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> Summary - November 2024

MARKET RECAP AND UPDATE

Global stock markets struggled in October, weighed by underwhelming Chinese stimulus, geopolitical tensions, and European economic uncertainty. Developed Markets (-2.0%) fell less than the
Emerging Markets (-4.4%). The materials, consumer staples, and health care sectors underperformed while the information technology, energy, and financials sectors outperformed. Inflation in the US
eased to 2.4%, while it rose to 2% in Europe.

The Asia Pacific ex-Japan markets fell 4.9% in USD terms. Chinese stocks experienced their largest decline in 27 years, as Beijing's stimulus measures failed to reassure investors, leaving them
disappointed. The People's Bank of China (PBOC) reduced the one-year loan prime rate (LPR) to 3.1% and five-year LPR to 3.6%, while the one-year medium-term lending facility (MLF) rate remained at
2%. Weak domestic demand, deteriorating demographics and the impact of China's multi-year debt deleveraging continue to challenge the Chinese economy. India's stock market fell 7.7% driven by
foreigninvestment outflows, inflated valuations, disappointing quarterly earnings, uncertainties over the US elections and rising tensions in the Middle East.

MSCI Japan Index declined by 3.9% in USD terms, pressured by US election concerns and a weak yen. The USD/JPY rate approached a three-month peak, as political uncertainty rose following Japan's
ruling coalition's loss of its parliamentary majority. The Bank of Japan maintained its key short-term interest rate at approximately 0.25%, in line with expectations. Japan's annual inflation decreased to
2.5% in September, with core inflation dipping to a five-month low of 2.4%, amid a slower increase in electricity and gas prices. The au Jibun Bank Japan Manufacturing Purchasing Managers' Index
declined to 49.0 in October, marked by a contractionin output, new orders, and a sharper fall in export orders.
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> Summary - November 2024

MARKET RECAP AND UPDATE

Fixed Income

In October, global bond markets dipped, with US 10-year Treasury yields hitting a peak since July 2024. US Treasury yields crept higher as the looming US Presidential Elections in November and strong
economic indicators led investors to anticipate a less dovish Federal Reserve stance. The yield curve between 10-year and 2-year Treasuries tightened slightly as short-term yields rose, diminishing
expectations of further Fed rate cuts. As credit spreads narrowed, high-yield bonds surpassed global investment-grade and sovereign bonds, despite overall negative returns. The European Central
Bank cut its deposit facility rate, main refinancing operations rate, and marginal lending facility rate by 25 basis points each, to 3.25%, 3.4%, and 3.65% respectively, responding to disinflation and
moderating wage pressure.

Asian USD bonds, represented by the JPMorgan Asia Credit Index, posted negative returns (-0.99%) amid climbing US Treasury yields. The Asian fixed income market showed varied performance across
key segments, with investment-grade sovereign bonds facing the steepest drop and non-investment-grade sovereign bonds registering notable gains. Asian high-yield bonds as represented by the
JPMorgan Asia Credit-Non-Investment Grade Index rose by 1.06%, outperforming their US counterparts, which suffered from diminished prospects of further US Federal Reserve rate cuts and
heightened caution preceding the US elections. Concurrently, Asian corporate bond spreads tightened, mirroring the trend in US corporate bonds. Asian investment grade bonds, tracked by the
JPMorgan Asia Credit Investment Grade Index, declined 1.3%.

Escalating geopolitical tensions in the Middle East during October, alongside a strengthening USD, precipitated a decline in EM sovereign bonds. While yields generally increased across emerging
markets, they contracted in China. Overall, investment-grade bonds in emerging markets lagged behind their high-yield counterparts. The spread between US Treasuries and Emerging Markets
Corporates, tracked by the ICE BofA Emerging Markets Corporate Plus Index, tightened throughout the month. Inflationary pressures mounted in Brazil, Nigeria, and India, yet subsided in China,
Indonesia, Mexico, Turkey, the Philippines, Malaysia, and South Africa.
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> What's top of investors’ minds

KEY THEMES

All roads point to volatility. It isn’t all bad. The last few months of 2024 have proved that volatility/uncertainty will be heightened as we continue into 2025, but this could still lead to positive
equity outcomes.

