DBS Solutions Q1 2024: Fund Insights
Global Multi-Asset

Fund Selection Team
Kenneth Teow, CFA (SG analyst)
Alice Liew (SG analyst)

Bryan Koh (SG analyst)

William Yu (HK Analyst)

John Ng (Team lead)
This report has been prepared by the SG analysts and is issued by DBS SG

Overview

Society is on the cusp of transformational change
towards sustainability. Given the increasing focus on
global sustainability issues and ongoing regulatory
commitments, stakeholders must prepare for a
significant reallocation of capital.

This long-term trend presents ample opportunities
for best-in-class companies that are ahead of the
ESG curve. As such, investors can consider the BGF
ESG Multi-Asset Fund that aims to invest globally in
"best-in-class” ESG companies with demonstrable
exposure to sustainable themes such as Resource
Efficiency, Renewable Energy and Life Sciences.

BGF ESG Multi-Asset Fund +++
What are the Key Characteristics of this fund?

e Multi-Asset fund with a neutral risk budget of
50% Equities/ 50% Fixed Income, that leverages
on tactical allocation to tap onto market
opportunities and can also invest up to 20% in
Alternatives.

e Fund combines ESG impact investing with best-
in-class and exclusionary screening.

e Co-PMs have an average experience of over 15
years, supported by sound Multi-Asset team.

Why this Fund? 3 Reasons:

1. “Best-in-class” approach to sustainable investing:

Global, highly flexible Multi-Asset fund with an
ESG focus that aims to provide consistent strong
returns.

2. Flexible allocations to navigate changing market

conditions: The fund allocates dynamically into
Equities (~40-65%), Fixed Income (~25-50%),
Alternatives (~5-20%) and cash to capitalize on
changing macroeconomic environment.

3. Well-established team: Harnessing the expertise
of BlackRock’s team with >20 years of multi-asset
investing and >10 years of sustainable investing
experience.

**Funds are actively managed, positions may change.
Important Notice and Disclaimer

How is this fund positioned**?
Sector Breakdown (%)

Fixed Income , 39%

\'Altemat'ves, 13%

Others, 2%

Equity, 52%

Source: Blackrock; as of 30 Nov 2023

e PMs remain constructive levels of Equity risk, as

the "higher rates for longer” narrative in the US
gathered momentum.
The fund maintains strong convictions in
embedded resilience of ESG strategies driven by
continued focus on climate transition and
diversification benefits.

Geographical Breakdown (%)

Europe ex- UK, 18%
UK, 25% \
United States, Japan, 3%
45%

Canada, 2%
Others, 7%

Source: Blackrock; as of 30 Nov 2023
Geographically, the portfolio is diversified across
US (c.45%), Europe (c.25%) and UK (c.18%), with
meaningful exposures to Japan (c.3%) and Asia,
offering access a broad range of environmental
and climate companies across various locations.
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How has the fund Performed?

e Commodities largely weakened; most saw significant price declines throughout Q4 primarily driven
by falling energy prices, which has contributed to decreasing headline inflation.
e Within Fixed Income, the Sustainable Global Credit Strategy was the key contributor to returns as

interest rate expectations were revised lower.

e After the correction last year, valuations are at compelling levels again. We expect the fund to add
value over the longer term, given structural tailwinds for climate impact investing in the coming

years.

Performance as of 30t November 2023 in US$
BGF ESG Multi-Asset Fund
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What are the Key Risks of this fund?

e The Portfolio will predominantly invest in equity securities of companies in Developed Markets.
However, it is not restricted from purchasing equity securities in any country, including in Emerging
Markets. The fund may thus experience the associated emerging market equity investment risks.

e The fund might invest in small and mid-cap companies, which has higher-than-average volatility.

e The fund is risk rated 4 on a 5-point scale. Risk rating 1-5 indicates the relative rating of potential
loss; “1" being the lowest and “5" being the highest.

e For a comprehensive list of the fund'’s risks, please consult your RM or the fund'’s prospectus.

DBS Fund Selection Proposition

At DBS, our goal is to provide our clients with a holistic
approach to managing your wealth. As investors seek to
preserve, diversify and build their wealth, for many, mutual
funds can be integral tools. Funds are diversified, efficient
tools to access different global markets with the guidance
of professional asset managers.

DBS Fund Selection Team (FST) is a dedicated group of
professionals, committed to identifying high quality mutual
funds which the team believes can add value for our clients.
The team interviews the managers to form a research
opinion on the funds and assigns a conviction rating to
each. This is followed by on-going monitoring of the
performance of the funds. The DBS FST Fund Rating
encapsulates a qualitative assessment of the fund's
competitive advantage relative to its peers.

Important Notice and Disclaimer

DBS FST Fund Ratings

The DBS FST currently has research opinions on over 300
funds. The team reviews and assigns an appropriate rating
to these funds.

This rating reflects the team'’s assessment of the fund’s
competitive advantage and represents the level of
conviction that the team has with respect to the fund
performing well relative to its peers and its assigned asset
class benchmark over the next 18 to 36 months.

Investors should, however, note that the DBS FST Fund
Rating is not a view on funds as an asset class nor is it a
guarantee of a fund’s performance.

Conviction Level| Rating
Strong Positive +H++
Positive +++
Neutral ++

Low Conviction

BDBS
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Overview

Asian market faced a challenging 2023, plagued by
headwinds in China, the war in the Middle East and
higher-for-longer US Fed rates. That said, attractive
valuations, healthy earnings growth and expectations
of greater policy stimulus in China could bode well for
investments in this region.

While Asia continues to underwhelm this year, driven
by overall weakness in China, the region is looking
attractive as a deep value play. The DBS Chief
Investment Office expects a stronger growth in Asia
this year, given compelling fundamental reasons as
companies in this region are projected to delivery
attractive double-digit earnings growth.

So, how can investors receive a sustainable income
while getting exposure Asian growth themes?

Schroder Asia More+ ++++

What are the Key Characteristics of this fund?

e Thisis an income-oriented, Asian multi-asset fund
with modest capital appreciation potential.

e Designed with Singapore investors in mind, the
fund may invest in Singapore-related securities
and may hedge non-SGD FX exposures.

e Monthly distribution of 4-5% p.a.; decumulation
and accumulation share classes are also available.

Why this Fund? 3 Reasons:

1. Schroders’ expertise: Established Asian multi-asset
manager with flagship Asian equities and multi-
asset strategies.

2. Diversified exposures to Asia: One-stop diversified
portfolio comprising of core asset classes of Asian
Equities (including REITs) and Asian Fixed Income.
The Income portion seeks to mitigate volatility,
providing resilience over the long term.

