/B/E) (%) =4 3gge T 3F OF

E IR ool AHY |25/09/12 | a5 FCP T Clobal toh Yie Porfollo A2 USD 1150 | 14/03/02 | 184100| 728 | -005 | 728 | 617 | 1124
AB FCP I Global High Yield Portfolio (Dis)m AB FCP I - Global High Yield Portfolio AA USD
B P I BB A E 8 (5150 AHYX |02/07/21| 2 Feh 1 Clopel dieh Vigig POl 1148 | 09/01714 | 79500 | 731 | 007 | 731 | 628 | 1127
SN Ciobel Sy Secured Bond Fund BSS |25/09/19 | 01 Sio00l Sentor Secured Bon unc Tronche G AccUsD 818 | 01/10/18 [127.6800] 788 | 088 | 7.88 | 915 | 1761
Barings Global Senior Secured Bond Fund (Dis)"” Barings Global Senior Secured Bond Fund Tranche G Dist Monthly USD
BRI AL S (A" Y (| SR S e L TR 818 | 01/10/18 [79.7000| 7.88 | 087 | 7.88 | 916 | 17.63
i EosspIng iestments Asign Hioh Yield Bond Fund 1 pay | 22/09/18| E55sRrine Ivesiments - Asian figh Yield Bond Fund A 1545 | 09/07/12| 98020 | 1281 | 079 | 1281 | -1981 | -3206
ixed Income - Lac/llE e 12 & ’ L A = -
. ) . . X " ) . X N )
el e e on PR B | 00721 | e oy Do Func ADM 1545 | 30/0312 | 41890 | 1283 | 080 | 1283 | -1981 | -3208
e B o e
L o e rund FHY |01/03/07 | Figiiy Funds U0 High Yield Pund AUSD 917 | 05/09/01 [113600| 609 | 009 | 609 | 577 | 1569
T . 2 ) T . 2
R FHYX 02107721 | g B e e B ke 919 | 18/06/13 | 79080 | 614 | 002 | 614 | 583 | 1574
Invesco Sustainable Global High Income Fund Invesco Funds - Invesco Sustainable Global High Income Fund A SD USD
BIBKE RS SRR EAES L 11/0512| o penmas 251 - mBkELRREkERAZeASEERaET| /0 [12/0154]101200] 655 | 000 | 655 | 530 | 1446
e et PP e e e B e e R St 1027 | 16/04/04 | 575950 | 853 | 024 | 853 | 754 | 17.33
Schroder Global High Yield Fund (Dis)” Schroder International Selection Fund - Global High Yield A Dis MV USD

SGHX |02/07/21 10.27 30/11/04 | 17.7418 | 853 0.24 853 755 1733

W WI=aaiININNI= 2NN NNNNNNNDNDN

R ERRERRES (HIR)” R ERRES 17 — BREUGAREMVET
Bl - RS - 97 - :
B a2 e et Gace Bond Fnd D71 g | 02/07/21 S5Pr a0 Intestments. D7 Inyestment Grade Bond Fund ADM 893 | 02/06/09 | 100470| 233 | -293 | 233 | -637 | 032
%-18/988 K X ) . . X
PR s TS PN TFRX |02/07/21 | F9pHIn Floating Rate Fund pic A Dis USD 687 1510002 | 69100 | 722 | 194 | 722 | 2070 | 2245
Felore e et Schroder Global Inflation Linked Bond Fund®® Schroder International Selection Fund - Global Inflation Linked Bond A Acc (USD hedged)
gelit-28 HERHSS TR R SRR ESE SCI |22/0978 | ismmsmnems 55| — BmEwREREsaRRCEyy) | 800 | 31/03/04)338476| 166 | 335 | 166 | 1774 | 668
Money Marlket Schroder U, Dollar Money Fund SUD |10/08/15 | >chroder US. Dollar Money Fund Acc 063 | 09/07/91| 19571 | 501 | 114 | 501 | 1168 | 1249
E¥mE EEBRETEBES EERETEBESRE
- P e S JAP | 22/00/18 | g aar P A e e Fund A AccUSD 1194 | 31/03/05 | 258900 690 | -418 | 690 | 050 | 1093
ZraE-M JPMorgan Asia Pacific Income Fund (Dis)” JPMorgan Funds - Asia Pacific Income Fund A Mth USD

