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

(6)

PRULink Empower Investment Plan only. If you invest in the Investment Choice (Cash Distribution), we will pay you a cash dividend once we receive a dividend from the reference
fund(s) of Investment Choice (Cash Distribution). Please note:
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i.  The distribution of cash dividends from reference fund of the Investment Choice (Cash Distribution), dividend amounts and distribution frequency are not guaranteed and are
subject to the discretion of the reference fund. The cash dividend amounts we have paid are not an indication, forecast or projection of future cash dividends in any way.
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ii. A reference fund of the Investment Choice (Cash Distribution) may pay cash dividends out of its investment income, capital gains or capital, according to its dividend policy. The
reference fund may at its discretion pay cash dividends out of the capital or out of gross income while charging or paying all or part of its fees and expenses to/out of the capital,
resulting in an increase in distributable income for the payment of cash dividends by the reference fund and therefore, the reference fund may effectively pay dividend out of
capital. Payment of dividends out of capital amounts to a return or withdrawal of part of your original investment or from any capital gains attributable to that original investment.
Any distributions involving payment of cash dividends out of capital or effectively out of capital may result in an immediate reduction of the net asset value per unit of the reference
fund. Reduction in the reference fund unit price is reflected in the price of the Investment Choice (Cash Distribution) accordingly.
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iii. The Investment Choice (Cash Distribution) that pays out cash dividends may lower the value of your investment-linked insurance policy account and your death benefit amount
may be reduced accordingly when compare to Investment Choice that reinvests dividends. Should your policy account value fall to zero, the policy will terminate.
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iv. Be sure you understand the Investment Choice (Cash Distribution) before you select it.
PBHEEEREERRCGRENIRR - RETSHETHE -

Early surrender or withdrawal of the Plan/suspension of or reduction in premium may result in a significant loss of principal and/or bonuses awarded. Poor performance of reference
funds may further magnify your investment losses, while all charges are still deductible.
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Performance Summary of Investment Choices I ERIEREK —EXK

The following investment choices are each linked to an SFC authorised fund. The performance information below are those of the reference fund corresponding to the relevant investment choice. The unit price of each investment choice on a valuation date will be the same as the

quoted unit price of the corresponding reference fund on the same valuation date. L\ T-18 E3#IEE & @7 MR 254G o« U TR R ER IR EEBOAFLZE S 7 X F - GEREEBRGEROEER - HAEELZE2ER—AEB5 FHEEEER

Prudential Investment Choices

Figures as of 28 June 2024 EXEZE 202456 H28H

Performance of Reference Fund

RBREEE SEESREF—BX
Risk L - NE)
Asset Class Level™ Launch Syear  Launch UnitPrice Cumulative Perfor:nag)ce (%)
gEER AR Date Annudised  Date  (USD) KERA (%)
A Name Code Reference Fund Name and Share Class ) i
ot 275 e (ddnmiy) BEES 2B R R ER Volatility” (ddmmlyy) Ef  y1p
" R B - SEEEL RYEH B4 £3 monthd 1year 3years 5years
(B/A/%) WEE® (B/B/5) (%) z4 agge 1T 3F  OF
citynsean| O | BEammma BAF |22/09/18 | 500 e U B e oy e undAACUSD | 4968 | 14/0312 | 2518000 | 179 | 080 | 159 | 1124 | 934
%-RBER
T3 (e JAS |02/10/09 | O ASAR Fund AccUSD 1807 | 07/07/83 | 1419300 031 | -022 | 102 | -247 | 198
v 3| fioran fadic Securities Fund S |22/09/18 | iordan Pactic Secuties Fund Acc USD 1797 | 26/05/78 |4805700| 831 | 429 | 741 | 2038 | 2454
Allianz Total Return Asian Equity Fund Allianz Global Investors Fund - Allianz Total Return Asian Equity AT USD Acc
4 |zmsesshpELe ATR |16/07107 immin & B — 2RORRTNREESATE TR 2057 | 311005 | 408653 | 574 | 618 | 977 | 2992 ) 2083
3 e poaih Leaders Fund BAL |22/09/18 | B E0c 2lonal Funds A Drowth Leadeis Fund A2 USD 1922 | 3171012 | 204500 | 901 | 763 | 712 | 2239 | 1144
3 B EAE |10/08/15 | Sooprind Iniestments - Asin Equty Fund A 1903 | 26/08/05 | 207240 | 926 | 462 | 890 | -11.05 | 1454
Equity - ; ) o : ; - Aci " :
asiabachc | 3| oepindInvestments dsian tow Volatity Equity und | g1y | 25/09/19 | SgStsprina Tniesiments Asian Low Volatlty Equiy Fund A 1311 | 2311016 | 148320 | 1018 | 401 | 1909 | 1292 | 2192
(exJapan) T —— T ————
=_TmABE Fidelity Asian Special Situations Fund Fidelity Funds - Asian Special Situations Fund A Acc USD i
R DISE 3 | R RiaEs FAS |22109118 | e e e 1971 | 25/09/06 | 282900 | 957 | 696 | 864 | -2405 | 443
R Liatariaiti A FAE | 22/09/18 | o e R e s a0 1787 | 25/02/05 | 864682 | 580 | 669 | 122 | -1665 | 1209
Invesco Asia Opportunities Equity Fund Invesco Funds - Invesco Asia Opportunities Equity Fund A Acc USD i
3 Bl 0 || R S T e S e S S T 1906 | 09/08/99 1423200 1095 | 933 | 1490 | -2616 | 569
Templeton Asian Growth Fund Franklin Templeton Investment Funds - Templeton Asian Growth Fund A Acc USD
3 | Eheenido oo TAG | 07104111 | e o o o und A 1969 [ 14/05/01 | 367800 | 946 | 584 | 723 | -2u46 | 294
5 [ AL (2200108 [t B ESe e e B e 3052 | 23/07/10 (32068892 -18.00 | -13.02 | -1054 | 1530 | -2095
5 |y Emergng Burope Middle FastandAfricafund | ggp | 07/04/08 | Tiety Funds, Emerding Furope Middl Feet and AficaFund AACCUSD | 2914 | 11/06/07 | 123200 | 893 | 566 | 1835 | 4189 | 2237
i L B FEM([22/09/18) Rage ™ w e e e 1992 | 25/09/06 | 200600 | 950 | 308 | 1058 | -27.92 | 670
quity - o8 2 SE o8 IR
fheoie | 5 |y e Amencafund FLA |04/10/06 | 0ty Funds, Latn fmerica fund AUSD 2990 | 09/05/94 | 296600 | 1310 | 1114 | 294 | 1527 | -11.96
% HETE - - - Emergi i '
L B ) | e P2 S e s S R e 1961 [ 13/04/94 | 406200 | 418 | 247 | 516 | -2924 | 491
5 | e SBR | 20/09/10| SO0 I ematonel Slection Fng BICr IS SR AR | 172 | 3110005 | 217966 | 647 | 540 | 122 | 3615 | 1512
ll Templeton Emerging Markets Fund TEM |01/06/05 Franklin Templeton Investment Funds - Templeton Emerging Markets Fund A Acc USD 2084 14/05/01 | 458700 550 296 950 1943 11.25
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Prudential Investment Choices