3. Low-cost, one-stop Asia solution: A relatively low-
cost solution that caters to varying income needs
while harvesting Asian growth. The fund
dynamically adjusts the asset class allocations
based on top-down macro views.

**Funds are actively managed, positions may change.
Important Notice and Disclaimer

How is this fund positioned**?

e The fund invests across Asia Pacific (ex-Japan).
The portfolio is well-diversified geographically,
with key allocations being Greater China,
Singapore and India.

Geographical Breakdown

Cash, 3%
China, 15%

‘ Singapore, 13%
.’nd'a, 12%

South Korea, 10% Australia, 10%

Others, 23%

Taiwan, 6%

Hong Kong, 7%

Source: Schroders, as of 30th Nov 2023
e Fixed Income allocation is at c.44%, with the
average credit rating remains investment grade
(BBB+) and duration at 4.4 years as of Dec 23.

e Asian bonds form the ballast of the portfolio’s
Fixed Income sleeve, with the majority of the
exposure in Investment Grade securities (c. 88%).
The FX exposures (if any) arising from these
investments are typically hedged to SGD.

e Equities exposure is at ¢.53%, with main sector
allocations  being  Financials,  Information
Technology (including electronics / hardware
manufacturers like Samsung and TSMC) and
REITS.

Sector Breakdown
Cash, 3%

Others ., 22% Financials, 30%

Utilities, 5%

Materials, 7% '.’ Communication, 9%
Consumer Discretionary, 8% IT, 9%

Real Estate, 9%

Source: Schroders; as of 30th Nov 2023

BDBS

This document is for your information and for discussion purposes only. It does not constitute an offer, an invitation or a recommendation to

enter into any transaction and should not be viewed as such.



How has the fund Performed?

e Asthe fundis relatively new (incepted July 2020), performance data is not available for longer periods.

e Since its inception, the strategy has fared well, outperforming the index. This can be attributed to its
asset allocation — overweighting equities over fixed income in 2020 and being disciplined in taking
profits in Chinese names in early 2021 while avoiding distressed Chinese credits.

e The team held a significant portion in cash (relative to historical weights) as a defensive stance in this
volatile market. However, the team has been reducing the cash position this year, deploying them in

more attractively valued names.

Performance as of 31t December 2023 in USD

Schroder Asia More+

4.56

50% MSCI AC APEXJ Index + 50% JPM Asia Credit

4.62

Source: Morningstar *~Annualized, Since Inception: 15 July 2020
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What are the Key Risks of this fund?

o Despite attractive past returns, Asia have historically been more volatile than broad, global asset
classes. Geopolitical risks like trade tensions as well as general economic slowdowns globally or
even in Chinese economy could create headwinds.

e Thefundis risk rated 3 on a five-point scale. Risk rating 1-5 indicates the relative rating of potential
loss; “1" being the lowest and "5" being the highest.

e For a comprehensive list of the fund’s risks, please consult your RM or the fund'’s prospectus.

DBS Fund Selection Proposition

At DBS, our goal is to provide our clients with a holistic
approach to managing your wealth. As investors seek to
preserve, diversify and build their wealth, for many, mutual
funds can be integral tools. Funds are diversified, efficient
tools to access different global markets with the guidance
of professional asset managers.

DBS Fund Selection Team (FST) is a dedicated group of
professionals, committed to identifying high quality mutual
funds which the team believes can add value for our clients.
The team interviews the managers to form a research
opinion on the funds and assigns a conviction rating to

DBS FST Fund Ratings

The DBS FST currently has research opinions on over 300
funds. The team reviews and assigns an appropriate rating
to these funds.

This rating reflects the team’s assessment of the fund's
competitive advantage and represents the level of
conviction that the team has with respect to the fund
performing well relative to its peers and its assigned asset
class benchmark over the next 18 to 36 months.

Investors should, however, note that the DBS FST Fund
Rating is not a view on funds as an asset class nor is it a
guarantee of a fund's performance.

each. This is followed by on-going monitoring of the Conviction Level Rating
performance of the funds. The DBS FST Fund Rating strong Positive et
encapsulates a qualitative assessment of the fund's Positive +++
competitive advantage relative to its peers. Neutral T4
Low Conviction +

Important Notice and Disclaimer

BDBS
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Overview

Risk assets recovered in Q4 2023 as the Fed signaled a
long-awaited pivot. Intermediate and longer-term
interest rates fell sharply, fueling a strong recovery for
Fixed Income. While it remains unclear when rate cuts
will begin, the asset class still offers attractive yield for
longer term investors as inflation pressures have eased.

As the Federal Reserve pivots, bonds are poised to
outperform cash in  2024. This underpins the
"Overweight” stance by the DBS Chief Investment Office
(CIO) for Fixed Income. Investors may enhance forward
returns by switching from cash to higher quality,
moderate duration fixed income to lock in current yield
levels. Reducing cash allocations also helps to mitigate
reinvestment risks, given cash yields are quick to fall once
rate cuts begin.

PIMCO GIS Income Fund ++++

What are the Key Characteristics of this fund?

e This is an income-focused, moderate risk multi-
sector fund. It is anchored in US securitized credit,
with a flexibility to access global credit and
emerging market debt.

e The fund aims to (1) Seek consistent and diversified
yield, (2) Be global and flexible, and (3) Focus on
downside risk management.

e Flexible duration range of 0-8 years; offers an
attractive distribution level of c. 5.5-6% p.a.

Why this Fund? 4 Reasons:

1. PIMCO's Fixed Income Capabilities: The fund
leverages on PIMCO's unparalleled securitized and
credit expertise, granting access to the broad global
credit opportunity set. Co-PMs CIO Dan Ivanscyn,
Alfred Murata and Josh Anderson possess extensive
experience and are supported by the firm's
extensive global credit research resources.

2. Sustainable and Steady Income: The fund takes a
broad-based approach to investing in income-
generating securities via a "bend but don't break”
philosophy to protect capital and provide steady
income (~6%).

**Funds are actively managed, positions may change.
Important Notice and Disclaimer

3. Unconstrained and Flexible: The fund offers a core

bond solution while being able to tap on rates and
non-traditional assets like non-Agency MBS, EMD
and credit derivatives as various levers of return.

. Given the steep increase in rates, investors can

benefit from the strategy by locking in current yields.
How is this fund positioned**?

