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November was a tepid month and investors took money out of
riskier assets anticipating the US Fed raising rates in December.
Weaker oil and geo-political events also weighed on sentiment. US
economic data was mostly positive while Japan slipped back
into a recession. China showed signs of stabilization while Europe
continued to trudge along. Against this backdrop, Developed
Markets (DM) equity outperformed Emerging Markets (EM) equity.
Within DM, Equity in Japan gained on plans for further stimulus
while US stocks was encouraged by better than expected Q3
earnings. Within EM, Hungary led on clearer regulatory policies
while Malaysia outperformed on better than expected economic
data. China was a major underperformer as investigations of
major brokerages, tighter financing rules and mixed economic
data unnerved investors.
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Global bond returns were mixed with European bonds posting
strong positive returns while US bonds were negative. US
High-yield corporate bonds underperformed. Volatility in global
bond markets continued in November. US Treasury yields rose and
the yield curve flattened as market expectations of a December fed
funds rate hike increased. Despite modestly stronger Eurozone
economic data, European vyields fell and peripheral markets
outperformed as expectations increased that the European Central
Bank (ECB) would announce a further reduction in the deposit rate
as well as an expansion of its asset purchase program in December.
The J.P. Morgan Asia Credit Index (JACI) lost ground over the
month driven by a bear-flattening of the US Treasury (UST) curve
and widening spreads across some Asian bond sectors. The HSBC
Asia Local Bond Index (ALBI) saw also losses driven in part by losses
in Asian currencies.

REREZFXRRERE - ERBMNESFRERYIE - BXEGSE
K -XBEeWatXE5BaAT -1 ANRRESTSHE
RBTE - XEBEESWEE LA - MmSHBEERER 12810
EWERAR - UBWaERERET - BTBEBERIBRHEAKRS
wE - EmSEREONRITER12 A E-SREFRFRLIE
RBEEEFSERE  BRABNESRSERTK  HSTEEMS
HRAT™ o XEIEEZ WS R il AR EF I 2 RABSR - i1 E2R4D
DNESEERA  BERANERABTMNEEREH T - EL
TN ESERERERY  ERELBRREMNERRE -

! ; .
'%Q:%
%10 @\
The US Dollar continued to gain against its major trading partners
while EM currencies took a hit on the back of an impending Fed
rate hike in December. The IDR weakened on fears of capital flight
in December while the Russian ruble fell to its weakest level against
the dollar in three and a half months on Monday as crude-oil prices
dropped in the wake of OPEC's decision not to cut production. The
JPY and the Euro continued to weaken against the USD as the
markets began to price in additional stimulus measures by the BOJ
and the ECB. The US Dollar is also expected to gain against most

currencies as the US economy does relatively better than global
counterparts.
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Commodities were mostly down in November with Nickel and
Copper leading the losses. Nickel, a corrosion resistant metal, used to
make stainless steel, is the worst performing metal on the bourse this
year, with a drop of 42 per cent. Like most commaodities, supply is
currently outpacing demand and but Nickel's price decline also
reflects the small and illiquid of the nickel market. Even as volatility
increased, Gold was again not a preferred destination and lost ground
as well. Over the month, diverging opinions with OPEC and increased
US oil production continue to add to the global energy glut and the
Brent Qil lost 10% over the month and even fell US$35/b at one
stage. Aluminum prices fell the least this month as China Honggiao
announced that it would reduce aluminum output. A stronger US
dollar over the month also kept commodities prices from rising.
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U.S. economic data was mixed but some key headline data points
surprised positively. Q3 GDP was revised up to 2.1% annualized
from 1.5% due to higher inventories and better fixed investment
at 3.4% although consumption was lowered to 3.0%. The ISM
manufacturing declined slightly to 50.1, however services rose 2.2
10 59.1; the composite PMI rose 1.1 to 56.1; small business, which
employees close to two thirds of the work force expressed
confidence at 96.1. Employment figures were also good as
non-farm payrolls rose 271,000 while unemployment fell to 5.0%.
Average hourly earnings rose 2.5% y/y but industrial production
and factory orders declined, presumably on a stronger US dollar.
From a consumption point of view, headline retail sales rose 0.1%
m/m but consumer confidence fell -8.7 to 90.4, with the savings
rate reaching multi year highs. CPI rose 0.2% both m/m and y/y;
core CPl ex food and energy rose 0.2% m/m and 1.9% vyl/y.
Durable goods orders rose 3.0% m/m and but capital goods
shipments fell -0.4% m/m. On the housing front, house prices in
the top 20 cities as measured by the shiller index, rose 0.6% m/m
and 5.1% y/y; housing starts fell -11.0% m/m; building permits
rose 4.1% m/m; new home sales rose 10.7% m/m while existing
home sales fell -3.4% m/m.