Performance of Reference Fund

RBIRERIT SEZEHEREA-BR
Asset Class LEJZT<1> Launch Syear  Launch UnitPice®  Cumulative Performance (%)
~ Date Annualised ~ Date ~ (USD) RERE(%)?
AEgR AR Name Code Reference Fund Name and Share Class e ) .
BH" 278 gge (ddmmiy) BEES £ERKHER Volatiity”  (ddmmiyy) B vy e 5 .
EVEL SEEEl AUAS EEY 3 month |YEOr 3Yeurs Syears
(B/A/%) 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 2182 | 161213 | 637900 | 124 | 201 | 674 | -1822 | 1209
3 B et e BEE |22/09/18 | Bkiock Sobal Funds Euiopean Eauily Income fund A2 USDHedaed) | 4568 | 17/12/14 | 204500 | 855 | 189 | 1386 | 2515 | 5743
e | 4 e —— BES |22/09/18 | BockRock dobal Funds. Buopean Specaluations nd A2USD 1 91,62 | 14/10/02 | 717700 | 781 | 095 | 974 | 417 | 3933
3 |y fhiopen Srowth fund FEG |10/08/15| TISy funds. Euigpean Growth Pund Ace (UsDhedged) 1528 | 10/01/14 | 194000 | 826 | 314 | 1253 | 1909 | 3099
3 Bt IPE | 10/08/15 | ) e e PO e A s ooy 199 1949 | 23/07/14 | 174700 | 270 | 185 | 919 | 3155 | 5406
3 ety Fund SEE | 22/09/18 | SCHoSelTiematonalSelection Fune FURQFay A AccUSDedged) | 4539 | 18112113 | 698516 | 1052 | 254 | 1047 | 1082 | 4334
3 et ALV |22109/18 | a3 S1CAY Lo SOty Fauty Porfolio AUSD 1456 | 11/12012 | 446300 | 1042 | 353 | 1914 | 2449 | 5438
3 | fsiping Investments Vond Value Equity Fund EWV | 10/08/15 | So5oprng Iniestments - Horld Yolue Fauity Fund A 1811 | 09/12/03 | 289280 | 743 | 103 | 1543 | 1171 | 4461
2 B Relol| PRI pe IRt e G s 1399 | 04/05/12 | 255400 | 545 | 071 | 1172 | 1061 | 3672
3 Rt IGF |22/09/18 | NSt NS 0109 Strejedy furd Cloba Pionchise Fund AACCUSD | 4685 | 04/07/09 | 842200 | 471 | 075 | 1148 | 556 | 4633
3 i g o edic FautyFund IFF|07/07/20 | K e e e et e el EAY RndAACUSD T 1904 | 20/06/07 | 440500 | 1453 | 436 | 1697 | 882 | 5014
3 [ v TGL | 01/11/05 | T s B e o nBher | 1741 (2760505 | 183200 | 957 | 235 | 1274 | 783 | 2838
ety - Greater 4 fﬁgﬁpﬁrgy&lggﬂggggemrChmEqmtyFund EGC 110/08/15 ;gggs%g%gInﬁigﬁ&t}ég%frc:““:i“‘w F“:AG — 2419 | 23/02/05 | 206670 | 1183 | 1036 | 282 | -4334 | 2008
e | 4 e FGC | 22/00/18 | e e e P i p e RS0 2267 | 18/10/02 (1147672 414 | 353 | 301 | 3130 | 761
4 | e dassichund VCF |07/04/11 | yearfers GassicFund € USD 2396 [ 15/10/09 | 189000 | 518 | 594 | 227 | -3929 | 102
5 Eemrces AE RO e e R T e St 2277 | 310309 | 93124 | 059 | -003 | -1293 | 5390 | -258
Equity-single | B | pp s g e Fund BHC |16/07/07 | S5l peemaiond Umbiela fnd - Sefngs Hong Kong QnnafundAIneUSD | 2656 | 0312182 |9680700| 306 | 548 | 676 | 5216 | -1482
Reggr;éga/ﬂu 5 [Eeeraees BCF |22/09/18] B e e s - 2436 | 24/06/08 | 153400 | 653 | 660 | 026 | -4811 | -1464
R B/ ey i Fauty Fund ICE | 20/09/10 | Sgprine Investments. China Equity Fund A 2754 | 02/07/07 | 83660 | 314 | 670 | 1162 | 5861 | -45.17
5 FCF |20/09/10| Tt mestors Cobal Umbyelafundplc FsA Chnaforus a0 | 2671 | 30101/08 | 116100 | 109 | 030 | 1357 | 4682 | -27.93
Sraam O |pagmssme BGG |22100/18 | G B 2433 |16/1213 | 134300 | 583 | -218 | 1026 | 045 | 2389




