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Growth - Generally decelerating despite resilient first half of 23
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Source: LSEG Datastream, Eastspring Investments (Singapore) Limited. Please note that there are limitations to the use of such indices as proxies for the past performance in the respective asset classes. The
historical performance or forecast presented in this slide is not indicative of and should not be construed as being indicative of or otherwise used as a proxy for the future or likely performance.

*Economic surprise index is defined as a measure of whether data releases from an economy or group of economies have beaten or missed expectations. If Economic surprise index > 0 then data is better than
expected. If Economicsurpriseindexis < 0 then data is worse than expected. ** EM stands for Emerging Markets.
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Wage data - a key input for Fed policy, is moderating
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Source: LSEG Datastream, Eastspring Investments (Singapore) Limited. Please note that there are limitations to the use of such indices as proxies for the past performance in the respective asset classes. The
historical performance or forecast presented in this slide is not indicative of and should not be construed as being indicative of or otherwise used as a proxy for the future or likely performance.

CPI stands for Consumer Price Index
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Policy - 2024 rate trajectory hinges on “soft landing” or “recession”
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Source: LSEG Datastream, Eastspring Investments (Singapore) Limited. Please note that there are limitations to the use of such indices as proxies for the past performance in the respective asset classes. The
historical performance or forecast presented in this slide is not indicative of and should not be construed as being indicative of or otherwise used as a proxy for the future or likely performance.
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Credit - Spreads have room to widen significantly in a recession
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Source: LSEG Datastream. There are limitations to the use of indices as proxies for the past performance in the respective asset classes. The historical performance or forecast presented in this slide is not
indicative of and should not be construed as being indicative of or otherwise used as a proxy for the future or likely performance of the Strategy. References to securities is not a recommendation to buy or sell
the name(s).
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Recent elevated US Treasury yields and our fixed income strategy
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Credit - US IG yield closed gap with US equity earnings yield
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Source: FactSet, PPMA

LH chart: Monthly earnings yield of the S&P 500 Index, yield to worst of the Bloomberg US Credit Index and yield of the 10-year US Treasury through September 2023. Earnings yield calculated as the inverse of
the P/E ratio. RH chart: Monthly earnings yield of the S&P 500 Index less the yield to maturity of the Bloomberg US Aggregate Bond Index through September 2023. Earnings yield calculated as the inverse of the
P/E ratio. There are limitations to the use of indices as proxies for the past performance in the respective asset classes. The historical performance or forecast presented in this slide is not indicative of and
should not be construed as being indicative of or otherwise used as a proxy for the future or likely performance of the Strategy
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Equities - US Equities remain expensive, Asia offers better value
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Source: LSEG Datastream. There are limitations to the use of indices as proxies for the past performance in the respective asset classes. The historical performance or forecast presented in this slide is not
indicative of and should not be construed as being indicative of or otherwise used as a proxy for the future or likely performance of the Strategy. References to securities is not a recommendation to buy or sell
the name(s).
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Japanese Equities
Strong tailwind
from long term
structural drivers
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Source: Eastspring Investments, IBES MSCI Indices, Refinitiv Datastream, as at 30 September 2023. Past performance is not an indication of the future or likely
performance. For illustration purposes only. The indices described are unmanaged and not available for direct investment. Indices used: MSCI Japan Index, MSCI
Europe Index, MSCI AC Asia Pacific ex-Japan, MSCI EM Latin America Index, MSCI AC World Index, MSCI USA Index Projections, forecasts, opinions on the
economy, securities markets or the economic trends of the markets are based upon Information and sources believed to be reliable at time of publication and
subject to change without notice. The use of indices as proxies for the past performance of any asset class/sector is limited and should not be construed as
being indicative of the future or likely performance of the Fund
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Currency - remain overweight USD with its ‘safe haven’ status
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12 Source: LSEG Datastream. There are limitations to the use of indices as proxies for the past performance in the respective asset classes. The historical performance or forecast presented in this slide is not