BT A A S ES(5E)? JAPX |02/07/21 BEiRES — TA A SESATARSET 11.96 25/05/12 |101.5900| 6.92 -4.18 6.92 -0.46 11.00




Prudential Investment Choices

RERERE

Performance of Reference Fund

SERSRA-EBER

Risk .
Launch Syear  Launch UnitPrce®  Cumulative Performance (%)
Asset Class Leve 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
R A SEEEL RUAH EEY  £3 months | YEr 3Years Syears
(B/B/%F) REZ® (B/B/E) (%) =4 3gge T 3F OF
Allianz Income & Growth Allianz Global Investors Fund - Allianz Income and Growth AT USD Acc
2 TR I E e AIG [22/09/18 RIBIIT RS — RBIE T E A ATE T 28 13.20 18/1111 | 26,3197 |  9.94 1.61 9.94 3.58 40.97
Allianz Income & Growth (Dis)m Allianz Global Investors Fund - Allianz Income and Growth AM USD Dis
2 I T E H e (HIE)? AIGX [02/07/21 BB AR S — BT E A AMETIL & 13.23 16/10/12 | 8.3071 9.94 1.61 9.94 3.58 41.03
Barings Global Balanced Fund Barings International Umbrella Fund - Barings Global Balanced Fund A Acc USD
2 T e BGB |10/11/21| == e gm e 1 s e — 05/11/21 | 39.2800 | 8.63 -2.02 8.63 -9.22
FERFIEHES FEERRTES - FERMGEESAREET
2 [ o leGh) psioarale o RS SR RS 1310 | 26/03/08 | 161070 | 1056 | -206 | 1056 | -261 | 1590
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 — 9.26 27/03/13 | 13.3700 | 3.24 -2.34 3.24 -6.37 -1.40
_ 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 = 9.26 27/03/13 | 7.5650 | 3.24 -2.33 3.24 -6.40 -1.44
EEBENETNEES (HIR)” HEES - BREUGEESABAREREQET
Ninety One GSF Global Managed Income Fund Ninety One Global Strategy Fund - Global Managed Income Fund A Acc USD
2 s P 5 IIF 122/09/18 | 22z tm g 1 ; o — 5.54 27/09/13 | 27.8200 | 3.38 114 338 3.57 9.31
FEGSFRIFABEMES BERFEBES - RRARGRESAZRERT
Ninety One GSF Global Managed Income Fund (Dis)"” Ninety One Global Strategy Fund - Global Managed Income Fund A Inc-2 USD
2 = o s 5 y IIFX |02/07/21 | zz3z jm s e 5 Sp e — 5.55 30/07/13 | 16.9400 | 3.39 -1.07 339 3.56 933
BEGSFERARERES (HK)” BERNEKES - BRARERESAKE2XT
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 13.89 22/06/05 {169.7900| 4.20 -3.83 4.20 -4.96 16.58

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 2024.