Sector Breakdown (%)
Bank Loans, 1% Other, 1%

ABS, 3% Cash/Others, 3%

Non-US RMBS, 3%
. Agency MBS,
37%
CMBS, 8%

EM, 5%
IG Credit, 10% mvt Related, 16%

High Yield, 6%
Source: PIMCO; as of 31 Dec 2023

The fund typically allocates meaningfully to
Securitized Credits (~50-60%) such as mortgage-
backed securities (MBS), asset-backed securities
(ABS), and  commercial  mortgage-backed
securities (CMBS). Current exposure is at ¢.58%.
PIMCO continues to favor high quality Agency
MBS with attractive spreads and long-term value.
Given the ongoing challenges in the CMBS space,
the PMs have been selective and conservative,
sticking predominantly with AAA-rated CMBX.
Geographically, the fund is anchored in the US but
has flexibility to invest globally.

As of 31 December 2023, the fund’s duration is 3.2
years with a YTM of 6.7%. Average credit quality is
AA-.

Non-agency MBS,
7%

Credit Quality Breakdown (%)
Below B, 8%
B, 2%
BB, 7%

BBB, 8% .

A 5% P
AA, 1. 9%

AAA, 65%

BDBS
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How has the fund Performed?

The fund has a stellar track record, with the investment team managing to generate consistent and meaningful
alpha against the index over most periods. We believe this demonstrates the value that PIMCO offers through
its credit expertise and vast resources.

In 2023, the fund also fared better than many multisector bond peers, contributed by its dynamic duration
management — i.e. entering the year with an underweight, while scaling up duration meaningfully to take
benefit from the rally in rates in Q4 2023.

Performance as of 315 December 2023 in US$ LY 3M ‘ 6M 1YR 3YR*  5YR% ‘
PIMCO GIS Income Fund 2.78 5.50 465 7.62 0.09 2.75
Bloomberg Global Aggregate 4.16 8.10 422 5.72 -5.57 -0.32
Source: Morningstar A Annualized

Five Year Total Returns (%)
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What are the Key Risks of this fund?

The Fund may invest in EM, securitized and global debt securities issued by governments, government-
related or corporate entities and may use derivatives. These have historically been subject to price
movements, generally due to interest rates, currency and/or bond markets.

The fund is risk rated 3 on a 5-point scale. Risk rating 1-5 indicates the relative loss potential; "1" being the
lowest and "5" being the highest.

For a comprehensive list of the fund's risks, please consult your RM or the fund's prospectus.

DBS Fund Selection Proposition

At DBS, our goal is to provide our clients with a holistic
approach to managing your wealth. As investors seek to
preserve, diversify and build their wealth, for many, mutual
funds can be integral tools. Funds are diversified, efficient
tools to access different global markets with the guidance
of professional asset managers.

DBS Fund Selection Team (FST) is a dedicated group of
professionals, committed to identifying high quality mutual
funds which the team believes can add value for our clients.
The team interviews the managers to form a research
opinion on the funds and assigns a conviction rating to
each. This is followed by on-going monitoring of the
performance of the funds. The DBS FST Fund Rating
encapsulates a qualitative assessment of the fund's
competitive advantage relative to its peers.

Important Notice and Disclaimer
This document is for your information and for discussion purposes only. It does not constitute an offer, an invitation or a recommendation to enter into any transaction
and should not be viewed as such.

DBS FST Fund Ratings

The DBS FST currently has research opinions on over 300
funds. The team reviews and assigns an appropriate rating
to these funds.

This rating reflects the team’s assessment of the fund's
competitive advantage and represents the level of
conviction that the team has with respect to the fund
performing well relative to its peers and its assigned asset
class benchmark over the next 18 to 36 months.

Investors should, however, note that the DBS FST Fund

Rating is not a view on funds as an asset class nor is it a
guarantee of a fund’s performance.

Conviction Level| Rating
Strong Positive +H++
Positive +++
Neutral ++

Low Conviction

S®DBS
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Overview

With rate cuts on the horizon, investors looking for
income may benefit from pivoting away from cash into
Fixed Income, to lock in yields and participate in
potential capital appreciation when rates fall.

The DBS Chief Investment Office continues to favour
Investment Grade bonds over High Yield and
advocating for 3 to 5 years of duration. Reducing cash
allocations also helps to mitigate reinvestment risks,
given cash yields are quick to fall once rate cuts begin.
History suggests that periods of peak vyield often
present strategic opportunities for investors in the
Fixed Income market.

Investors looking to generate meaningful income
without taking on excessive risk in this peak vyield
environment can consider the Schroder ISF Global
Credit Income Fund.

Schroder ISF Global Credit Income +++

What are the Key Characteristics of this fund?

e Global & multi-sector credit fund with a dynamic
credit allocation among multiple sectors to capture
the best opportunities.

e Managed by co-PMs Julien Houdain and Martin
Coucke, who are supported by 40 global fixed
income dedicated strategists.

e The investment process is further augmented by a
themes-based approach, which invests along the
lines of selected themes like defensive sectors,
consumer trends, inflation resistant sectors, etc.

e Target volatility of within 3-5% and maximum
duration of 5 years.

Why this Fund? 3 Reasons:

1. Schroders’ expertise: Established Fixed Income
managers with proven track record to outperform
in the longer term.

2. Unconstrained and Dynamic: Dynamic approach
to investing across the global credit spectrum.
This has helped to manage volatility, providing
resilience over the long term.

**Funds are actively managed, positions may change.
Important Notice and Disclaimer

3. Diversified holdings with guality tilt: Portfolio is
well-diversified with 800-900 issuers and average
credit rating at BBB.

How is this fund positioned**?

Sector Breakdown

Agency 3% Others 7%

a

MBS Pass Through
8% \

Industrial 31%

Utilitly 5%

Treasuries 6%
Financials 40%

Source: Schroders; as of 30th Nov 2023

e Financials remains the largest sector
overweight (c.40%), followed by Industrials
(c.30%). In 2023, PMs favoured European
financial issuers over American issuers due to
attractive valuations. Rotation out of Emerging
Market exposures has helped to mitigate some
downside losses.

e In past months, PMs have added to agency
MBS exposure for the higher coupon relative to
US investment grade credit.

e Fund has a duration of 4.9 years as of Nov
2023, with a YTM of 7.1%.

Geographical Breakdown

Others, 27%
US, 36%

00“' UK, 12%

Germany, 7%

Taiwan, 4%
Spain, 4%
Netherlands, 5%

France, 6%

Source: Schroders, as of 30th Nov 2023
e Geographically, the fund is well-diversified
across United States (36%), UK (12%), Germany
(7%).