In Asia, the case for Japan remains broadly intact in our view, albeit the gyrations of the yen have created alternating headwinds and tailwinds for companies. In August this was manifested in a tumultuous
48 hours of stock price movement, yet those who ‘sat on their hands’ no doubt continued to see the benefit of a stronger Japan equity market with good further upside.

Recent stimulus in China has seen equity markets rally spectacularly from the third quarter into the fourth, although this fdlowed a pretty disappointing preceding couple of years for stock prices. While
many observers are keen for more fiscal stimulus from the government to try and encourage a stubbornly saving consumer into the market, this focus does ensure that China remains part of the ‘Asia
dialogue’, critical given its size in the Asia and Emerging Market indices. The imposition of further tariffs looks to be ‘when’ and not i, but China has diversified it's trade towards Europe and Asia since the
first Trump presidency. Perhaps the bigger ‘what if' is really around the opportunity for the markets if geopolitics ignitesa much greater focus on their own domestic economy.

The second largest economy in Asia, India, in contrast has been racking up month on month equity gains for the last 3 years,however the most recent quarter saw the largest foreign outflows in over 3
years and the Indian market down around 8% in October. That said, domestic mutual fund flows still stood at USD4bn and are anincreasingly recurrent bulwark for the market. Of course, you could argue
that a correction to Indian equities, given previously lofty valuations, coupled with moderate economic growth in coming quarters could offer further runaway for stock prices to improve. The economy still
looks in decent health and a stronger domestic focus could potentially insulate the economy from the incoming President Trump India also retains the advantage of being a beneficiary of the China + 1

policy.

It's all a matter of style. Whilst the author might be able to remember the days when price discovery was Hit Ratio of Low Vol Style Beating the Market
not ubiquitous, investing for the journey - whether via passive, active, value, growth, low volatility All Rolling 12 Month Periods Between May 2001 and August 2024
strategies and more - sits at the heart of many asset allocation decisions.
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> What's top of investors’ minds

KEY THEMES

Can we ‘carry on’ in 2025? Divergent economies, bouts of inflation and the paths of interest rates could create an intriguing backdrop for the fixed income markets.

A post-election risk-positive backdrop supports narrower credit spreads. The “Goldilocks” scenario—a benign growth outlook with potential stimulus-driven upside surprises, coupled with moderating
inflation—creates favourable conditions for carry trades. The era of ultra low interest rates and quantitative easing may be some way past, yet one only needs to look at the volatile reaction of markets to a
stronger Yen in early August to appreciate that the hope of picking up simple returns form interest rate differentials and awiding FX-related speed bumps remains an attractive way of earning returns,

though the unwinding of this can have consequences.

Positive technicals also support credit markets, with limited issuance, elevated base yields, and strong demand from cash-rich investors amid falling cash yields. Prospects of Chinese policy stimulus currently
outweigh concerns about US policies targeting China, enhancing the constructive outlook on the Asia credit complex. Recent price action reflects this sentiment. However, given strong year-to-date
performance, some participants may seek to lock in gains, potentially leading to minor near-term corrections. The time may be right to rotate out of some Chinese credits with tightened spreads in favour of

other geographies less exposed to US policies targeting China.

The potential for inflation from tariffs and increased government spending—leading to a steeper US Treasury curve—cannot be ignored. However, implementing these policies under a new administration
could take months to over a year, even with Congressional support, suggesting that positioning for this may be premature. Weobserve strong market interestin buying duration following the recent yield

spike post the US elections, reflecting early-stage biases toward a rate-cutting cycle.

What's next for the Fed in 2025? Expectations of a weaker US dollar and a terminal rate of 3% feel long
gone.