(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 PRUIlink Opal Investment Plan and PRULink Empower Investment Plan only.
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Asset Prudential Investment Code  Colendar Year Performance (%) Asset Prudential Investment Code  Clendar Year Performance (%)
_ Class Choices Name o FERR(%) _ Class Choices Name o FERER(%)
EEER REBRERBEE 2024 2023 2022 2021 2020 EEEH REBREREER T 2024 2023 2022 2021 2020
ity AsEAN | BELRGEEA BAF | 983 | -155 | -1466 | 1247 | 1272 prpahetan 1 Nt AV | 1573 | 1839 | 1221 | 1915 | 499
X RIBHR | JeMorgan ASEAN Fund JAS | 1238 | 108 | 533 | 516 | 081 o g e EauyRund gy | 1361 | 1939 | -17.41 | 21.98 | 366
e %";;\33;;;;2;;2“?”“ F“T‘d Ps | 823 | 238 | 2607 | -074 | 3264 — %g%;’g%ggend F““‘f. FGD | 1049 | 1500 | -1210 | 11.08 | 790
e e T s ATR | 290 | 246 | 2283 | 1072 5070 | |  Merket R ane e mnae ¢ | FsD | 893 | 1615 | -1135 | 1.20*
e n el Leaders Fund BAL | 864 | 174 | 2612 | -552 | 3029 e e ot Slone Tepehise Fund IGF | 675 | 1828 | -1936 | 17.85 | 1527
wopRohRREs EAE | 903 | 511 | 1230 | 544 | 1357 e o o o EQUYFund | pee | 1609 | 2179 | -25.89 | 19.59 | 1557
Equity - - ) - . i
;(\;.;Jzé:)c %5;&%%;%I;%?iﬁj;;%’%%‘;l%g‘i‘“”:y FutyRnd | gy | 1298 | 1867 | 41233 | 472 | 262 %E%‘“g;%%ﬁ%f%:%;?i“”: - TGI | 1394 | 13.43 | -1205 | 820 | 078
NeRan) égﬁ?{ﬂﬁ%u%@&ém o FAS | 747 | 153 | 2266 | -6.06 | 2094 . ﬁggﬁ’ggﬁrﬁ%ﬁgggw MARQUYTNG | EGC | 1373 | 15.83 | -26.66 | -13.08 | 2263
i P FAE | 882 | 357 | 1584 | 096 | 2070 ||  China Sy FGC | 901 | 931 | 2284 | 1.57 | 2961
T e e 10 | 1119 | 261 | 2158 | -14.52 | 3006 T I VCF | 1130 | -547 | -2840 | 720 | 3682
aE i TAG | 1134 | 219 | 2361 | -954 | 2384 e S Shres ACA | 805 |-2347 | 3575 | 073 | 7273
;’;ggg?;%ggggEq””yF”"d‘ ALA | 3029 | 2757 | 255 |-1637 | -1555 sy-snge %’gggg;‘gg““m"d BHC | 1000 | -17.45 | -29.94 | -16.29 | 5455
e g o aopeddeostandAficafund | pga | 1211 | 1518 | -52.93 | 23.00 | 260 China s g Fond BCF | 1569 | 1214 | -3145 | 1497 | 4661
. L FEM | 442 | 720 | 3407 | 012 | 2648 | | /OB R o e g o Fund ICE | 1042 | -27.47 | 2496 | 2528 | 2132
arers. gy e amefca fund FLA | 2539 | 2888 | 649 |-12.87 | -749 g g g FCF | 776 | -2362 | -17.09 | -13.97 | 2694
Pl O SBR | 929 | -699 | -2313 | 1255 | 1768 | [ A L eREme FHK | 730 | -1736 | -11.11 | 573 | 1232
s TEM | 591 | 1215 | 2183 | 627 | 1654 | | ms wE = e SHK | 574 | -1514 | -12.46 | -11.59 | 2119
o s oty ot BET | 1Sk | 1214 | -27.80 | 1166 | 1611 | [ B S | e EIE | 759 | 19.60 | -10.38 | 2227 | 1420
E o T S BEE | 977 | 1658 | 037 | 2105 | 110 | | ms wE mE e FIS | 1554 | 27.31 | 723 | 2135 | 876
BlockRock European Equity Income Fund 09| peex | 974 | 16.58 | 037 | 21.04 | 108 | | oatnfee| Sosping Inestments Indonesia Bqutyfond | 1po | 1851 | 255 | 156 | -242 | 1098
o | e g uotorsRind | ges | 051 | 2112 | 3018 | 1621 | 2023 | | s O R Re Y | WE | 623 | 1504 | 2783 | 508 | 2627
g Sepegn Srowin Fund FEG | 1512 | 1599 | -1136 | 1833 | 594 | | maym@/ak | soshndInestments apanDynamichind | £y | 9169 | 3202 | 1825 | 2465 | 918
e PE | 024 | 1912 | 014 | 2577 | 897 | | B8 e oo Fund KO | 1853 | 1482 | -29.86 | 646 | 3942
el L SEE | 1413 | 791 | -1249 | 2240 | -009