BDBS
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How has the fund Performed?

e In 2022, fund’s positioning towards financials have hurt their performance. However, the sector
rebounded in 2023 and has contributed positively to performance.

e Schroders Global Credit Income fund tends to outperform during upward cycles as the portfolio can
take advantage of short-term opportunities via more active use of derivatives to express tactical
exposures. Hence, they are more nimble in their allocations.

e For the year through November 2023, duration management, including additive tactical curve
positioning in USD and euros rates, helped boost returns.

Performance as of 315t December 2023 in USD
Schroder ISF Global Credit Income

™ 3M &M YR 3YRA Sia* ‘
3.33 6.64 | 729 | 1026 | -0.52 | 3.41

Bloomberg Global Aggregate

4.16 810 | 422 | 572 | -551 | -032

Source: Morningstar ~Annualized ~ *Since Inception

Five Year Total Returns (%)
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Source: Morningstar / DBS. As of 31 Dec 2023

What are the Key Risks of this fund?

e Despite attractive past returns, Asia have historically been more volatile than broad, global asset
classes. Geopolitical risks like trade tensions as well as general economic slowdowns globally or
even in Chinese economy could create headwinds.

e The fundis risk rated 3 on a five-point scale. Risk rating 1-5 indicates the relative rating of potential
loss; “1" being the lowest and "5" being the highest.

e For a comprehensive list of the fund's risks, please consult your RM or the fund's prospectus.

DBS Fund Selection Proposition

At DBS, our goal is to provide our clients with a holistic
approach to managing your wealth. As investors seek to
preserve, diversify and build their wealth, for many, mutual
funds can be integral tools. Funds are diversified, efficient
tools to access different global markets with the guidance
of professional asset managers.

DBS Fund Selection Team (FST) is a dedicated group of
professionals, committed to identifying high quality mutual
funds which the team believes can add value for our clients.
The team interviews the managers to form a research
opinion on the funds and assigns a conviction rating to
each. This is followed by on-going monitoring of the
performance of the funds. The DBS FST Fund Rating
encapsulates a qualitative assessment of the fund's
competitive advantage relative to its peers.

Important Notice and Disclaimer

This document is for your information and for discussion purposes only. It does not constitute an offer, an invitation or a recommendation

to enter into any transaction and should not be viewed as such.

DBS FST Fund Ratings

The DBS FST currently has research opinions on over 300
funds. The team reviews and assigns an appropriate rating
to these funds.

This rating reflects the team’s assessment of the fund's
competitive advantage and represents the level of
conviction that the team has with respect to the fund
performing well relative to its peers and its assigned asset
class benchmark over the next 18 to 36 months.

Investors should, however, note that the DBS FST Fund
Rating is not a view on funds as an asset class nor is it a
guarantee of a fund’s performance.

Conviction Level| Rating
Strong Positive +H++
Positive +++
Neutral ++
Low Conviction +

BDBS
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Overview

As Artificial Intelligence ("Al") became 2023's theme of the
year, it was a reminder that the pace of innovation and
digitalization has not slowed down, despite the bouts of
volatility over the past several years. The Technology sector
has led index gains, supported by various secular themes
like Al, New Commerce and Fintech. This is also reinforced
by favourable earnings with a long runway for growth and
continued momentum.

DBS CIO continues to favour quality growth in Technology.
Given the plausibility of Fed rate cuts over the course of
2024, long duration assets such as Technology generally
benefits from a lower risk-free rate, translating to a higher
valuation. While engaging in this high growth sector,
diversification is key and the Franklin Technology Fund
remains an ideal pick for investors to gain exposure to
secular trends of digitalisation such as Al, and exposure to
other sub-themes to gain access to global innovation.

Franklin Technology Fund ++++
What are the Key Characteristics of this fund?

o Active, diversified US-centric portfolio of around 90
holdings that benefit from the development and use
of Technology.

e Top holdings are focused on the large cap established
leaders while also investing in a long tail of smaller
and emerging technology companies.

e Fund opportunistically invests into IPO and private
companies and this sleeve has historically been a
good source of alpha for the fund.

Why this Fund? 3 Reasons:

1. Seasoned Team with Strong Alpha Generation
Capabilities: Fund is co-managed by 3 veteran
portfolio managers, led by Jonathan Curtis and is
supported by a well-resourced team of research
analysts. Located in the heart of the Silicon Valley,
the team has great access to the inner workings of
the industry.

2. Diversified and  multi-thematic approach  to
Technology investing: This allows the fund to capture
secular trends in the technology sector, giving the
investment team a wider investment universe with
better alpha generation capabilities.

**Funds are actively managed, positions may change.
Important Notice and Disclaimer

3.

Time-Tested Returns: With close to 20 years track

record, the fund has consistently outperformed its
peers and managed to control its drawdowns.

How is this fund positioned**?

Diversified with around 90 holdings whereby the top
25 names are dominated by established leaders in
the large cap space, with the remaining holdings in
smaller, emerging names including private
companies at the late stage  (~4%).

Sector Breakdown (%)

Semiconductors,
\ 20%

Application Software,
19%

Cash & Cash Equivalents, 2%

(

Transaction & Payment ,l

Others, 24%

Broadline Retail, 6%

Procesing Services, 6%

Internet Srvs & Infra, ~ Systems Software, 18%
7% Source: Franklin; as of 30th Nov 2023
The Fund is focused on the Digital Transformation
theme, with notable preference towards sub-sectors
such as application software, internet, and direct
retail marketing companies.
The Fund is currently underweight Large-Cap stocks
to reflect the team’s belief that the Tech rally will
broaden beyond the Magnificent 7.
While approximately 90% of the fund is US
headquartered, majority of them have global
business and revenue streams.

Geographical Allocation (%)

Israel, 2%

Canada, 2% Others, 4%

Netherlands, ‘\\‘

4%

Us, 88%

Source: Franklin; as of 30th Nov 2023

The Fund has relatively low turnover for a growth-
style orientated strategy by being long-term
orientated, and is a long duration strategy (~23yrs)
ideal for investors that is bullish on the overarching

digital transformation of the technology landscape.

BDBS
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How has the fund Performed?

The fund has outperformed the benchmark on a YTD basis, while having a relatively lower drawdown profile
compared to peers. Due to the significant and structural underweight position to Apple and Microsoft, the
fund may lag when these 2 names perform exceptionally.

That said, the fund has a long tail in smaller emerging companies, which have historically been a good source
of alpha for the fund.