Eurozone data was also mixed but improvement in the headline
PMI gave investors confidence that the Euro area is slowly getting
back in shape. Eurozone Q3 GDP rose 0.3% g/q buy below the
0.4% in Q2. The composite PMI rose 0.5 to 54.4, a four and a half
year high and this was reflected in the Sentix business sentiment
which rose 3.4 to 15.1. Industrial production continued to fall
0.3% m/m. Retail sales fell -0.1% m/m but consumer confidence
rose 1.8 to -5.9. Liquidity in the Euro also improved with M3
money supply growth improving 0.4% to 5.3% y/y. CPl rose 0.1%
y/y while core inflation ex food and energy rose 1.1% vy/y.
Meanwhile German Q3 GDP rose 0.3% g/q with the composite
PMI rising 0.7 to 54.9. The much watched IFO business climate
rose 0.8 to 109.0 but consumer behavior continued to be anemic
with retail sales and consumer confidence falling. Factories were

also lukewarm as industrial production and factory orders fell m/m.

Chinese data showed signs of stabilization but was still a far cry
from the growth of yester-year. PMI surveys mostly improved and
retail sales were better although other hard data was weaker.
Exports and imports continued to be weak while retail sales
growth continued its upward trend. Industrial production was
noticeably weak as growth slipped to 5.6% y/y from 5.7%. Fixed
asset investments also grew at a slower pace of 10.2%. The Caixin
manufacturing PMI rose 1.1 to 48.3 while services rose 1.5 to
52.0.
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Investment involves risks. Past performance is not indicative of future performance. Please refer to the offering documents for further information including
fees and charges, and risk factors.

The above information is for reference only. Any opinion or information contained in this document is made on a general basis and should not to be
relied upon by the reader as advice. Individual country or domicile may have restriction on specific investment instruments, reader is recommended to seek
independent professional tax and/or legal advice before making any investment decision. Some of the information included in this material have been
prepared with the assistance of Eastspring Investments (Hong Kong) Limited, and/or its associates. Prudential Hong Kong Limited reserves the right to make
changes and corrections to its opinions expressed in this document at any time, without any notice. Any unauthorized disclosure, use or dissemination of
this document, either in whole or in part, is prohibited and this document should not be reproduced, copied, or made available to others.

This document is issued by Prudential Hong Kong Limited (A member of Prudential plc group).

RESREAK - BERRAFRREENER - ARFHZHE (BERBEREARBRER) - F2HARHE -

UEERERBECR - AXMHARNEMERRFANTAERNGRU-—REEAER  BETEEZREREES - ERREKXIEETREY
REHEDHRETARARS RMRFEEFHREREZAN  BEQEEALSRBUNBBR/FEEZR - BOBERAXF 2 ENBBDIRE
(B8) BRI R /S EBEE N AGERM - RBRERARXIVREENCEARBEXREEANMHAREZZRMEZ TR - RERE  BE
BAWNE SRS BAAAENZBABORE | TREER - BEHEEMA TRERMF -

RIHRRBREERA R CLERBEBRKE) 31T

MKTX/SA0023(01/16)



Important Notes EEIER :