Asset Prudential Investment Coge  Clendar Year Performance (%)? Asset Prudential Investment Coge  Clendar Year Performance (%)
Class Choices Name o FERR(%)? Class Choices Name o FERR(%)
S 2 say [T s . sk v
EEER RAURAREER 2024 2023 2022 2021 2020 EAEEFS REREREER 2024 2023 2022 2021 2020
Equity - Single Fidelity America Fund B AB FCP I American Income Portfolio ) ]
CuntyRegnintedsore | B EZEES FAF 8.13 11.50 550 | 24.22 3.96 ABFCPI ET kRS AAL 282 8.31 13.08 0.37 4,67
=B . L. . . N
B%/E/2E | npaneohaga FOF | 2447 | 3823 | -37.14 | 1653 | 4266 I e AAIX | 283 | 832 | -13.09 | 034 | 462
Y s | e eara Y Fund BNE | 904 | 1276 | -1832 | 1573 | 5042 ol nlogeing BAT | 644 | 579 | <1606 | -7.41 | 658
e et e S IGL | 2521 | 2575 | -4497 | 803 | 6085 e BATX | 642 | 576 | -1607 | -7.43 | 658
- o N N : : Fixed Income - ©)
s | B A o ces Fund FGF | 2291 | 1704 | 1513 | 2245 | 534 | | Diverifed o BEB | -444 | 1114 | -22.05 | -11.11 | 1376
z = $ " TS | BREEE $
ey E L I L BWH | 194 | 218 | -521 | 1419 | 1399 R I EAB | 563 | 696 | 1951 | -6.42 | 595
Equity - Sector/Infrastructure | First Sentier Global Listed Infrastructure Fund Eastspring Investments Asian Bond Fund (Dis)”
Equity - Sector/ | Barings QIobaI Resources Fund ) i Eastspring Investments Asian Local Bond Fund _ )
Natural Resources | BERHE EES BGR 5.72 292 9.61 16.88 2.85 WA TN AL ALB 2.09 10.77 12.19 8.33 835
BRE-1T% ini -
Rran SREBURREES BWM | -1091 | 041 | 103 | 1613 | 3329 i i FBF | -337 | 500 | -17.59 | -4.68 | 1197
Equity- SectorPrecious Metals | BlackRock World Gold Fund abrdn SICAV I Emerging Markets Bond Fund
E_G%/R4E | BREHRELHA BWG | 13.58 6.46 -17.00 | -10.59 | 2838 ot o Gorenment | EREEFRTBERES ASE 591 1398 | -17.95 | -5.36 338
) Fidelity Global Technology Fund (Emerging Markets) | BlackRock Emerging Markets Bond Fund
Eq_ll_.lelxr-‘;z;t;r/ TEERREES FGT | 1670 | 4395 | -23.54 | 22.36 | 44.04 @Fﬁwﬁﬁ_ﬁgﬁ BREFETEELES BEM | 8.08 15.26 | -16.78 | -2.97 6.09
: g : RYv)
=7 /BE Erqanlm Technology Fund ) m BlackRock Enlerglnq Markets Bpnd Fund (Dis) ) )
T SHEHAEES TTF | 2591 52.70 4439 | 2318 | 61.25 BRmEn e EEES (S BEMX| 8.11 15.29 16.85 291 6.05
Allianz Food Security Fund # Fixed Income- Government | BlackRock Global Government Bond Fund®
FEIBAR 2 ES AFS 0.71 -292 | -2406 | -1.57 8.10 (obal B LSO BRG 1.51 5.84 -14.06 | -2.97 7.10
— ~ inabil BisE s~ B ®
e [l AGS | 347 | 2385 | -2216 | 23.42 | 1573 B | geammanmae TR | 692 | 519 | 1179 | -516 | 656
Ninety One GSF Global Environment Fund AB FCP I Global High Yield Portfolio
EEGOPBREERS NGE | -1.03 4.71 -23.16 | 10.80 | 52.76 ABFCP 1 BB UEES AHY 7.28 1297 | -12.40 | 2.85 1.87
Equity - Theme/ AB FCP I Global High Yield Portfolio (Dis)?
Small Cap abrdn SICAV I Japanese Smaller Companies Sustainable Equity Fund ABFCPIBRHR S WHES (HIK)” AT el el ok 183
E_E_IEE/ *ZFEQEIZF/J‘_E.{":JW'}AEHQE—EEQ AJS 1091 18.L|2 '852 '126 1166
- N = > Bl s Barings Global Senior Secured Bond Fund
N CEERSGERELES BSS 7.88 12.59 | -10.14 | 5.28 235
. . ()
e s e o ® I Bssx | 788 | 1259 | 1013 | 528 | 235
Eastspring Investments Asian High Yield Bond Fund
. WA TN S S E AR S EAH | 1281 3.05 -31.02 | -18.03 | 335
xec 'ncome - | ¢ ctspring Investments Asian High Yield Bond Fund (Dis)”
E];Hg;tleglﬁh‘é WA TN S A EEES (5T EAHX | 12383 3.02 -31.01 | -18.03 | 334
Fidelity US High Yield Fund
EEErslnEs FHY 6.09 10.34 -9.64 5.78 3.40
ST ) ) N
AL FHYX| 614 | 1037 | 966 | 576 | 340
Invesco Sustainable Global High Income Fund
S EKENER SRR EEES IHI 6.55 9.87 -10.05 | 2.44 6.12
e e SGH | 853 | 1297 | -1229 | 414 | 477
Schroder Global High Yield Fund (Dis) SGHX 853 1298 1229 414 476