Prudential Investment Choices

Performance of Reference Fund

RBIRERE SEEHSRE—EX
i o ; ®)
A I RISk(1) Launch Syear  Launch UnitPice®  Cumulative Performance (%)
sset Class Level ) BRERE (%)
sEgn  RE Date Annualised ~ Date  (USD) S °
Name Code Reference Fund Name and Share Class 0 @) -
=1 278 = (dd/mmlyy) SEELLEREHER Volatility” (ddimmlyy) EfL  y1p 3 ] 3 s
" HIEH SRR AZAM WA gy moms® TN SHIE YOS
(B/B/%) WEE (B/B/F) (£7) zs 3gge T 3F S
e FHK | 22/09/18| TL2e7te ieston Gopmorearundpic POAIORong S e e 20 | 2271 | 22102000 | 617037 | 201 | 099 | 1413 | 3851 | 1987
ountry/Region/Hong Kong Y HIEEBE & R 3 AT E YREBBERETIZR
o wass 5 e SHK | 18/10/11 | 35 e S w0 (N9 A AACUSD 9304 13000311 | 439044 | 331 | 050 | 1236 | 3857 | -21.45
e |G| e oy India Eaulty Fund EIE [10/08/15 | Sopris Imyesiments  Inqua Fauity Fund A 1961 | 02/07/07 | 221180 | 1301 | 888 | 27.49 | 2995 | 6074
untry/Region/Ind DETESS Z IR ZE T hs EREES
as e oz 5 B e FIS | 22109/18 | L e B ey R S0P 1861 | 23/08/99 1889786 1542 | 1193 | 3392 | 4654 | 8166
e 5| Soping uesments Indonesia Fquiy Fund IDO |07/04/11 | Sg5prig Inyestments - Indonesia Fauiy Fund A 2370 | 02107/07 | 126460 | 1430 | 1176 | -1590 | 051 | -2423
=~ BB/ e/ ) X B SN2 Sz =N I~ z
Equity - Single abrdn SICAV I Japanese Sustainable Equity Fund abrdn SICAV I - Jupanegse Sustainable Equitﬁy Fund A Acc USD i i !
it [ QR st A A AJE 2210918 e e 1688 | 20/03/13 (151942 | 612 | -404 | 942 | -1038 | 1889
assens 4 o e Dynamic Fund EID | 10/08/15 | S5°prng Infesiments. Japan Dynaris fund A (hedged) USD 1862 | 09/09/13 | 338350 | 1704 | 196 | 2274 | 7759 | 131.46
= ) =N PSS e ) 3 I~ i N /!
Fouty-Singe CountyRegonorea JPMorgan Korea Fund JPMorgan Korea Fund Acc USD ) )
T el 5 [ IKO | 10/08/15 | jie9en forea Fund A 2596 | 11712/91 [ 740000 118 | 070 | 937 | -2588 | 29.24
S | 3 |Eetmne FAF |08/11/04| ety Funds_fmerica Fund AUSD 1693 | 01/10/90 | 160400 601 | -190 | 1515 | 1952 | 4490
Ol eglﬂﬂ il [ates ==] kv ==] iz =iz
axsean | U |mmeemaaes FOF |10/08/15 | ol empieon inesipentfunds. Fnkins, opporunites ndAACUSD | 2185 | 03/04/00 | 335200 | 1870 | 475 | 3145 | 713 | 8070
& U =T =) 2P E1E S 2 =2 ARTE
e anry A | Lol fneray fund BNE [02/10/09 | SckRock SiobalFunds - Sustamnable Phergy Fund A USD 2216 | 06/04/01 164700 391 | 120 | 436 | -491 | 6910
=T L R = STAS B Mz Y o N TS IS
peas| O [ el | el e e e S LA LR e G 2505 | 03/10/9%4 | 652500 646 | 063 | 1018 | -3822 | 1540
= /) RINDBRIOBE 573 FNEAAREZET R SE HE EZAFRIE
e emy| A | o fnencia Services Fund FGF |22/09/18 | TSy Funds  Slob Finendd) Sepvices Fund AUSD 2089 | 16/10/13 (202600 981 | 065 | 2032 | 1245 | 5263
- ;. = K&® & = & K& &
o reemns| 4 R BWH | 10/08/15 | &ickfock Sicbat Funds - lord Hedlthscence Fund A2 UsD 1363 | 06/04/01 | 718700 1045 | 191 | 1200 | 1223 | 5723
o wes| 4 |y Slopa tisted Infrastructure fund FGL |22/09/18 | Tt eson St e ndc S AOmise e eue D | 4540 | 22002116 | 156604 | 053 | 143 | 238 | 166 | 1115
oSt |G| g g e und BGR |16/07/07 | Spr Sopd Lmorelafung, Bangs Sloba\nesurcesFundAIncUSD | 2382 | 12712194 | 238200 283 | 187 | 893 | 1885 | 3643
jatural Resources NIZW/aN KAE K AN
B ey | 5 v BWM 02/10/09 | Bi0HEPc et Fundl, lord Mining fund A2 USD 2891 | 24/03/97 | 620800 185 | 231 | 015 | 177 | 57.60
e acn| O (et BWG |02/10/09 | BRock Slobal s o O yad A2 USD 3404 | 30/12/94 374700 991 | 851 | 1286 | -468 | 2273
Equity -Sectar/ | [, Fldelly Slobal Technology Fund FGT |22/09/18 | 12y funds Slobal Tecnaloy Rund AAcc USD 1973 | 09/04/14 | 57.7900| 1195 | 511 | 27.68 | 2859 | 15559
echnology = KRR BERET K AETARE
E-17%/ Franklin Technology Fund Franklin Templeton Investment Funds - Franklin Technology Fund A Acc USD
o 4 (e il oroois st = e Sl G 2477 | 03/04/00 | 482700| 1924 | 576 | 3221 | 729 | 11763