(1) The investment choices are available for investment-linked insurance plans (“Plan”), including PRUI/ink portfolio investment plan, PRUIink single premium investment plan, PRUIink investment plan (PRUlink
investment plan was closed for new business since 20 January 2015) , PRU/ink smart wealth builder (PRU/ink smart wealth builder was closed for new business since 1 December 2013), PRU/ink wealth builder
(PRU/ink wealth builder was closed for new business since 1 February 2010), PRUretirement extra (PRUretirement extra was closed for new business since 1 January 2015), PRUkid extra (PRUkid extra was
closed for new business since 1 January 2015), PRU/ink optimiser plus (PRUlink optimiser plus was closed for new business since 20 January 2015), PRU/ink assurance plus (PRU/ink assurance plus was closed
for new business since 1 October 2013), PRU/ink assurance (PRU/ink assurance was closed for new business since 1 October 2013), PRU/ink investlife (PRUlink investlife was closed for new business since
1 January 2015), PRUf/exilife (PRUflexilife was closed for new business since 25 June 2011), Investment Plus (Investment Plus was closed for new business since 1 January 2015), PRU/ink maxisavings
(PRU/ink maxisavings was closed for new business since 16 August 2007) and PRU/ink protector (PRU/ink protector was closed for new business since 14 November 2005) issued by Prudential Hong Kong

Limited ("Prudential") only. Your investments are subject to the credit risk of Prudential.
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(2) 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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(3) The investment choices available under the Plan can have very different features and risk profiles. Some may even be of high risk. Please do not invest solely based on this document only. Please read
the offering documents of the Plan and the reference funds involved for details including the risk factors.
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(4) 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) 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 X & EZIEFRIA—E R

Figures as of ERIBE 31/12/2015

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. X TREEIBIFEEFTHELHIH o U T REEHIREZEBHIEES EED 2 FKE - GEREEEMGE BWENER  HEIEHSZE LR — 158 A A5 FRIELEREAERE