BEEEREKEES(HIK)”




Asset
Class

Prudential Investment
Choices Name

Code

Calendar Year Performance (%)

FERR(%)?

EEER RBREREEH 2024 2023 2022 2021 2020

Fed Income- Investent Gce gﬁg&gg&%gg%ggmememeBond nd | eig | 233 889 | -1598 | -1.90 | 9.23

RIS BRI | Eosspng Inesmerts US nesimen GadeBend nd 057 | prgy | 533 | g9 | 41598 | -190 | 923

R, M A TFR | 736 | 1499 | -215 | 7.72 | 588

FRAG-ERARAR | Frankin Floating Rate Fund pc (01 TFRX | 722 | 1502 | -213 | 767 | 577

— =2 E

e Al 0ol RS SUD | 501 | 482 | 146 | 000 | 072

MltAscet. Acia | ERA A B e Fund AP | 690 | 637 | 1249 | 429 | 690

il e APX | 692 | 638 | 1249 | 428 | 694

PBRETARAS AG | 994 | 17.29 | -19.68 | 1164 | 2191

e D AIGX | 994 | 17.32 | -19.70 | 1166 | 2194
iyt BGB | 863 | 833 | -22.86 | 000"

o ey ClobalMatetNavigatorfind | gGy | 1056 | 1269 | -21.84 | 914 | 905

e | B o st (ncome Fund FGM | 324 | 460 | -1331 | 200 | 324

Fldety Clobal Mult sset Incomeund O | pyx | 324 | 464 | 1335 | 200 | 323

e T ooty gooedtncomefund e | 338 | 603 | 551 | 052 | 499

v o ©9% | 1rx | 339 | 605 | 554 | 058 | 496

Ninety One GSF Global Strategic Managed Fund IGM 420 466 1286 6.59 15.09

BEGSFREREEES

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 2024.

