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Participating Fund Information (Par Fund)
As of 31 December 2025

The Par Fund has the objective to invest in a broad range of fixed income and equity securities that produce an optimal
risk-adjusted rate of return in the long run, while maintaining an acceptable risk level. Our investment philosophy marries
fundamental security selection with macro views. Currently, Par Fund has three Par portfolios as follows — General Par
portfolio, PRU Whole Life 99/3 (PAR) and Endowment 10/5 (PAR).

( Strategy )
ol <8 i

Global expertise Long term focus Asset quality Diversification

The fund is managed by Prudential The fund invests in long-term bonds, The fund invests in Investment Grade The low risk profile is achieved by
Life Assurance (Thailand) PCL, such as 10 years or longer government corporate and government bonds, having a well-diversified portfolio
together with Eastspring Investments, bonds and equities with strong as well as equity in local markets. of high-quality assets in different
affiliate of Prudential plc, an asset fundamentals, to match with the Asset selection is driven by in-depth markets and classes. Offshore
manager with assets under Life insurance products’ long-term research to find market leaders with securities include bonds issued by

management of USD 271 billion, saving propositions. attractive valuations. sovereigns and companies with

and 30 years of track record.

solid profile in Asia and the US.

C Investment Allocation )

General Par PRU Whole Life 99/3 Endowment 10/5
Portfolio (PAR) (PAR)
@ Government bonds Corporate bonds Equities Others

Note : 1. Local credit ratings for corporate bond investment are A- and above.

2. International credit ratings for corporate bond investment are BBB- and above.
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Annualized Past Performance

In 2025, global financial markets were supported by lower interest rate expectations. While interest rates continued to
fluctuate, expectations around future rate cuts became clearer and more measured. This supported bond markets, particu-
larly high-quality government and corporate bonds. In Thailand, steady demand from banks and insurance companies
helped support Thai government bond prices. Equity markets showed mixed performance, with returns varying across
markets and sectors.

Portfolios with a strong focus on high-quality bonds continued to deliver stable performance in 2025. The General Par portfo-
lio achieved a 10-year annualized return of 4.57%, supported by steady income and price gains from its bond investments,
reflecting its long-term focus on capital stability and consistent returns. The PRU Whole Life 99/3 (PAR), launched in March
2025, has a higher allocation to government bonds and exposure to foreign equities, and delivered a strong annualized
return of 10.59%. Meanwhile, Endowment 10/5 (PAR), launched in October 2025, experienced softer bond performance
during the fourth quarter of the year.

Overall, by maintaining diversified portfolios with a solid foundation in high-quality bonds, the funds were able to
navigate market fluctuations while continuing to support stable and sustainable returns for policyholders.

Investment 2023 | 2024 | 2025

General Par Portfolio

10 year annualized return e D% 08

PRU Whole Life 99/3 (PAR)
Annualized return

Endowment 10/5 (PAR)
Annualized return

- - 10.59%

- - 287 %

® The General Par portfolio return represents the 10-year annualized return at the end of each period, net of
investment expenses. Returns for PRU Whole Life 99/3 (PAR) and Endowment 10/5 (PAR) are presented on an
annualized basis despite performance track records of less than one year. As these portfolios have been recently
established, the performance information is based on a limited period and may be subject to higher volatility and
therefore may not be indicative of long-term performance. Performance during the period benefited from a decline
in bond yields, which supported bond prices; however, returns may vary as market conditions change.
Past performance is not a guarantee or reliable indicator of future results.

® Bonuses and dividends on Par policies will depend on both the actual experience and outlook of the investment
performance of the Par Fund and may be smoothed at the company’s discretion to reduce fluctuations.
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Outlook for 2026

In 2026, the outlook is expected to be influenced by heightened geopolitical tensions, which have contributed to higher
bond yields globally. Ongoing uncertainty may keep inflation pressures elevated and lead to continued volatility. While
higher yields may put short-term pressure on bond prices, they also enhance reinvestment opportunities and long-term
income potential for portfolios with a long investment horizon. Equity performance may remain uneven across regions and
sectors, as it continues to be sensitive to geopolitical risks and changes in investor sentiment. Returns are therefore expected
to be driven by fundamentals and selective opportunities.

At Prudential, we remain focused on building resilient portfolios through diversification and high-quality investments to
navigate geopolitical uncertainty and support sustainable long-term returns for policyholders.

Prepared by PLT Investment Team
Note: Any opinions, predictions, forecasts, or forward-looking statements made are not necessarily indicative of further or likely performance.