Prudential Investment Choices Performance of Reference Fund
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Money Market Schroder U.S. Dollar Money Fund Schroder U.S. Dollar Money Fund Acc
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1 - AAl | 25/09/12 = = 3.94 26/10/98 | 24.8000 | -2.55 -1.08 -2.55 1.76 17.87
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AllianceBernstein Global High Yield Portfolio Fund AllianceBernstein - Global High Yield Portfolio A2 USD
2 = AHY | 25/09/12 - = 6.23 14/03/02 | 12.6300 | -5.18 -1.79 -5.18 1.12 17.93
BERREREES Bl - RIS WEEEA2ET
Eastspring Investments Asian Local Bond Fund Eastspring Investments - Asian Local Bond Fund A
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= - THERESESA
Eastspring Investments US Investment Grade Bond Fund Eastspring Investments - US Investment Grade Bond Fund A } ) }
Bonds 1 T RALEEEEEES EIB | 25/09/12 KTRE . CEBEREESA 4.20 01/03/05 | 16.0380 | -3.05 1.41 3.05 1.28 21.18
it Fidelity International Bond Fund Fidelity Funds - International Bond Fund A USD
1 g FBF | 08/11/04 | - = - 4.56 01/10/90 | 1.0930 | -5.36 -0.64 -5.36 9.61 -1.30
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1 | pamamenegar fewrn Fund TR | 1810111 | e wm s b anm ey " 889 | 290803 | 276000 | 577 | 268 | 577 | 268 | 1529
2 Eastspring Investments World Value Equity Fund EWV | 10/08/15 Eastspring Investments - World Value Equity Fund A 14.47 09/12/03 | 16.3610 | -6.53 4.5 6.53 25.12 27.90
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Investec GSF Global Strategic Equity Fund Investec Global Strategy Fund - Global Strategic Equity Fund F Acc USD
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BTEREBLABHIREES BERE - BABIRERESAG N ET ' ) ' '
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Eastspring Investments Asian Equity Fund Eastspring Investments - Asian Equity Fund A ) : } :
o 3 HERETHREL S EAE | 10/08/15 WIS . THREESA 18.22 26/08/05 | 14.0140 | -17.29 2.39 17.29 17.76 | -23.31
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TMRE
5 | emanme o IKO | 10/08/15 | Fhoroan Kozes Fund AccUSD 2076 | 1112/91 | 427300 -633 | 073 | -633 | -13.66 | -19.04
A | oo Fund TAG | 070411 | e e s e i s s AACUD | 1813 140501 | 255400 | 2682 | 147 | 2682 | 2763 | -2836
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Sector / BlackRock World Gold Fund BlackRock Global Funds - World Gold Fund A2 USD
Miorsc Al I - AL BWG | 0211009 | & o e e 3050 | 30/12/94 | 19.5600 | -21.88 | 161 | -21.88 | -61.53 | -71.00
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China / China Eastspring Investments Greater China Equity Fund EGC | 10/08/15 Eastspring Investments - Greater China Equity Fund A 18.66 23/02/05 | 18.4230 9.41 5.53 9.41 778 10.93
Kepzg | S | smmEATEREES BERE - APERFESA : ' > : > R
hERE ; . ; . .
4 %ﬁj};g}gg““ e FCF | 2009710 | e gg’;;’ggggﬁggg gg\gggg; ;E“”d 'AccUSD| 41811 | 30/01/08 | 123600 = -1586 & 466 | -1586 & 594 | -2.52
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Value Partners Classic Fund Value Partners Classic Fund C USD
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4 ;g%;}‘g;gggg Markets Fund TEM | 01/06/05 E;gg;gﬁggggg F“g;%gggggggggignd AACUD | 1698 | 14/05/01 | 27.1700 | -19.73 | 1.68 | -19.73 | -27.04 | -31.56
=] =] B 5 - =]
Portfolio | 3 ;?;’;.g;gi;};g?d U BAB | 25/10/07 ggg;;ggg;gg Ugg'{{;ggggg :;;g';a”,—fd Fund AACUSD | 1090 | 31/05/96 | 29.8500 = 034 | 570 | 034 | 1393 | 2376
Fund B =
@ggﬁ 2 BlackRock Global Allocation Fund BGA | 02/10/09 BlackRock Global Funds - Global Allocation Fund A2 USD 8.94 03/01/97 | 49.0700 | -2.27 31 2.7 13.17 16.97
EREARAEREES BREZRES - BRAEREESA2ER ' ' ' ' ' ' '
Source of investment choice information: Prudential. Source of reference fund information: Morningstar Asia Limited. Figures are 3 E&GETHER I « (R « REE S ER I : EEBR NG o BFLIETREEZEIREBIREE » WEIL2015F12H318 °

based on NAV-NAV basis in USD with dividends reinvested as of December 31, 2015.

(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.

)
)
)
)

(1) EBRREURA M RMR A RBNNEE MR AR MEE - WAIESAIER - WBFTHEBREERABRM - UHELE8FeT K
REEZERE - —RMEF @ FERETAR  RETES

2) AFFEORERDEBBENFNEALRIEE - M EEFORERE - RERENAS LA - IRRREERRERTAK -

M2EESRAMERR KRS - AIBBRRETERR
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Asset

Prudential Investment

Calendar Year Performance (%)