Prudential Investment Choices Performance of Reference Fund

RFIREEE SEESREA—BX
Asset Class L:\ZII(‘” Launch Syear  Launch UnitPie®  Cumulative Performance (%)
3 4 Date Annudlised  Date  (USD) BEXRE (%)
&ERH BAR Name Code Reference Fund Name and Share Class e ) o
gy £ e (d\d@m/yy) BEHSLERRGER Volatility (d~d£r11m/yy) Bl vy1D i
BRI A SEEEL RYBH B £y monthe® 1Yo 3years 5years
(B/A/%) REZ® (B/B/E) (%) z4 agge 1T 3F SF
L Aot secuty Fund AFS 1203721 2 S10pg Ivestors T Ao o0 pssunty AT USD Ace - 061020 | 78523 | 010 | -109 | 035 | -3u84
5 ey One oo Siop Environment Fund NGE | 18/10/21| kT2, one Ciopa Steiedy fund Slobal Sapronment Fund AACCUSDT 2242 | 25/02/19 | 316000 134 | 395 | -689 | -1551 | 4815
Fady-Toemel | 44 e e Companies tancble B RN | 3 1 22/09/18 | S S Kpensse SlerCorpnie SRty ApAJcloiedoed | 1547 | 18/06/13 | 292824 1153 | 159 | 1920 | 1628 | 5313
a4 e Deveioped Sl A M Cap Eauity Fund ISC | 22/09/18| seonds 1o Deveioned ol o (P EMYIOANE DD | 2335 | 3009/11 | 946700| 374 | 042 | 868 | -10.12 | 3548
1 e AAL |25/09/12| A5 FCF 1~ Aencen frcome Fortfolio A2 USD 845 | 26/10/98 |305300| 007 | 036 | 590 | -635 | 187
1 | e e ror 0" AAIX |02/07/21 | 45 FE2 1 Aiercan Tncome Portfolio AAUSD 847 | 09/01/14 | 94400 | 007 | 035 | 591 | 639 | 184
2 | RAT | AR e A e 744 | 02002196 (397700 362 | 117 | 731 | 1401 | 667
i | 2 BlockRock Askn Hoer Bond Fund (01" BATX |02/07/21 | Begiock Siobal Funds, Asian Tiger Bond Rund A6 USD 744 | 0200412 | 82600 | 367 | 124 | 733 | 1400 | -6566
e | 2 |SEenmanae BEB [22/09/18| e b g A 0 1078 | 28/06/01 | 283700| 461 | 180 | 165 | 2185 | 17.22
2 BOREENREES EAB |22/09/18 | So5prng Imesiments - Asian Bond Fund A 824 | 01/03/05 181900 | 352 | 140 | 725 | 1554 | -940
2 | Eostsping Investments Asfan Bond Fund (Dis” EABX | 02/07/21 | So5Prino Invesiments. Asian Bond fund ADM 824 | 02006/09 | 74570 | 352 | 140 | 726 | 4555 | 942
2 | Lopin niestments feian Local Bond fund ALB |07/04/08 | ES5epr0 Imesiments Atan tocal Bond Fund A 913 | 05/09/07 | 137600| -364 | -128 | 213 | 911 | -370
1 s FBF |08/11/04| ety Bnds Soosi bond Fnd AUSD 830 | 01/10/90 | 10270 | -393 | 115 | 029 | -1837 | -10.0
i | 2 | R g Morkets Bond Fund ASE |25/09/19 | SN SIAYT Select Fmerging Markets Bond Fund A Acc USD 1360 | 15/08/01 | 448604 | 201 | 034 | 1119 | -860 | 392
(EE%@;IT;%% 2 |DlackRod Emerging Markets Bond Fund BEM |22/09/18| Bockiock Subal Funds. Emerging Harkers Bond Fund A2 USD 1347 | 0110/04 | 195600 | 399 | 077 | 1560 | 341 | 349
FAPE) | g |BladRock Emerging Markets Bond Fund (03)” BEMX |02/07/21 | §iRok DigbalFunds. Emerging Markers fond Fund A6 USD 1345 | 02/04/12 | 70600 | 403 | 085 | 1558 | -331 | 348
Jredvane. | D s Soremment Bond Fund® BRGN 220978 e e e e e 541 | 13/05/87 | 289000 | -093 | 021 | 285 | -1042 | 518
" | 2 | Fempleton Global Total Retur Fund" TTR | 18/10/11 | e e R i AR U0 | 9037 | 2908103 | 23.4200| 522 | 425 | 04 | -1554 | 2648




Prudential Investment Choices

Performance of Reference Fund

RBIRERE SEEHSRE—EX
Risk .
Asset Class Level® Launch Syear  Launch UnitPrce®  Cumulative Performance (%)
3)
5 Date Annualised  Date  (USD ERRE(%)
BERH E"F%) Name Code Reference Fund Name and Share Class ) (nn )
b= 278 o (dd/mmiyy) BEES LR REHER Volatility” (ddmmlyy) Efi  y1p
[ PR, a3 s S
oA] SEEEL RUBH EEY &y months® | YEr 3years Syears
(B/B/%F) REZ® (B/B/E) (%) =4 3gge T 3F OF
AB FCP I Global High Yield Portfolio AB FCP I - Global High Yield Portfolio A2 USD
2 il e AHY |25/09/12 |30 FE0 1 O High Yige Porole 147 | 14/03/02 176100 262 | 051 | 1089 | 144 | 1089
AB FCP I Global High Yield Portfolio (Dis)m AB FCP I - Global High Yield Portfolio AA USD
2 | aBrcrIEREk S S (A ) AHYX 021077214 Loh 1 O e e oot 1146 | 09/01/14 | 80000 | 263 | 058 | 1089 | 145 | 1094
2 e e Segred Bond Fund BSS |25/09/19 | 01 Sio00l Sentor Secured Bon unc Tronche G AccUsD 816 | 01/10/18 [1219900] 308 | 149 | 1064 | 559 | 1721
Barings Global Senior Secured Bond Fund (Dis)” Barings Global Senior Secured Bond Fund Tranche G Dist Monthly USD
2 |pErmspEREAES (AR Y (| SR S e L TR y 816 | 01/10/18 [79.4300| 308 | 148 | 1065 | 560 | 17.22
o 2 | Sosiprng Investhents Asian Hoh YieldBondFund | Eay | 2/09/18 | SSprino Investments  Asian High Vield Bond Fund A 1543 | 09/07712 | 95580 | 1000 | 276 | 1175 | -3594 | -32.26
ixed Income - Lac/llE e 12 & ’ L A = -
High Yield Eastspring Investments Asian High Yield Bond Fund (Dis)"” Eastspring Investments - Asian High Yield Bond Fund ADM
e - 2 |mrmmameaiel N EAHX | 02107121 | oo e g 1543 | 30/0312 | 42390 | 1001 | 275 | 1174 | -3594 | -32.28
© 2 | Ty en Yeld fund FHY |01/03/07 | Figiiy Funds U0 High Yield Pund AUSD 916 | 05/09/01|114700| 159 | 061 | 836 | 291 | 1472
ST . ) ) S E . )
2 B FHYX 02107721 | g B e e B ke 918 | 18/06/13 | 78280 | 159 | 061 | 834 | 289 | 1471
Invesco Sustainable Global High Income Fund Invesco Funds - Invesco Sustainable Global High Income Fund A SD USD
2 |sEianEnaisrsis L 11105112 g e s em s 251 - RIEXEEERR NG REEsAGLEReEr| 000  [12/01947100900) 212 | 120 | 891 | 107 | 1283
2 et PP e e e B e e R St 1023 | 16/04/04 | 543674 | 241 | 017 | 1061 | 216 | 1512
h lobal High Yield Fund (Dis)"” h I ional Selection Fund - Global High Yield A Dis MV USD
p R A N N SGHX |02/07/21 | 30 e o B oy M ADSMVUSD 1093 | 30/11/04 | 17.2596 | 241 | 047 | 1061 | 217 | 1512
Eastspring Investments US Investment Grade Bond Fund Eastspring Investments - US Investment Grade Bond Fund A
b oenatios| || WA LB 5 £ FIB |25/0912| yosioa — xmmamsnsen 884 | 01/03/05)193740) 039 | 062 | 588 | 878 | 235
Bl - RERE i 97 i i
= 1 | S lnesment U0 rueyment Glade Bond Rnd ORI prpy |02/07/21 | E5eRr0 IMesiments. U5 restment Grode Bond Fund ADM 884 | 02/06/09 [100530| 039 | 062 | 587 | 878 | 235
I . A s TRR [22/00/18 | A o e e s VP 697 | 27/02/04 | 17.8600 | 348 | 045 | 1032 | 1867 | 17.42
Beiy-18/788% in Floati )7 in Floati i
S p R B B TFRX |02/07/21 | F9pHIn Floating Rate Fund pic A Dis USD 692 | 15/10/02| 69700 | 341 | 039 | 1024 | 1859 | 1755
e e T e Schroder Global Inflation Linked Bond Fund® Schroder Intemational Selection Fund - Global Inflation Linked Bond A Acc (USD hedged)
| 2 | GRERRE R ESES" SCI |22/09M8 | ssmmmrae 23] - BRBEWRERELALHE(ETLH) 813 | 31/031041341203) 087 | 007 | 187 | 1365 | -Ae8
M | 1 |Gea Dol Money Fund SUD | 10/08/15 | 509 Y5, Dellar Money Fund Ace 059 | 09/07/91| 19106 | 252 | 126 | 511 | 903 | 1093
et saa| 3 | B e income Fund JAP | 22/00/18 | g aar P A e e Fund A AccUSD 1190 | 31/03/05 | 254200 495 | 312 | 803 | -386 | 1023
SREE - TN o Paci 97 - Asia Paci
’E 3| feiafachc Income fund (O] JAPX |02/07/21 | [Ei9an Funds Asia Facfc Income End A USD 1192 | 250512 1017500 495 | 312 | 805 | -386 | 1025