Performance as of 30t November 2023 in US$ ™ 3M S\ 1YR 3YRA S5YRA
Franklin Technology Fund 14.53 3.57 166 | 33.08 | 089 | 15.27
MSCI World/Information Technology 13.66 5.03 1237 | 3520 | 178 | 20.84
Source: Morningstar ~ Annualized
Five Year Total Returns (%)
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What are the Key Risks of this fund?

Invest primarily in a single country, the fund is subjected to higher concentration risks.

The fund may hold assets that are not denominated in its base currency (USD). Currency fluctuation may
potentially result in losses. In particular, the fund invests in RMB assets. RMB is currently not freely convertible
and is subject to exchange controls by the Chinese government.

The fund is risk rated 4 on a 5-point scale. Risk rating 1-5 indicates the relative rating of potential loss; “1”
being the lowest and “5" being the highest.

For a comprehensive list of the fund’s risks, please consult your RM or the fund’s prospectus.

DBS Fund Selection Proposition

At DBS, our goal is to provide our clients with a holistic
approach to managing your wealth. As investors seek to
preserve, diversify and build their wealth, for many, mutual
funds can be integral tools. Funds are diversified, efficient
tools to access different global markets with the guidance
of professional asset managers.

DBS Fund Selection Team (FST) is a dedicated group of
professionals, committed to identifying high quality mutual
funds which the team believes can add value for our clients.
The team interviews the managers to form a research
opinion on the funds and assigns a conviction rating to
each. This is followed by on-going monitoring of the
performance of the funds. The DBS FST Fund Rating
encapsulates a qualitative assessment of the fund's
competitive advantage relative to its peers.

Important Notice and Disclaimer

DBS FST Fund Ratings

The DBS FST currently has research opinions on over 300
funds. The team reviews and assigns an appropriate rating
to these funds.

This rating reflects the team'’s assessment of the fund’s
competitive advantage and represents the level of
conviction that the team has with respect to the fund
performing well relative to its peers and its assigned asset
class benchmark over the next 18 to 36 months.

Investors should, however, note that the DBS FST Fund

Rating is not a view on funds as an asset class nor is it a
guarantee of a fund's performance.

Conviction Level| Rating
Strong Positive ++++
Positive +++
Neutral ++

Low Conviction

BDBS
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DBS Solutions Q1 2024: Fund Insights
Global Equity

Fund Selection Team
Kenneth Teow, CFA (SG analyst)
Alice Liew (SG analyst)

Bryan Koh (SG analyst)

William Yu (HK Analyst)

John Ng (Team lead)
This report has been prepared by the SG analysts and is issued by DBS SG

Overview

In recent years, numerous growth/thematic funds have
emerged, seeking to tap on investors' appetite for growth,
disruption, and innovation investing. Notwithstanding,
investors  seeking to capitalise on these trends
indiscriminately or via narrow themes may expose
themselves to disappointing outcomes in a market
downturn (as we saw in 2022).

While new technologies, disruption, and innovation are here
to stay, we advocate being selective and to lean towards
higher quality growth companies that are better placed to
navigate an environment of higher rates and cost of capital.
As the end of the Fed’s tightening cycle draws to a close,
investors could potentially benefit from continuing
momentum provided by rate cut tailwinds.

So, what is one of our top global equity convictions within
the innovation space?

Capital Group New Economy Fund (LUX) ++++

What are the Key Characteristics of this fund?
e An all-cap, diversified growth equity strategy.
e Fund seeks to identify Successful and Innovative

Businesses, supported by the view that there is a
positive link with profitability/growth.

e |nvestsin companies, not themes across all sectors and
geographies to identify hidden opportunities
benefitting from innovation.

Why this Fund? 3 Reasons:

1. The People & Firm Heritage: The fund is co-managed
by 8 experienced PMs (25 years median experience)
and a large pool of research analysts (who also invest).
The firm is a leading, renowned active manager
overseeing over US$1.8 trn of equity AUM. The
investment team has experience investing through
various market cycles.

2. Multi-theme, dynamic approach: The fund’s multiple
themes evolve as new trends emerge. This enables the
fund to remain relevant after over 3 decades and
reduces concentration risks.

3. Proven approach for growth/innovation investing: A
proven, fundamental approach for exposure to secular
trends for long-term compounding growth.

**Funds are actively managed, positions may change.
Important Notice and Disclaimer

How is this fund positioned**?

e Given the marked upward shift in interest rate and
cost of capital, the managers have meaningfully
repositioned to favour quality and profitability as
they continue to invest in innovation and growth.

Sector Breakdown (%)

Others, 8% Cash, 5%

IT, 32%
Industrials, 6% 0

Comm. Serv., 6% ’

Consumer Disc., ‘
10% Health Care,
Financials, 20%

12%
Source: Capital Group; as of 30 Nov 2023
¢ Due to their defensive attributes and compelling
secular growth tailwinds, Healthcare stocks tend
to feature meaningfully in the portfolio.

e The top sector overweights are to Healthcare and

Information  Technology, — while  the  key
underweights are to Financials, Industrials, Energy,
Materials and Consumer Staples.

e Amongst the core holdings are in IT software and

hardware firms (Microsoft, Salesforce, Broadcom),
Healthcare providers (Eli Lily, United Health) and
in Communication Services (Alphabet, Meta).

Region Breakdown (%)

Others, 1%
Japan, 1%

EM, 7% ‘

Europe, 9%

Cash, 5%

North America,
77%

Source: Capital Group; as of 30 Nov 2023

e Geographically, the fund has a truly global remit,

with meaningful allocations to Asia and Europe.
Many of the portfolio companies operate and
derive revenue globally.

BDBS
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How has the fund Performed?

The chart combines the returns from UCITS since inception and the US vehicle (adjusting for fees).
Historically, the strategy has been able to generate consistent alpha. Returns have been challenged in

Q4 2021 and 2022 due to growth and style headwinds — i.e. having higher growth allocation and
smaller cap exposures detracted in 2022. In 2023, the fund made up some lost ground.

We believe this underperformance is within expectations and should reverse over the longer term;

Capital's deep research expertise and resources should deliver investors long-term, sustainable alpha.

Performance as of 30" November 2023 in US$ ™ 3M 6M 1YR 3YRA  5YRA
Capital Group New Economy Fund (LUX) 9.29 1.75 809 | 1539 | -099 | 722
MSCI ACWI All Cap 9.23 113 7.90 10.98 5.31 8.67
Source: Morningstar A Annualized
Five Year Total Returns (%)
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What are the Key Risks of this fund?

The portfolio manager has discretion to invest in Emerging Market Equities. These have higher

potential risks compared to investing in Developed Market Equities.