Class Choices Name Code FERR (%)
AERA RBRAERER BE ot 0 2013 2012 2001
N | masn o oy Fund SUD | 029 | 068 | 000 | 062 | 062
;E;iel&%tgnﬁAmerican Income Portfolio Fund AAl 255 6.00 148 9.48 5 80
%éltig;éﬁ%r@tgng%obal High Yield Portfolio Fund AHY | 518 152 5.04 16.29 0.28
e e s o ol BondFund [ a1 | 501 | 431 | 860 | 947 | 326
bogs B iy e GredeBondfund | g | 305 | 652 | 193 | 1105 | 765
% |fideliy nternational Bond Fund FBF | 536 | -120 | 333 | 517 | 383
o2 ioh Yield Fund FHY | -373 | 301 | 509 | 1480 | 168
EEE T R HI | 236 | 268 | 004 | 1859 | 295
e ey 2 Return Fund TR | 577 | 027 | 35 | 1976 | -1.09
e o d value Bauity Fund | pyyy | 653 | 157 | 3179 | 1145 | 828
Equiy e g a0 Faurey Fund IGS | -243 | 529 | 2743 | 1921 | -9.83
R | s s MGB | 807 | 592 | 518 | 536 | -12.97
e s gy Income Fund TGl | 618 | 438 | 2432 | 1624 | -10.14
i BET | 1214 | 473 | 500° :
e esimers pan Dynamicfund | g | 1320 | 922 | 1158 .
oty | aRaEs FAF | 072 | 1729 | 3563 | 1618 | 374
B FOF | 482 | 671 | 3860 933 | -3.88
I}%\ﬁégﬁ;ﬂrg;ropean Equity Fund IPE 6.35 ~0.80° ) )
e BT S STEm R s AR | 869 | 487 | 1115 | 1577 | -1590
e e Astan Eauity Fund EAE | -1729 | 561 | 585 | 19.93 | 2225
g bl G AS | 1426 | 497 | 155 | 2499 | -1149
iaoroan Korea fund KO | 633 | -1237 | 519 | 1922 | 2135
el S TAG | 2682 | 725 | 779 | 1632 | -1489
o) | RBEAAREERES AAT | 831 | 944 | 669 | 1250 | -14.18
P [ S BGR | 2018 | 842 | 585 | -429 | -2460
Haae a9 Fund BNE | 282 | 311 | 2661 | 376 | 2154

Asset Prudential Investment ot Calendar Year Performance (%)

Class Choices Name 5%%; FEERE (%)

BERS REREREAR ‘2015 2014 2013 2012 2011
Bﬁ';ég;’;;g‘ggg"d Fund BWG | -2188 | -5.19 | -4806 | -8.16 | -17.90

BlackRock World Healthscience Fund

sector / BREHRRENSES BWH | 4.56 24.40 43.09 16.89 5.46
ector 3

P | Bikock oria Mining Fund BWM | 4135 | 2308 | 2402 | -309 | -2869
RS e S | 700 | 531 | 498 | 1096 | -17.35
e s o Fund IGE | -2826 | -2466 | 1486 | 322 | -13.61
e Sl e BHC | -455 | 509 | 841 | 1233 | -1945

o e en s China Equity Fund ICE | 737 | 239 | -099 | 1972 | -1685

Equity Greater | Eastspring Investments Greater China Equity Fund EGC 941 3.60 174 22.89 21.40

China/ China |BEREAFERFEES
K | First State China Focus Fund

TERE | smemmLEe FCF | -1586 | -467 | 17.28 | 2155 | -1475

Pl Ty S OO SHK | 515 | 417 | 741 | 27.08 | -19.16
g CasicFund VCF | 202 | 1332 | 1083 | 1340 | -17.62
e EHE | 739 | 2996 @ -429 | 2433 | -36.73
g R Indonesia Bquity Fund. | 1po | 244 | 2264 | 2330 | 309 | 047

Fidelity Emerging Europe Middle East and Africa Fund : ¥ .
Equity EENEEEhE e FEA 15.61 8.65 7.11 23.20 21.24

;g%%g; %‘%%ﬁ%ﬁgge”ca F“”d. FLA | 2931 | -1215 | -1215 | 11.00 | -20.20
e JEM | 1632 | -138 | 522 | 1732 | -1898
PSR SBR | -1340 | -238 | -148 | 1379 | -2240
T LR S TEM | 1973 | 797 | 124 | 1153 | -1589

BE%e  [BlackrockCiobal sllogstion Fund BGA | -227 | 160 | 1398 | 802 | -431

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 December 31, 2015.

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.
# 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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