Prudential Investment Choices

RERERE

Performance of Reference Fund

SERSRA-EBER

Risk .
M Launch Syer  Launch UnitPice®  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
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 13.22 18/11/11 | 25.1805| 5.18 127 11.99 299 42.75
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 BB AR S — BT E A AMETIL & 13.25 16/10/12 | 8.2679 5.18 1.27 11.99 3.04 42.77
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 | 38.3400 | 6.03 3.01 9.48
FERFIEHES FEERRTES - FERMGEESAREET
2 ;ggtﬁsgggﬁlg%tggts Global Market Navigator Fund EGM |25/09/19 g%s?gggin\gz;rgngjséglobul Market Navigator Fund A 13.01 26/03/08 | 155660 | 6.85 273 13.70 405 1535
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 — 9.10 27/03/13 | 13.0900 | 1.08 -0.53 5.65 -9.85 -0.46
_ 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 B £ — (sl 5 FGMX|02/07/21| == mrp s — o ss = e S — 9.11 27/03/13 | 7.6350 112 -0.49 5.67 -9.82 -0.44
EEBENETNEES (HIR)” HEES - BREUGEESABAREREQET
Ninety One GSF Global Managed Income Fund Ninety One Global Strategy Fund - Global Managed Income Fund A Acc USD
2 =y P 5 IIF 122/09/18 | 22z tm g 1 ; o — 5.44 27/09/13 | 27.0500 | 0.52 -0.15 412 0.22 8.50
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 ; sz — 5.45 30/07/13 | 16.8500 | 0.48 -0.20 4,09 0.17 8.49
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 13.66 22/06/05 |167.6800| 291 2.43 6.26 -4.85 20.94