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 Opal Investment Plan and 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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Market Overview T35 &

Five Key themes over the 4™ Quarter, 2024

1.

China - cautiously optimistic

China’s near-term uncertainties call for caution, but equity valuations are relatively cheap, and the Chinese government may implement additional stimulus measures. That said, while the government has improved
its policy communication, its measured approach to easing may fall short of investors’ elevated expectations. As such, picking the right entry points and selecting stocks with visible earnings growth drivers would be
key, rather than chasing the market. Export related sectors which are expanding into new geographies beyond the US also offer growth opportunities. The government’s recent USD1.4 tn debt-swap programme which
swaps the local government’s off- balance sheet debt (higher interest paying) with longer duration official loans (lower interest paying) aims to repair local governments’ balance sheets. Such measures can benefit the
state-owned, high-dividend paying companies that provide goods and services to government agencies. A key risk for China’'s economy and markets in 2025 comes from Trump’s policies - the proposed tariffs of 60%
could reduce GDP growth by up to 2% over the next 4 to 6 quarters.

2.Focusing on value

The impact of the policies of the incoming US leadership on Asian and Emerging Markets (EMs) is difficult to assess at this point. Many may not be implemented to the magnitude or speed expected. However,
indications of aggressive domestic stimulus and trade protectionist policies could be inflationary in the US. Despite expected volatility, disciplined investors can find opportunities as the long-term economic growth
drivers in these markets remain intact. Across EMs, increased capital expenditure, infrastructure investment, decarbonisation, and supply chain diversification are leading to higher earnings. Meanwhile, ongoing
corporate reforms and improved capital allocation in Asia are strengthening balance sheets at both the corporate and government levels. The backdrop for ASEAN markets heading into 2025 remains broadly positive.
The region’s long-term growth will be driven by a rising middle class, greater banking penetration, and ongoing supply chain migration. ASEAN's share of global Foreign Direct Investment (FDI) has surged from 5.7%
in 2015 to 21.3% in 2023, enhancing capital accumulation, technological advancement, and skill development. A growing workforce is driving digital banking, especially in populous countries like the Philippines and
Indonesia. Meanwhile positive demographics, with a low median age of 30 and a burgeoning middle class, promise significant consumption power, benefiting the region well beyond 2025.

3. Al: Focus on the enablers

Al has the potential to transform the world by lifting productivity and growth, but its significant energy requirements impact the environment. There is hope that Al technologies like machine learning will be able to
improve climate models that help us better understand how our behaviours are impacting the world. For now, investors have responded to the Al potential with great enthusiasm, as seen from the performance of the
Magnificent 7 in 2024. As important players within the Al ecosystem, Asian tech companies offer investors exposure to the Al theme but at cheaper valuations. The global Al High Performance Computing market,
including GPU- and ASIC configured Al servers, Al smartphones, Al smart cars, and Al PCs is projected to grow from USD120 bn in 2024 by 45% in 2025 and surpass USD200 bn in 2026. This implies a Compounded
Average Growth Rate (CAGR) of 55% over 2023-2026.

4. US continues to steam ahead

The exuberance in the markets (equity, at least) has been astounding. The election of President elect Trump has significantly boosted the traditional “Santa Rally”. This trend aligns with investor expectations, as
President elect Trump has pledged to implement growth-stimulating tax cuts and engage in trade policies aimed at disadvantaging foreign producers while benefiting domestic ones. This has led to a breakout in
flows to US equities and US assets are seemingly priced for “perfection”. Investors have very high expectations for US companies, believing they will continue to perform very well, which is the complete opposite of
Rest of the World (RoW) assets, as they are priced for “imperfection”. If US companies keep doing great, their high prices will make sense. But if companies in other parts of the world start doing better than expected,
we could see the reverse in flows of funds into those countries.