At present, expectations surrounding tariffs and additional fiscal spending remain speculative. The Federal
Reserve is unlikely to adjust its easing policy based on actions that have yet to materialise, therefore adhering
to the path set since September.

Nonetheless, recent US economic data, including strong labour market indicators, could prompt an upward

5.5 4

5.0

4.5 4

Fed Funds Futures Forward Curves
- 55

—— Latest, As of 1 Nov. 2024

--—- As of 31 Dec. 2023

-------- As of 18 Sept. 2024 r50
- As of 31 Dec. 2022

adjustmentin the Fed's policy trajectory, both in terms of pace and terminal rate. This would, in turn, support =40
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> The month in charts
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and ICE BofA 7-10 Year Euro Government indices. Commodities: Gold is London Bullion Market US Dollar per Metric Tonne Ounce. Copper is LME Copper Grade A Cash US Dollar per Metric Tonne. Oil is Crude Oil WTI Spot Cushing US
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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.



1 week 1 month 3 month 1year YTD

Government Bonds

The month in data

52 week high 52 week low
change (%) change (%) change (%) change (%) change (%)

3 Months 454 1.24 -1.62 1373 -17.00 -14.88 5.49 456
2 Years 434 2.46 14.11 -3.96 -17.85 -1.98 5.07 3.55
. ) 1 week 1 month 3 month 1year YTD . 5 Years 432 333 16.16 3.93 -13.76 8.49 482 3.41
Equity Indices 52 week high 52 week low
change (%) _change (%) _change (%) _change (%) _change (%) 10 Years 4.43 1.95 12.68 436 1212 10.98 488 362
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MSCI AC World Index (USD) 856.84 -1.59 229 2.23 30.73 14.49 857.18 636.66 10 Year Bond Yield (%)
North America Japan 1.01 -2.60 936 -11.88 -1.68 51.79 1.10 055
US Dow Jones Industrial Average 43,910.98 -1.44 -1.34 2.25 26.35 10.81 43,325.09 32,787.12 Germany 2.35 5.98 12.20 3.91 -14.85 17.95 2.81 1.90
US S&P 500 Index 5,983.99 -1.80 -0.99 3.32 36.04 19.62 5,878.46 4,153.12 UK 4.50 498 10.98 12.04 -1.46 2571 452 3.43
US Nasdaq Composite Index 19,281.40 -1.74 -0.52 2.82 40.80 20.54 18,785.49 12,697.04 China 2.08 0.05 -0.69 -0.14 -20.82 -16.83 271 2.04
Europe Australia 457 1.35 13.93 9.56 -8.57 14.02 4.9 3.82
MSCI Europe 2,029.88 213 -5.98 217 19.20 3.57 2,250.56 1,755.54 Singapore 2.86 -0.95 7.95 1.7 -17.02 4.32 345 2.4
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Italy FTSE MIB 33,607.14 -1.20 0.46 1.53 23.57 12.95 35,474.31 2738385  |GONCUNCICES
UK FTSE 100 8,025.77 1.93 154 3.08 10.77 4.87 8,474.41 7,304.89 Bloomberg Global Aggregate USD 93.86 -0.39 HAol/B -0.13 5.90 -0.24 96.21 88.80
prmy— Bloomberg U.S. Aggregate USD 90.94 0.37 2.74 -0.47 7.89 -0.26 94.86 84.77
o Bloomberg Euro-Aggregate EUR 94.46 -0.81 -0.95 0.44 6.23 035 95.45 88.58
MSCI Asia Pacific ex Japan 584,54 -1.47 -4.90 4.40 25.12 11.64 629.66 471.87
Bloomberg B U.S. High Yield USD 98.01 -0.05 -0.97 0.80 11.15 278 98.58 87.70
Japan Nikkei 225 39,376.09 2.46 3.06 -0.05 26.65 16.79 42,426.77 30,552.65
Bloomberg European High Yield: 2% Issuer  97.26 -0.02 027 2.19 10.37 4.84 97.11 87.89
Shanghai Stock Exchange Composite 3,421.97 -0.01 -1.70 11.61 8.65 10.25 3,674.40 2,635.09
Bloomberg U.S. TIPS 5 - 10 Years USD 9237 -0.45 2,52 0.7 5.83 -0.34 95.89 87.97
Hong Kong Hang Seng 19,846.88 -0.84 -3.86 17.14 18.73 19.18 23,241.74 14,794.16 o
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Australia Stock Exchange 200 8,255.60 -0.56 -1.33 0.84 20.34 7.50 8,384.50 6,770.40
Developed Markets
Indonesia Jakarta Composite 7,321.98 -1.85 0.61 4.39 1217 4.14 7,910.56 6,639.82 EUR 0.26 225 2.5 2.5 0.54 139 112 1.06
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Philippines Stock Exchange PSE 6,810.11 -1.93 -1.78 7.92 19.57 10.74 7,604.61 5,920.47 CAD 0.22 3.02 3.02 3.02 0.91 5.19 1.39 1.32
Singapore FTSE Straits Times Index 3,711.48 -1.28 -0.74 2.98 16.01 9.83 3,652.62 3,052.35 JPY -0.90 5.86 5.86 5.86 1.37 7.78 161.68 140.60
AUD 0.15 -4.80 -4.80 -4.80 0.63 -3.36 0.69 0.63
NZD 0.07 -5.86 -5.86 -5.86 0.47 -5.49 0.63 0.58
Asia
CNY 0.04 1.43 1.43 1.43 .41 0.28 7.32 7.01
HKD 0.01 0.00 0.00 0.00 -0.50 -0.46 7.84 7.76
INR -0.02 037 037 037 0.43 1.05 84.10 82.71
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proxy for the future or likely performance of the Fund.
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Key events and data releases