indicative of and should not be construed as being indicative of or otherwise used as a proxy for the future or likely performance of the Strategy. References to securities is not a recommendation to buy or sell
the name(s).
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Source: Eastspring Investments (Singapore) Limited, October 2023
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Source: Eastspring Investments, IBES MSCI Indices, Refinitiv Datastream, as at 30 September 2023. Past performance is not an indication of the future or likely
performance. For illustration purposes only. The indices described are unmanaged and not available for direct investment. Indices used: MSCI Japan Index, MSCI
Europe Index, MSCl AC Asia Pacific ex-Japan, MSCI EM Latin America Index, MSCI AC World Index, MSCI USA Index Projections, forecasts, opinions on the
economy, securities markets or the economic trends of the markets are based upon Information and sources believed to be reliable at time of publication and
subject to change without notice. The use of indices as proxies for the past performance of any asset class/sector is limited and should not be construed as
being indicative of the future or likely performance of the Fund
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Sources: Profit Margin % of sales from Refinitiv Datastream MOF. For illustration purposes only. The indices described are unmanaged and not available for direct investment. Latest data available as 30
September 2023. Current Profits of all Japanese Incorporated Enterprises Industries (Except Finance and Insurance)/ Sales, in Japanese Yen.
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21 company's data and Toyokeizai and Nomura estimate data; for FY21, share buybacks are actual executed amount and dividends are Nomura estimates. “Growing independent”: Nomura and Bloomberg, as 30
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performance. For illustration purposes only. The indices described are unmanaged and not available for direct investment.
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not an indication of the future or likely performance. For illustration purposes only. The indices described are unmanaged and not available for direct investment.
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Source: Eastspring Investments, Bloomberg, as at 30 September 2023. *MSCI Japan Growth Index Price to Book / MSCI Japan Value Index Price to Book. Please note that there are limitations to the use of such
24 indices as proxies for the past performance in the respective asset classes/sector. The historical performance or forecast presented in this slide is not indicative of and should not be construed as being
indicative of or otherwise used as a proxy for the future or likely performance of the Fund.
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Source: Eastspring Investments, (LHS) Nomura, Bloomberg. Data shows MSCI Japan Large Cap Index, MSCI Japan Mid Cap Index and MSCI Japan Small Cap Index, as at 30 September2023. (RHS) Bloomberg
Finance L.P., Datastream, Factset, and J.P. Morgan Calculations, as at 30 September 2023. All yearly values are as of beginning of year. Past performance is not an indication of the future or likely performance.
For illustration purposes only. The indices described are unmanaged and not available for direct investment. The information provided herein are subject to change at the discretion of the investment manager
without prior notice. There are limitations to the use of indices as proxies for the past performance in the respective asset classes/sector. The use of indices as proxies for the past performance of any asset
class/sector is limited and should not be construed as being indicative of the future or likely performance of the Fund
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Takeda Pharmaceutical Co Ltd & &% SHHNEIRS
Daito Trust Construct Co Ltd KE1Ez 5.5 270 15.2 128 23
H M L pa . .
onda Motor Co Ltd AH5E 5.5 V- 5 163 .
Ricoh Co Ltd 2% 5.5
=ENAES 14.9 13.3 1.6
East Japan Railway Co BBHAIRE #E 4.8
- EIRERRERIR 12.7 12.3 0.4
Sumitomo Mitsui Financial Group =&k 4.3
gLyt 15.0 16.4 -1.3
Panasonic Corporation A N &=23 4.2 -
Nissan Motor Co Ltd HESE 3.2 L5 7.5 9.1 -1.6
Nomura Holdings Inc F4J££E 2.9 D %57 18.3 20.6 2.3
Credit Saison Co Ltd HBEAF< 2.9 R 0.0 4.7 -4.7

Source: Eastspring Investments, 30 September 2023. Past performance is not necessarily indicative of the future or likely performance of funds adopting the same strategy mentioned above. Please note that
the securities meRtioned are for illustrative pur oses only. It should not be consideredas a recommendation to purchase or sell such securities. There'is no assurance that any security discussed herein will
remain in the portfolio at the time you receive this document or that security sold has not been repurchased. The securities discussed do not represent the entire portfolio and in the aggregate may represent
only a small percentage of the portfolio holdings. Sector classification is internal.
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Source: Eastspring Investments, 30 September 2023. Please note that the securities mentioned are for illustrative purposes only. It should not be considered as a recommendation to purchase or sell such
securities. There is no assurance that any security discussed herein will remain in the fund at the time you receive this document or that security sold has not been repurchased. The securities discussed do not
represent the entire fund and in the aggregate may represent only a small percentage of the fund's holdings. Light grey and blue lines represent standard deviation. SD: standard deviation. PBR: Price-to-book
ratio relative to universe. Past performance is not an indication of the future or likely performance. K EBHEFERARER - |BEMHEBRIEN I EE - m5AEBERR - BEEUAMERRK ZERFRIR -
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entire portfolio and in the aggregate may represent only a small percentage of the portfolio holdings. The contributors and detractors noted above are ranked largest to smallest in impact on the absolute
return of the portfolio. The information provided herein are subject to change at the discretion of the Investment Manager without prior notice
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