The fund is risk rated 4 on a 5-point scale. Risk rating 1-5 indicates the relative rating of potential

loss; "1" being the lowest and "5" being the highest.

DBS Fund Selection Proposition

At DBS, our goal is to provide our clients with a holistic
approach to managing your wealth. As investors seek to
preserve, diversify and build their wealth, for many, mutual
funds can be integral tools. Funds are diversified, efficient
tools to access different global markets with the guidance
of professional asset managers.

DBS Fund Selection Team (FST) is a dedicated group of
professionals, committed to identifying high quality mutual
funds which the team believes can add value for our clients.
The team interviews the managers to form a research
opinion on the funds and assigns a conviction rating to
each. This is followed by on-going monitoring of the
performance of the funds. The DBS FST Fund Rating
encapsulates a qualitative assessment of the fund's
competitive advantage relative to its peers.

Important Notice and Disclaimer

For a comprehensive list of the fund's risks, please consult your RM or the fund's prospectus.

DBS FST Fund Ratings

The DBS FST currently has research opinions on over 300
funds. The team reviews and assigns an appropriate rating
to these funds.

This rating reflects the team’s assessment of the fund's
competitive advantage and represents the level of
conviction that the team has with respect to the fund
performing well relative to its peers and its assigned asset
class benchmark over the next 18 to 36 months.

Investors should, however, note that the DBS FST Fund
Rating is not a view on funds as an asset class nor is it a
guarantee of a fund's performance.

Conviction Level Rating
Strong Positive 4+
Positive +++
Neutral ++

Low Conviction

BDBS
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DBS Solutions Q1 2024: Fund Insights
Asia Equities

Fund Selection Team
Kenneth Teow, CFA (SG analyst)
Alice Liew (SG analyst)

Bryan Koh (SG analyst)

William Yu (HK Analyst)

John Ng (Team lead)
This report has been prepared by the SG analysts and is issued by DBS SG

Overview

How is this fund positioned**?

Asian equities faced a challenging 2023, plagued by ® Key sector overweights are in Consumer

on-going headwinds in China, the war in the Middle
East and higher-for-longer US Fed rates. That said,
attractive valuations, healthy earnings growth and
expectations of greater policy stimulus in China could
bode well for investments in this region.

The DBS Chief Investment Office expects a stronger
growth in Asia this year, given compelling fundamental
reasons as companies in this region are projected to
deliver attractive double-digit earnings growth. In
addition, GDP per capital is on an upward trajectory,
signaling potential domestic consumption resilience.
Against this backdrop, Asia should be able to reverse
its dismal performance over the last two years.

To get access to this region, we recommend the
following strategy from First Sentier.

FSSA Dividend Advantage / FSSA Asian Equity
Plus ++++

What are the Key Characteristics of this fund?

e "Quality” style focusing on firms with competitive
advantages and strong corporate governance.

e Diversified, large-cap Asian equity portfolio
providing consistent downside buffering and
performance since inception.

e The fund has no set dividend target but is
focused on stocks with future dividend growth
and long-term capital appreciation.

Why this Fund? 3 Reasons:

1. The Track Record: Launched over 18 years ago,
the fund has been a consistent performer and
has outperformed over the longer term.

2. The People: Twenty-year industry veteran
Martin Lau has helmed the fund since inception,
through multiple market cycles.

3. The Process: The fund espouses First Sentier
philosophy of quality (strong management,
franchise and robust financials).

**Funds are actively managed, positions may change.
Important Notice and Disclaimer

Staples and well-capitalized banks within the
Financials sector.

Sector Breakdown (%)
Others, 4% L\quldﬁy, 0%

Industrials, 6%

Financials, 27%

=BDBS

IT, 21%

\ L
Commes Services, 7% |

Cons. Staples, 12%

Health Care, 12%‘«

Cons. Disc., 12%

Source: FSSA as of 30th Nov 2023

e The fund continues to avoid lower quality

franchises with little pricing power, such as
traditional Energy companies and Japanese
banks.

Fund is benchmark agnostic and spots an off-
index allocation to Japan. China and India
continue to be key allocations, as the team
believes that valuations are attractive in China
and India is showing improving growth
opportunities.

Geographical Breakdown (%)

Others. 9% Liquidity, 0%
1 (o]

Indonesia, 6% China, 30%
Singapore, 6%

South Korea, 6%

Japan, 6% ,
. India, 20%

Hong Kong, 7%_ .
Taiwan, 11%

Source: First Sentier, as of 30th Nov2023

Key investment themes revolve around
Dominant Consumer Franchises, High Quality
Financials, Rise of Health Care and Beneficiaries
of Digitalization.

BDBS
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How has the fund Performed?

e The fund has an admirable track record since inception, adding value to clients’ portfolio.

e While the quality tilt of the portfolio helped provide downside protection against the index last
year, year-to-date performance has been challenged largely due to exposure to China.

e Overall, while growth has slowed in China, the longer-term trend remains intact. Moreover, the
underlying holdings remain fundamentally sound (strong financials, steady growth, cash flow
generation etc.). Sentiment is cyclical, but fundamentals should be a structural driver for share

prices in the longer term,

3YRA

5YRA

FSSA Dividend Advantage Fund 392 -3.12 -5.74 =77 -5.63 2.14
Lyxor MSCI AC Asia Ex Japan ETF 3.56 -0.60 -0.53 -4.02 -3.32 2.53
Source: Morningstar ~ ~Annualized
Five Year Total Returns (%)
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FSSA Dividend Advantage Fund Lyxor MSCI AC Asia Ex Japan ETF

Source: Morningstar / DBS. As of 30" November 2023

What are the Key Risks of this fund?

o Despite attractive past returns, Asia ex-Japan equities have historically been more volatile relative
to developed market equities. Geopolitical risks like trade tensions as well as general economic
slowdowns globally or even in Greater China & India economy could create headwinds.

e The fund is risk rated 4 on a five-point scale. Risk rating 1-5 indicates the relative rating of potential
loss; “1" being the lowest and “5" being the highest.

e For a comprehensive list of the fund’s risks, please consult your RM or the fund'’s prospectus.

DBS Fund Selection Proposition

At DBS, our goal is to provide our clients with a holistic
approach to managing your wealth. As investors seek to
preserve, diversify and build their wealth, for many, mutual
funds can be integral tools. Funds are diversified, efficient
tools to access different global markets with the guidance
of professional asset managers.

DBS Fund Selection Team (FST) is a dedicated group of
professionals, committed to identifying high quality mutual
funds which the team believes can add value for our clients.
With over 300 funds under coverage, the team meets the
managers, writes an assessment of the fund and assigns a
conviction rating to each. This is followed by on-going
monitoring of the performance of the fund. The DBS FST
Fund Rating encapsulates a qualitative assessment of the
fund’s competitive advantage relative to its peers.