LAST MONTH

Date Country Indicator Actual Previous Consensus
3/9/2024 AUS Expenditure Approach,Net exports,Total, Contributions to GDP Growth 0.20 -0.90 0.6
3/9/2024 AUS Current Account,Balance,Total -10.70 -4.90 -5.9
4/9/2024 AUS Expenditure Approach Production Approach,Gross Domestic Product,Total 1.00 1.10 1.0
4/9/2024 AUS Expenditure Approach Production Approach,Gross Domestic Product, Total 0.20 0.10 0.3
6/9/2024 EUZ Expenditure Approach,Gross Domestic Product, Total at market prices, Chain-linked (ESA2010) 0.60 0.60 0.6
6/9/2024 EUZ Expenditure Approach,Gross Domestic Product, Total at market prices, Chain-linked (ESA2010) 0.20 0.30 0.3
26/9/2024 USA Quarterly Hog Inventory 100.00 101.00 100.2
26/9/2024 USA National Income Account,Gross Domestic Product, Total-final (Unrevised) 3.00 3.00 3.0
30/9/2024 USA Qtrly Grain Stocks-Corn 1.76 4.99 1.844
Source: Eastspring Investments, Refinitiv, as at 31 October 2024. Please note that there are limitations to the use of such 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.



Key events and data releases

THIS MONTH
DET] Country Indicator Actual Previous Consensus
9/10/2024 USA Comprehensive Risk, Overall, Score 7.96 7.96 -
9/10/2024 CAN Comprehensive Risk, Overall, Score 9.17 9.18 -
11/10/2024 CHN Comprehensive Risk, Overall, Score 2.40 2.40 -
11/10/2024 USA Machinery manufacturing 184.80 185.10 -
17/10/2024 EUZ Policy Rates,ECB Deposit Rate 3.25 3.50 3.25
17/10/2024 EUZ Policy Rates,ECB Main refinancing, Fixed Rate (Announcement Dates) 3.40 3.65 3.40
18/10/2024 CHN Production Approach,Gross Domestic Product,Total 4.60 4.70 4.5
23/10/2024 CAN Policy Rates,Overnight Target Rate 3.75 4.25 3.75
24/10/2024 USA New Home Sales, Total 0.74 0.72 0.720
25/10/2024 USA Manufacturers New Orders,Durable goods total -0.80 - -1.0
29/10/2024 USA Consumer Surveys,Conference Board,Consumer confidence 108.70 98.70 99.5
30/10/2024 AUS Consumer Prices,All Items,Consumer Prices, Weighted Average of Eight Capital Cities, Change y/y, % 2.10 2.70 24
30/10/2024 AUS Consumer Prices,All groups 2.20 2.70 -
30/10/2024 AUS Consumer Prices,Annual Trimmed Mean 3.20 3.40 -
30/10/2024 AUS Consumer Prices,Excluding 'volatile items' and holiday travel 2.70 3.10 -
30/10/2024 AUS Consumer Prices,Excluding 'volatile items' and holiday travel 2.70 3.00 -
30/10/2024 AUS Consumer Prices,All groups -0.20 -0.10 -
30/10/2024 EUZ Expenditure Approach,Gross Domestic Product, Total at market prices, Chain-linked (ESA2010) 0.90 0.60 0.8