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 28 June 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 Coge  Clendar Year Performance (%)? Asset Prudential Investment Coge  Clendar Year Performance (%)”
Class Choices Name . FERE (%)Y Class Choices Name o FERE(%)Y
. K S n 13 > 3 W Sy W
BEEER REBREREBERE 2023 2022 2021 2020 2019 EEEH RBIREBREER " 2023 2022 2021 2020 2019
Barings ASEAN Frontiers Fund AB SICAV I Low Volatility Equity Portfolio
quity-ASEAN | GEF HHES BAF | -1.55 | -14.66 | 12.47 | 12.72 | 1553 AB SICAV 1 B IR B ALV | 1839 | 1221 | 1915 | 499 | 2466
- RBEAR i i
il e JAS | 108 | 533 | 516 | 0.81 | 1045 o g e EuyRund | ywy | 1939 | 17.41 | 21.98 | 366 | 1953
e | g s Fund s | 238 | 2407 | 074 | 3264 | 2851 e Sora Qdend Fund FGD | 1500 | 1210 | 11.08 | 790 | 2355
: : N Equity - Global s . -
Allianz Total Return Asian Equity Fund Fidelity Sustainable Global Dividend Plus Fund #
FEREBTAREES ATR | 246 | -2283 | -1072 | 50.70 | 20.14 &%@%k§$% i vy FSD | 1615 | -11.35 | 1.20
BlackRock Asian Growth Leaders Fund Ninety One GSF Global Franchise Fund
BB TR BAL | 174 | 2412 | 552 | 3029 | 1701 B CSFB A A & IGF | 1828 | -19.36 | 17.85 | 15.27 | 27.01
SRS S L EAE | 511 | 1230 | 544 | 1357 | 1504 e e IFF | 2179 | -25.89 | 19.59 | 15.57 | 2322
Equity - ; . " ’ i
Asiabacifc | gangme i u vty By Rnd | gy | g7 | 1233 | 472 | 262 | 792 e ey Income Fund TGI | 1343 | <1205 | 820 | 078 | 1697
(ex Japan) FideIity;\sian S;ecial SitZ::ltions Fund Eastsp:ing Inve:me’r:;s Greater China Equity Fund
RE-DABE . . . . :
raEns) |BEDNBDRERS FAS 1.53 2266 6.06 20.94 | 20.73 e BTREAREREES EGC 15.83 26.66 | -13.08 | 22.63 | 21.45
FSSA Asian Equity Plus Fund quity - breater | £ssA Greater China Growth Fund
Eﬁig%ﬁd‘”ﬂin‘@gﬁ%@ FAE -3.57 -1584 096 20.70 18.63 ﬁ;‘_icfl;‘(uqqg %ﬁiﬂ%kqlii‘%ﬁ%ﬁ FGC -9.31 -22.84 1.57 29.61 28.08
T e e A0 | 261 | -2158 | -1452 | 30.06 | 1676 T I VCF | 547 | 2840 | -7.20 | 3682 | 3192
aE i TAG | 219 | 2361 | 954 | 23.84 | 2193 e S Shres ACA | 2347 | 3575 | 073 | 7273 | 5847
L ALA | 2757 | 255 | -1637 |-1555 | 2023 || equiy-single | peatmgag BHC | -17.45 | -29.94 | -1629 | 5455 | 2588
N ) ) ) Country/Region/ .
e g uoneiddeastandAficafund | gep | 1518 | 52.93 | 23.00 | 260 | 2172 china | GadEo0 Cling Fund BCF | <1214 | -31.45 | 1497 | 4661 | 1652
L sog_ | AXE %
Fidelity Emerging Markets Fund Ex/#h&/mE |Eastspring Investments China Equity Fund i ) )
Equity - EENETIEES FEM 7.20 -34.07 0.12 26.48 | 28.10 BEREATEREES ICE 27.47 2496 | -25.28 | 21.32 | 2143
Emerging Fidelity Latin America Fund FSSA China Focus Fund
o, | B RS FLA | 2888 | -6.49 | -12.87 | -7.49 | 1766 B FCF | -2362 | -17.09 | -13.91 | 2694 | 27.24
F- w5 JPM Emerging Markets Equity Fund Fquity-Singe CountryRegionlGemeny | Barings German Growth Trust
B2 S RFEHISES JEM 532 -2596 | -990 | 32.65 | 30.14 RE-E-B5/4E/20 | BEEERERS BGG | 1838 | -22.88 | 16.42 737 21.76
Schroder BIC Fund i ) A Equity - Single FSSA Hong Kong Growth Fund i ) A
BEEFAEREES SBR 6.99 23.13 12,55 | 17.68 | 27.20 CountyRegionbongong | BB EE BB RES FHK 17.36 11.11 5.73 1232 | 1890
. ME — B — .
s TEM | 1215 | -2183 | 627 | 1654 | 2513 | | @z uman | pmensrman SHK | 1514 | -12.46 | -1159 | 2119 | 1611
Barings Europe Select Trust ) Equity - Single Eastspring Investments India Equity Fund ) )
TR RS BET | 1214 | -27.80 | 1166 | 16.11 | 2400 | | AWB 2088 | oo s e e EIE | 1960 | -10.38 | 2227 | 1420 | -134
. Eﬁ% — B8 — . N
E o T S BEE | 1658 | -937 | 2105 | 110 | 3032 B WE/DE | B Es FIS | 2731 | 723 | 2135 | 876 | 356
BlackRock European Equity Income Fund (Dis)” Equity- Single CuntyRegionndonesa | Eastspring Investments Indonesia Equity Fund
B EBEARE A B RS () BEEX | 1658 | -9.37 | 21.04 | 1.08 | 3033 S B-BNPEAE | BT REH B IDO | 255 | 156 | -2.42 |-1098 | 393
Equity - Europe | BlackRock European Special Situations Fund Equity - Single abrdn SICAV I Japanese Sustainable Equity Fund ) )
BE—EM BB SRS BES | 2112 | -30.18 | 16.21 | 20.23 | 3537 CountryRegionllopan | ZARES AATRBEREES AJE 15.04 27.83 5.08 | 26.27 | 21.49
g Sepegn Srowin Fund FEG | 1599 | -11.36 | 1833 | -594 | 2429 2WE/BE | g AR b e AR EID | 3202 | 1825 | 2465 | 918 | 17.95
Invesco Pan European Equity Fund Equity- Single CountryRegionkorea | JPMorgan Korea Fund
Invesco pon Euc PE | 1912 | -014 | 2577 | -897 | 2103 | |y g Jboioon for KO | 1482 | 2986 | 646 | 3942 | 859
schroder Euro Equity Fund SEE | 791 | -12.49 | 22.40 | -0.09 | 2730

EEHTREES




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 2023 2022 2021 2020 2019 @ EERH RERERRFER 2023 2022 2021 2020 2019
Equity - Single Fidelity America Fund B AB FCP I American Income Portfolio B ]
| BEPEES FAF | 1150 | -550 | 2422 | 396 | 1087 B ICPI S e AAL | 831 |-1308 | -037 | 467 | 1228
=B . L. . " N
A% E/%E | auehenmata FOF | 3823 | -37.14 | 1653 | 42.66 | 3209 I e AAIX| 832 |-13.09 | 034 | 462 | 1231
Y s | e eara Y Fund BNE | 1276 | -1832 | 1573 | 5042 | 3021 ol nlogeing BAT | 579 |-1606 | -741 | 658 | 1131
- SetoCorsme Gntsenis | Invesco Global Consumer Trends Fund BlackRock Asian Tiger Bond Fund (Dis)”
E'ﬁ#/}“ﬁﬁﬁ&ﬂﬁg %J'E%iﬁiﬁ%ﬁ%gﬁ IGL 2575 'L|L|.97 '803 6085 2551 Fed E%?ﬁﬁﬁ}m%)ﬁ,{;#gﬁ(ﬁﬁﬁ)m BATX 576 '1 607 '7.43 6.58 1 137
. . . . N . N . Ixe ncome - (6)
s | B A o ces Fund FGF | 1704 | 1513 | 2245 | 534 | 2310 | | _Diversifed o BEB | 1114 | -2205 | <1111 | 13.76 | 401
E SERRLR % aopeihed | BREBEESES
ey E L I L BWH | 218 | 521 | 1419 | 13.99 | 2436 R I EAB | 696 | -19.51 | -642 | 595 | 11.00
Equity - Sector/Infrastructure | First Sentier Global Listed Infrastructure Fund Eastspring Investments Asian Bond Fund (Dis)”
Equity - Sector/ | Barings QIobaI Resources Fund ) Eastspring Investments Asian Local Bond Fund ) )
ool - el BGR | 292 | 961 | 16.88 | -2.85 | 1755 e Ly ALB | 1077 | -1219 | -833 | 835 | 951
BB -7 ini e
Rran SREBURREES BWM| 041 | 103 | 1613 | 3329 | 1962 i i FBF | 500 | -1759 | -468 | 1197 | 7.14
Equity- SectorPrecious Metals | BlackRock World Gold Fund abrdn SICAV I Select Emerging Markets Bond Fund
e men [ BWG | 646 | -17.00 | 1059 | 2838 | 3455 | | |G i e e ASE | 1398 | -17.95 | 536 | 338 | 1357
) Fidelity Global Technology Fund (Emerging Markets) | BlackRock Emerging Markets Bond Fund
Eouty-Sector | g bepi R FGT | 4395 | -23.54 | 2236 | 4404 | 4360 | | o s BEM | 1526 | -1678 | -297 | 6.09 | 1219
i (FETH) ’ )
=5/ E[anlm Technology Fund ) BlackRock Enlerglnq Markets Bpnd Fund (Dis) ) )
& Moy TTF | 5270 | -4439 | 2318 | 61.25 | 3801 RRR R ARSI BEMX| 1529 | -16.85 | -291 | 6.05 | 1225
Allianz Food Security Fund # Fixed Income- Government | BlackRock Global Government Bond Fund®
e AFS | 292 | 2406 | -1.57 | 8.10 e PR BRG | 584 | -1406 | -297 | 7.0 | 745
— : inabili B i — BT ©
e [l AGS | 2385 | -2216 | 2342 | 1573 | 3055 B | geammanmae TR | 519 | 1179 | -516 | -6.56 | 023
e e rvronment Fund NGE | 471 |-2316 | 10.80 | 5276 | 17.60° N Fp 1 syt fied Porollo AHY | 1297 | 1240 | 285 | 1.87 | 1343
Equity - Theme/ | abrdn SICAV Japanese Smaller Companies Sustainable Equity Fund ) ) ABFCPI Glot?ﬂ High Yield Portfolio (Dis)"” )
e A ES AR HAT TS RRRES AJS | 1842 | -852 | 126 | 11.66 | 2717 B P | A & () AHYX| 1296 | -1232 | 282 | 1.83 | 1342
Y e i : : .
et ey o P E RN gse | 1233 | 2173 | 1210 | 2663 | 2347 i dralpiipinsg BSS | 1259 | -10.14 | 528 | 235 | 1285
. . s\ (D)
e mmn e anyn " ®  Bssx | 1259 | 1013 | 528 | 235 | 1285
et A o vieldBondFund | gay | 305 | 31,02 | -18.03 | 335 | 1244
Fixed Income - . . @)
A Eastspring Investments Asian High Yield Bond Fund (Dis)
ol | R BN A AR ST EAHX| 302 | -31.01 | -1803 | 334 | 1243
%dg% ;S‘%Huf%gg Fund FHY | 1034 | 964 | 578 | 340 | 1459
— . X )
AL FHYX | 1037 | -9.66 | 576 | 340 | 1454
Invesco Sustainable Global High Income Fund
plisroberibaher AN IHI | 987 |-1005| 244 | 612 | 1217
e e SGH | 1297 | 1229 | 414 | 477 | 1475
. . .\ (7)
R i SGHX| 1298 | 1229 | 414 | 476 | 1475