**Funds are actively managed, positions may change.
Important Notice and Disclaimer

DBS FST Fund Ratings

The DBS FST currently covers over 300 funds. The team will
review and assign an appropriate rating to each fund.

This rating reflects the team’s assessment of the fund's
competitive advantage and represents the level of
conviction that the team has with respect to the fund
performing well relative to its peers and its assigned asset
class benchmark over the next 18 to 36 months.

Investors should, however, note that the DBS FST Fund
Rating is not a view on funds as an asset class nor is it a
guarantee of a fund's performance.

Conviction Level Rating
Strong Positive 4+
Positive 4+
Neutral ++
Low Conviction +

BDBS
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DBS Solutions Q1 2024: Fund Insights
China Equities

Fund Selection Team
Kenneth Teow, CFA (SG analyst)
Alice Liew (SG analyst)

Bryan Koh (SG analyst)

William Yu (HK Analyst)

John Ng (Team lead)

This report has been prepared by the SG analysts and is issued by DBS SG

Overview

Chinese equities experienced another year of decline and is
undoubtedly facing a growth challenge. Weakness remains
in the Property market and a general loss of confidence
among investors has muted market activity.

That said, DBS CIO reiterates China as a deep-value play for
investors at current valuations and at a discount to global
equities. The negative developments surrounding the
country has largely been factored in, and the team remains
constructive on the broader outlook as market participants
anticipate further policy implementations. ClO reiterates a
focus on themes and industries that stand to benefit from
government expenditure and stimulus; selected preferences
remain with semiconductors, internet platforms and
diversified financials. Investors should consider staying the
course in China by averaging down existing positions and/or
seizing the attractive entry points to build new positions in
high conviction strategies at current valuations.

We recommend clients to consider the China equities fund
from Allianz, that is a best ideas portfolio across onshore
and offshore opportunities.

Allianz All China Equity ++++
What are the Key Characteristics of this fund?

e An all-cap, holistic China Equity portfolio investing in
best ideas opportunities across onshore & offshore
Chinese equity markets.

e C(lose to benchmark sector allocations with +10%
deviation allowance. Close to 50/50 Onshore (China-
A) vs. Offshore allocation historically.

e Strong focus on bottom-up stock selection with an
emphasis on fundamentals while shying away from
sentiment driven names.

Why this Fund? 3 Reasons:

1. Sector Neutral Strategy: Strict valuation discipline and
focus on bottom-up stock selection results in an
unbiased asset allocation across sectors and markets.

2. Onshore Allocation: Best ideas portfolio with high
onshore allocation to tap onto local opportunities
through a robust stock selection process.

3. Experienced Team: Co-managed by seasoned PMs
who are each responsible for specific sector sleeves
with strong alignment to investor’s interest.

**Funds are actively managed, positions may change.
Important Notice and Disclaimer

How is this fund positioned**?

This all-cap strategy has ~70 stocks with a
meaningful allocation to the onshore A-Shares
market (c.45%) as an expression for local
consumption. It has a more diversified portfolio by
holdings and weights relative to its peers.

Shares Allocation (%)

Others, 3 %

HK Listed,
47%

Liquid”
ADR, 8% q

A Shares, 41%

ourc of 30th Nov 2023

Since the new portfolio managertook over from July
2023, the portfolio more closely aligns with China’s
future growth path; e.qg. areas related to Al
digitalization of EV supply chain, internet/e-
commerce platforms, and exited selective stocks in
renewables, consumer stocks and property-related
exposure.
The growth tilt of the strategy translates to a higher
volatility profile, but the Allianz team is of the view
that quality and growth names should deliver when
markets stabilize. Key portfolio overweights in Cons.
Disc. and Comms. Services, and underweights
Materials and Financials.

Sector Breakdown (%)

Liquidity, 1%
Cons. Disc, 27%

" Comm Services, 15%

Financials, 12%

Others, 19%

Cons. Staples, 8% ’

IT, 9%
Industrials, 10%

ource: Allianz; as of 30th Nov 2023
Overall, the Fund remains selective on growth,
quality and valuation. The portfolio beta remains

close to one and maintain a close-to-fully invested
position.

BDBS
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How has the fund Performed?

e The Fund generated excess returns over and above the benchmark since inception. The close to benchmark
sector positioning has helped to mitigate underperformance from sector-specific volatility and rotations.

e The Fund's relative underperformance is largely attributed to security selection and lagged peers from its
heavy growth tilt and overweight in consumer discretionary and consumer staples. Should domestic
consumption resume, the fund is primed to benefit.

Performance as of 30th November 2023 in US$ Y 1YR 3YRA  5YRA
Allianz All China Equity 2.01 -6.50 -4.45 -12.94 | -18.1 2.71
Xtrackers MSCI All China Equity ETF 1.80 -4.73 -3.25 -8.04 | 1471 | -1.23
Source: Morningstar A Annualized
Five Year Total Returns (%)
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Allianz All China Equity
Source: Morningstar / DBS. As of 30" Nov 2023

What are the Key Risks of this fund?

e Invest primarily in a single country, the fund is subjected to higher concentration risks.

e The fund may hold assets that are not denominated in its base currency (USD). Currency fluctuation may
potentially result in losses. In particular, the fund invests in RMB assets. RMB is currently not freely convertible
and is subject to exchange controls by the Chinese government.

e The fund is risk rated 4 on a 5-point scale. Risk rating 1-5 indicates the relative rating of potential loss; “1"
being the lowest and “5" being the highest.

e For a comprehensive list of the fund’s risks, please consult your RM or the fund's prospectus.

DBS Fund Selection Proposition

At DBS, our goal is to provide our clients with a holistic
approach to managing your wealth. As investors seek to
preserve, diversify and build their wealth, for many, mutual
funds can be integral tools. Funds are diversified, efficient
tools to access different global markets with the guidance
of professional asset managers.

DBS Fund Selection Team (FST) is a dedicated group of
professionals, committed to identifying high quality mutual
funds which the team believes can add value for our clients.
The team interviews the managers to form a research
opinion on the funds and assigns a conviction rating to
each. This is followed by on-going monitoring of the
performance of the funds. The DBS FST Fund Rating
encapsulates a qualitative assessment of the fund's
competitive advantage relative to its peers.

Important Notice and Disclaimer

DBS FST Fund Ratings

The DBS FST currently has research opinions on over 300
funds. The team reviews and assigns an appropriate rating
to these funds.