30/10/2024 EUZ Expenditure Approach,Gross Domestic Product, Total at market prices, Chain-linked (ESA2010) 0.40 0.20 0.2
30/10/2024 EUZ Consumer Surveys,All Respondents, Total, Consumer Confidence Indicator, Balance -12.50 -12.50 -12.5
30/10/2024 AUS Consumer Prices,All ltems, Trimmed mean 3.50 3.90 35
30/10/2024 AUS Consumer Prices,All Items,Weighted median 3.80 410 3.6
Source: Eastspring Investments, Refinitiv, as 31 October 2024. Please note that there are limitations to the use of such 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.



Key events and data releases (cont.)

THIS MONTH
DET] Country Indicator Actual Previous Consensus
30/10/2024 AUS Consumer Prices,All Items,Trimmed mean 0.80 0.80 0.7
30/10/2024 AUS Consumer Prices,All Items,Weighted median 0.90 0.80 0.8
30/10/2024 AUS Consumer Prices,All Items,Total 2.80 3.80 2.9
30/10/2024 AUS Consumer Prices,All Items,Total 0.20 1.00 0.3
30/10/2024 USA National Income Account,Gross Domestic Product, Total-adv 2.80 3.00 3.0
31/10/2024 AUS Manufacturing, Final 47.30 46.60 -
31/10/2024 CHN Business Surveys,PMI, Total 50.10 49.80 499
31/10/2024 CAN Business Surveys,CFIB, Business Barometer 55.82 54.97 -
31/10/2024 EUZ Unemployment,Rate,Total 6.30 6.40 6.4
31/10/2024 EUZ Consumer Prices,All Items,Total 2.00 1.70 1.9
31/10/2024 CAN Production Approach,Gross Domestic Product,All industries - 0.20 0.0
31/10/2024 EUZ Consumer Prices,All Items,Total excluding energy, food, alcohol and tobacco 2.70 2.70 2.6
31/10/2024 EUZ Harmonized Consumer Prices,Overall index excluding energy, food, alcohol and tobacco (flash estimate) 0.20 0.10 -
31/10/2024 AUS Retail Sales,Total 0.50 -0.30 0.5
31/10/2024 AUS Dwellings Approved,Total building, Australia 4.40 -6.10 3.0
31/10/2024 AUS Retail Sales,Total, Final 0.10 0.70 0.3
31/10/2024 AUS BUILDING APPROVALS: NEW HOUSES 18.10 7.90 -
31/10/2024 USA Price Index,Personal Consumption Expenditure,Total 2.10 2.20 2.1
31/10/2024 USA Price Index,Personal Consumption Expenditure,Personal consumption expenditures less food and energy 2.70 2.70 2.6
31/10/2024 USA Price Index,Personal Consumption Expenditure,Personal consumption expenditures less food and energy 0.30 0.10 0.3
31/10/2024 USA Personal Outlays,Personal Consumption Expenditure,Total 0.50 0.20 0.4
31/10/2024 USA Price Index,Personal Consumption Expenditure,Total 0.20 0.10 0.2
Source: Eastspring Investments, Refinitiv, as 31 October 2024. Please note that there are limitations to the use of such 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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Important Disclosure Notes