Asset
Class

Prudential Investment
Choices Name

Code

Calendar Year Performance (%)

FERR(%)?

EERER RAREREEE 2023 2022 2021 2020 2019

S e e odeBondRind | e | g9 | 1598 | 190 | 9.23 | 1398

RSB | s Inesmens U nesnent G Bord nd 09" | prgy | g9 | 15,08 | 1.90 | 923 | 1398

P M A TFR | 1499 | -215 | 772 | 588 | 168

FRAG-ERARAR | Frankin Floating Rate Fund pc (01 TRRX | 1502 | 213 | 7.67 | 577 | 171

— == z

e Al 0ol RS SUD | 482 | 146 | 000 | 072 | 217

MltAscet. Acia | ERA A B e Fund AP | 637 | 1249 | 429 | 690 | 1135

il e APX | 638 | 1249 | 428 | 694 | 1137

ABRERAEES AIG | 1729 | -19.68 | 11.64 | 2191 | 1960

e D AIGX | 1732 | -1970 | 1166 | 21.94 | 1949
iyt BGB | 833 |-22.86 | 0.00'

o ey clobalMarkecavigatorfund | eGy | 1269 | -21.84 | 914 | 905 | 1546

e | B o st (ncome Fund FGM | 460 | 1331 | 200 | 324 | 1281

Fideity Clobal Mult sset Income Fund 009" | kx| 464 | 1335 | 200 | 323 | 1281

e T oty gogedtncomefund e | 603 | 551 | 052 | 499 | 617

v o ©9" | 1ex | 605 | 554 | 058 | 496 | 620

e e o Monegedfind Gy | age | 1286 | 659 | 15.09 | 1661

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 28 June 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 2™ Quarter, 2024

1. A Mid-Year Check-in on the Markets

In assessing how the markets have been doing at the mid-year point, it has been an ebullient year thus far, with most major markets going strength to strength. The US markets leading the pack, as the Al boom blew
everything else out of the water. Investors will look to see whether this run can continue, or whether the rest of the markets can catch up. Of course, US growth has been supported by a still resilient consumer base,
helping to prop up global demand and global growth overall (for reference, the US constitutes ~65% of the MSCI ACWI). This has supported global equity prices as investors priced in a “Goldilocks” scenario of rate
cuts and strong macro surprises. Additionally, strength around Al also meant that investors did not see many large (5% or more) pullbacks since the 2nd half of last year. Nevertheless, valuations are looking stretched,
and while this reflects stronger expected earnings growth, the current level of valuations implies such “exceptionalism'’ is already expected to continue well into the future, which is a lofty goal, sans any hiccups in the
macro picture. There are also signs of a weakening consumer which would eventually weigh on US growth, which is a key driver of global growth overall. While a Trump presidency would be constructive for growth,
investors should be weary that it could potentially be pro-cyclically inflationary as well.

2.Round One: Trump vs. Biden Debate

Following the first presidential election debate in late June, the national polls swung to the favour of Trump, with the markets’ predictions implying 56% odds of a Trump win at the time. However, we would caveat
that this is not surprising as historically, incumbents tend to underperform expectations in their first debate (the main exception was Bill Clinton’s first debate against Bob Dole in 1996). In the last three election cycles,
incumbents who voters believed seemingly lost their first debates saw their polling margins drop by around 5pp on average. The immediate market impact included higher yields, especially the 10Y yield rising, while
equity sectors like tech and financials rallied; defensives and renewables underperformed. Stocks market then to outperform more in the first term for presidents as they push through their campaign agendas but less
so in second term due to “lame duck” status. Historically, the first presidential debate tend not to fare well for the incumbents, which can partially be attributed to voters fatigue. Presidential elections period tend to
lead to steepening of yield curve. For example, Trump’s 2016 win saw the biggest steepening of the 2s10s segment of the US yield curve over a 1-month horizon relative to any other presidential election since the
1980s.

3. Softer US Inflation in June 2024

Core CPI undershot in June rising by only 0.065% m/m versus consensus at 0.2%. The most notable development was a sharp slowing in shelter inflation components with owners’ equivalent rent (OER) at 0.28%MoM,
with primary rents slowing to 0.26%. Other services prices were also soft, with core services prices excluding rents and OER falling again June, down by 0.05% m/m. Home prices have been softer over the last six
months which should provide tailwinds for further slowdown in OER. In our team’s view, June CPI provided more convincing evidence of slowdown in inflation underpinning Fed cut in September.