5.Risk Radar

Market disappointments over rising inflation, the uncertain path of US interest rates, and the risk of a stronger US dollar can impact asset prices in 2025. Given resilient US economic data and potentially higher
inflationary pressures under a unified Trump government, the risk of long-term inflation expectations being unanchored is rising. As such, the Fed may maintain a tighter-for-longer monetary policy. At the same time,
global growth has largely been driven by robust US consumer demand post COVID-19. However, headwinds to US consumption will continue as the excess savings accumulated during the pandemic decline, wages
trend lower, and banks tighten lending standards. In addition, US real policy rates remain above 2%, implying that financial conditions continue to be restrictive and could further weigh on growth. While the odds of a
US recession have decreased, we cannot rule out the possibility entirely.
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Market Overview T35 &

Equities IR

In the Q4 2024, global markets were volatile and declined. Growth drivers included central bank actions,
optimism over Donald Trump’s re-election, and advancements in Al technology. However, these gains were
tempered by escalating geopolitical tensions, Eurozone economic contraction, and concerns over global trade.
US equities continued their positive run bucking the general downward trend in equity markets, finishing
up 2.8%. Taiwan was another market that also finished the 4" quarter of 2024 in green up 3.4%. Asia ex-
Japan markets fell by 7.4%, with Korea and Indonesia as major detractors. The People's Bank of China
maintained its one-year and five-year loan prime rates, as well as the one-year medium-term lending facility
rate. China’s industrial production held steady at 5.4% in November, matching September’s figure, while the
unemployment rate decreased to 5% from 5.1%. Indian equities dropped by 10.6%, mainly due to financial
sector weaknesses.
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Fixed Income & E W%

o In Q4 2024, global bond markets declined, coinciding with an increase in the yield of US 10-year Treasury

notes. The yield spread between US 10-year and 2-year notes widened significantly due to robust economic
growth, inflation risks from Trump-era policies, persistent inflation, increased unemployment claims, and
lowered expectations regarding the pace of Federal Reserve rate cuts. The Federal Reserve eased policy rates
by 25 basis points in two cuts over the quarter, reaching 4.25%-4.50% by December. Globally, high-yield bonds
outperformed investment-grade and sovereign bonds. The yield on the 10-year German bund rose to 2.36%.
Central banks in Canada, England, and Europe also cut rates, while the Bank of Japan held steady. Global
aggregate bonds finished down 5.1% while the JACI index gave up 1.3% over the last quarter of 2024.
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Currencies 5%

e The US. dollar had a strong quarter across the board and finished up against most major currencies. This was
in sharp contrast to what was seen in Q3 2024 when dollar weakness was the key theme in currency markets.
The outcome of the US presidential elections was also supportive of the Dollar broadly and saw the greenback
rising strongly against the Japanese Yen (9.6%), British Pound (8.4%) and INR (2.2%).
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Economics &%

e The US Fed might not need to cut rates as aggressively as anticipated in Q4 2024. We saw some softening
of the labour market middle of last year but that has since reversed and suggestive of continued strength in
the labour market, albeit with a slightly lower wage growth. Nearly all economists are forecasting the Federal
Reserve to cut at least once this year as inflation tracks lower. We see risks towards holding rates or even
hiking if economic data continues to surprise to the upside and labour market remains strong. One of the key
supporters of US economic growth remains the US households, in particular the higher income as increased
wealth supports overall consumption. Inflation expectations have bottomed out and certain surveys are

indicating expectations of inflation to head higher from here, which may put the Fed's rate cutting off the
radar. Additionally, the recent geopolitical events, such as the Syria regime change, remind us of the continued
presence of geopolitical risks and volatility in the market.
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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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