The information and views expressed herein do not constitute an offer or solicitation to deal in shares of any securities or financial instruments and it is not intended for distribution or use by anyone or entity located
in any jurisdiction where such distribution would be unlawful or prohibited. The information does not constitute investment advice or an offer to provide investment advisory or investment management service or the
solicitation of an offer to provide investment advisory or investment management services in any jurisdiction in which an offer or solicitation would be unlawful under the securities laws of that jurisdiction.

Past performance and the predictions, projections, or forecasts on the economy, securities markets or the economic trends of the markets are not necessarily indicative of the future or likely performance of Eastspring
Investments or any of the strategies managed by Eastspring Investments. An investment is subject to investment risks, including the possible loss of the principal amount invested. Where an investment is
denominated in another currency, exchange rates may have an adverse effect on the value price or income of that investment. Furthermore, exposure to a single country market, specific portfolio composition or
management techniques may potentially increase volatility.

Any securities mentioned are included for illustration purposes only. It should not be considered 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 information provided herein is believed to be reliable at time of publication and based on matters as they exist as of the date of preparation of this report and not as of any future date. Eastspring Investments
undertakes no (and disclaims any) obligation to update, modify or amend this document or to otherwise notify you in the event that any matter stated in the materials, or any opinion, projection, forecast or estimate
set forth in the document, changes or subsequently becomes inaccurate. Eastspring Investments personnel may develop views and opinions that are not stated in the materials or that are contrary to the views and
opinions stated in the materials at any time and from time to time as the result of a negative factor that comes to its attention in respect to an investment or for any other reason or for no reason. Eastspring
Investments shall not and shall have no duty to notify you of any such views and opinions. This document is solely for information and does not have any regard to the specific investment objectives, financial or tax
situation and the particular needs of any specific person who may receive this document. Eastspring Investments Inc. (Eastspring US) primary activity is to provide certain marketing, sales servicing, and client supportin
the US on behalf of Eastspring Investment (Singapore) Limited (“Eastspring Singapore”). Eastspring Singapore is an affiliated investment management entity that is domiciled and registered under, among other
regulatory bodies, the Monetary Authority of Singapore (MAS). Eastspring Singapore and Eastspring US are both registered with the US Securities and Exchange Commission as a registered investment adviser.
Registration as an adviser does not imply a level of skill or training. Eastspring Singapore and Eastspring US are both investment advisers registered with the US Securities and Exchange Commission
(“SEC"). Registration as an adviser with the SEC does not imply a level of skill or training. Additional information about Eastspring Singapore and Eastspring US is also is available on the SEC's website at
www.adviserinfo.sec.gov.

"o,

Certain information contained herein constitutes “forward-looking statements”, which can be identified by the use of forward-looking terminology such as “may”, “will", “should”, “expect”, “anticipate”, “project”,
“estimate”, “intend”, “continue” or “believe” or the negatives thereof, other variations thereof or comparable terminology. Such information is based on expectations, estimates and projections (and assumptions
underlying such information) and cannot be relied upon as a guarantee of future performance. Due to various risks and uncertainties, actual events or results, or the actual performance of any fund may differ
materially from those reflected or contemplated in such forward-looking statements.

Eastspring Investments companies (excluding JV companies) are ultimately wholly-owned / indirect subsidiaries / associate of Prudential plc of the United Kingdom. Eastspring Investments companies (including JV's)
and Prudential plc are not affiliated in any manner with Prudential Financial, Inc., a company whose principal place of business is in the United States of America.
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