4. European equities and ECB rate cuts

In early June, the European Central Bank (ECB) made a widely anticipated move by cutting interest rates, which had remained unchanged for the previous nine months. Amongst the first in DMs to cut, let us assess
the impact of that on equities market. On average, European equities rise 6% over next 6m and 10% over 12m post first rate cut. The divergence happens when recession is avoided where equities rise 19% in the
subsequent 12m but underperform when recession happens. The best environment for European equities is when rates are cut earlier/more in Europe than in the US. Cyclicals also tend to underperform defensives
after the peak in German 2-year rates. Small caps which represent the rate-sensitive segment of market continues to lag the rally and tend to outperform post rate cuts. European equities tend to fare well post rate
cuts with assumption of no recession. The scenario of more ECB cuts vs Fed also favours European equities performance. We would also note that as the US is Europe’s biggest trading partner for exported goods (19.7%),
US growth slowdown is a key determinant to monitor for gauging future market performance.

5.ASEAN's tepid prospects (for now)

ASEAN Emerging Markets (Indonesia, Malaysia, Thailand, Philippines) equities have slumped significantly in absolute terms despite the strong rally in other markets. The MSCI AC ASEAN Index, which includes
Singapore, returned -0.37% during Q2 2024 and -0.45% for the YTD period as of June end. By comparison, the MSCI Emerging Markets Index returned 5.1% during Q2 2024 and 7.7% for YTD. Fiscal headwinds (such
as the rising real rates) have hit these economies significantly as ASEAN economies tried their fullest to tamp down inflation, which had worked as inflation has fallen rapidly and has been below 2% since early this
year. This resulted in a rise in lending rates in these countries, discouraging credit demand. The private credit growth rate (proxied by the credit to GDP ratio) is flat to down in most of these economies. Despite the
high real rates on a standalone basis, it is especially tricky for these countries as their nominal interest rate differential with the US has fallen to record lows, meaning that investors are more likely to put their money
into the “safer’ US. Thus, this is why we can see that foreign investors are still not convinced of ASEAN’s potential. ASEAN is currently a neglected part of the market for global investor owing to high real rates, middling
economic prospects and weak growth. Nevertheless, cheap valuations could entice investors to start allocating to ASEAN, especially as deflationary forces could induce their central banks to start their cutting cycle,
even before the Fed.
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Equities IR

In the second quarter of 2024, global equity markets experienced growth, buoyed by strong corporate
earnings, advancements in Al & technology, and solid fundamentals. Leading the charge were sectors such
as information technology, communication services, utilities, health care, and consumer staples. Political
uncertainties and economic downturns led to lackluster performance in European equities. China’s economic
revival was spurred by new equipment policies, a surge in external demand, and a rebound in industrial output
and exports, despite ongoing property market adjustments.

MSCI All Country World Index ended the quarter up by 3.0%. However, surging ahead were the markets of
Taiwan and India both posting double digit gains. MSCI Taiwan moved up 15.2% and MSCI India rose 10.4%
in 2Q 2024. Other broad market indices such as MSCI Emerging Markets and MSCI Asia ex Japan rose 5.1%
and 7.3% respectively. MSCI US was up 4.0%, MSCI China was up 7.2% and MSCI Hong Kong also remained
in positive territory up 1.0%. As for the laggards, MSCI Indonesia moved -12.2% lower along with MSCI
Philippines down -10.6% and MSCI Vietnam rounded up the bottom three in the chart below, losing -9.4% in
the quarter.
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Fixed Income & E W%

US inflation eased to a three-month low of 3.3% y/y in May, falling short of expectations. This prompted
the market to anticipate a rate cut by the US Federal Reserve later in the year, influenced by Neel Kashkari's
(President of the Federal Reserve Bank of Minneapolis) remarks amid a sturdy economy. Concurrently, the US
10-year treasury yield saw a slight increase to 4.36%. Contrastingly, Eurozone inflation spiked to 2.6% in May,
a three-month peak, propelled by rising service sector costs. Germany, France, and Spain experienced the most
significant inflation increases. Central banks in the EU, Canada, and Switzerland reduced policy rates by 25
basis points to support growth over inflation concerns, while the Bank of England maintained its rate at 5.25%,
despite UK inflation hitting the 2% target.

Over the second quarter the Bloomberg Barclays Global Aggregate index finished up 1.5% making up some
of the losses seen in the first quarter of 2024. The JACI index rose 1.4% while the JACI Non-Investment Grade
index topped the list in the chart below, moving up 3.5%. The EMBI Global Diversified index was up marginally,
0.3% similar to the ICE BofA US Corporate Index edging up 0.1%. The Bund 30 year added to its losses from
the previous quarter as it gave up -6.5% and the ICE BofA Current 30-Year US Treasury Index also was in the
red, down -2.1% amid the 30 year UST yield rising by +17 bps in Q2 2024.
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Currencies 5%

e In the second quarter of 2024, the US dollar (USD) strengthened by 1.3% in comparison to a basket of
the six major currencies, as indicated by the DXY index. Higher US yields and a still resilient US economic
leadership (versus global peers), amongst other factors, supported the USD during the quarter. Expectations
of the trajectory for rate cuts by US Federal Reserve bank remain one of the key discussion points influencing
the moves of the US Dollar.

o Against the major currencies the greenback rose against the JPY (6.3%), CNY (0.5%) while easing against the
GBP (-0.2%). The US Dollar once again moved up over the second quarter against regional Asian currencies
gaining against IDR (3.3%), KRW (2.6%) and TWD (1.8%).
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Economics &%

¢ The global economy has been expanding steadily for the past eight months, as indicated by the J.P. Morgan

Global Composite PMI Output Index data, though the expansion rate eased during June 2024. Economic
surprise index (ESI) data across key regions have started to deteriorate (i.e., global economic data recently
coming in below consensus expectations), namely the US and Europe, also supporting a decelerating growth
backdrop. Looking ahead, we believe that US economic growth momentum will likely continue to decelerate,
as consumer spending, a key driver of US growth, eventually slows on the back of dwindling excess pandemic
savings, decelerating wage growth, and tighter lending standards, among other factors. We see the risks
between a hard and soft landing as balanced with a marginally higher probability assigned to a soft landing.
In our view the key to the outcome is if and when the Fed decides to cut rates.
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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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