This rating reflects the team’s assessment of the fund's
competitive advantage and represents the level of
conviction that the team has with respect to the fund
performing well relative to its peers and its assigned asset
class benchmark over the next 18 to 36 months.

Investors should, however, note that the DBS FST Fund
Rating is not a view on funds as an asset class nor is it a
guarantee of a fund’s performance.

Conviction Level Rating
Strong Positive +H++
Positive +++
Neutral ++

Low Conviction

BDBS
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DBS Solutions Q1 2024: Fund Insights

Global Equities (ESG Thematic, Climate)

Fund Selection Team
Kenneth Teow, CFA (SG analyst)
Alice Liew (SG analyst)

Bryan Koh (SG analyst)

William Yu (HK Analyst)

John Ng (Team lead)
This report has been prepared by the SG analysts and is issued by DBS SG

Overview
With 2023 marking the warmest temperature on
record, alongside several extreme weather events,
net zero has become an absolute necessity which
investors can no longer afford to disregard in their
portfolios.

Long-term investment opportunities  remain
promising, as rising demand for climate change
solutions and supportive government policies
should incentivize innovative companies to
transition to a greener and more sustainable world.

These innovative companies could enjoy multiple
decades of growth and one way to get exposure
would be through a fund investing in companies
that enable mitigation of climate change or
provide adaptation solutions for climate change.

BNP Paribas Climate Impact +++

What are the Key Characteristics of this fund?

e Invests in companies with at least 50% of its
business exposed to Climate Adaptation or
Climate Mitigation solutions.

e Relatively diversified portfolio of c.50-80 stocks,
(across geography and sector).

e Fund is run by the SRI specialist firm — Impax, of
which BNP is a minority shareholder.

Why this Fund? 3 Reasons:

1. High Purity: Exposure to pure-play companies
with demonstrable exposure to products &
services enabling mitigation of climate change or
adaptation to its consequences.

2. Mid-cap Growth Exposure: Meaningful exposure
to mid-cap (c. 40%) to tap into high growth
innovative climate solutions companies.

3. Veteran PMs: Co-managed by 3 veteran portfolio
managers (over 20 years of average experience)
who are supported by a strong, broader

**Funds are actively managed, positions may change.
Important Notice and Disclaimer

investment team comprising of 20 PMs and 13
research analysts.

How is this fund positioned**?

Sector Breakdown (%)

IT, 26%

Industrials, 40% ‘

Utilities, 14%

Materials, 6%
Cons. Disc, 5%

Cash, 1%
Others, 8%

Source: BNP, as of 31 Oct 2023

e Sector wise, the fund holds an overweight position
in Industrials (c. +27%), which is typical for ESG
funds given the sector’s abundant ESG investment
opportunities (e.g. industrial/ buildings energy
efficiency, water infrastructure names).

e Information Technology makes up the second
largest exposure in the portfolio, associated with
innovation-linked investment opportunities.

e Structurally, there is no exposure to Financials,
Communication Services and Energy.

Geographical Breakdown (%)
UK, 8%
Denmark, 5%
.' France, 5%
' Japan, 4%
Spain, 4%
US, 49% :
Australia, 3%
Cash, 1%

Others, 21%

Source: BNP; as of 31 Oct 2023
e Geographically, the portfolio remains diversified,
offering access a broad range of environmental
and climate companies across various locations.

BDBS
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How has the fund Performed?

e The growth style of the fund largely drove the underperformance in 2022 due to style headwinds (MSCI
ACWI Growth index is down c. 29% during the period). Higher interest rates have also been detrimental
for growth strategies. That said, we are comforted that the fund had been through three major style
rotations over the past 6 years and outperformed over the long term.

e We expect the fund to add value over the longer term, given structural tailwinds (such as the Inflation
Reduction Act) for climate impact investing in the coming years.

Performance as of 30t November 2023 in US$

3YR*  5YR”

BNP Paribas Climate Impact

165 | -495 | -192 | -0.62 | -1.55 7.79

iShares MSCI ACWI ETF

9.04 1.64 8.16 11.35 5.70 9.12

A Annualized

Source: Morningstar

Five Year Total Returns (%)
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What are the Key Risks of this fund?

e The Portfolio will predominantly invest in equity securities of companies in Developed Markets.
However, it is not restricted from purchasing equity securities in any country, including in Emerging
Markets. The fund may thus experience the associated emerging market equity investment risks.

e The fund might invest in small and mid-cap companies, which has higher-than-average volatility.

e The fund is risk rated 4 on a 5-point scale. Risk rating 1-5 indicates the relative rating of potential
loss; “1" being the lowest and “5" being the highest.

e For a comprehensive list of the fund'’s risks, please consult your RM or the fund’s prospectus.

DBS Fund Selection Proposition

At DBS, our goal is to provide our clients with a holistic
approach to managing your wealth. As investors seek to
preserve, diversify and build their wealth, for many, mutual
funds can be integral tools. Funds are diversified, efficient
tools to access different global markets with the guidance
of professional asset managers.

DBS Fund Selection Team (FST) is a dedicated group of
professionals, committed to identifying high quality mutual
funds which the team believes can add value for our clients.
The team interviews the managers to form a research
opinion on the funds and assigns a conviction rating to
each. This is followed by on-going monitoring of the
performance of the funds. The DBS FST Fund Rating
encapsulates a qualitative assessment of the fund's
competitive advantage relative to its peers.

Important Notice and Disclaimer

DBS FST Fund Ratings

The DBS FST currently has research opinions on over 300
funds. The team reviews and assigns an appropriate rating
to these funds.

This rating reflects the team’s assessment of the fund's
competitive advantage and represents the level of
conviction that the team has with respect to the fund
performing well relative to its peers and its assigned asset
class benchmark over the next 18 to 36 months.

Investors should, however, note that the DBS FST Fund
Rating is not a view on funds as an asset class nor is it a
guarantee of a fund’s performance.

Conviction Level| Rating
Strong Positive +H++
Positive +++
Neutral ++
Low Conviction +

BDBS
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DBS Solutions Q1 2024: Fund Insights
Alternatives — Liquid Real Assets

Fund Selection Team

Kenneth Teow, CFA (SG analyst)

Alice Liew (SG analyst)

Bryan Koh (SG analyst)

William Yu (HK Analyst)

John Ng (Team lead)

This report has been prepared by the SG analysts and is issued by DBS SG

Overview

With a disappointing 2022 sell-off followed by a
broad recovery in 2023, it is tempting to assume that
2024 will be the year of optimism for markets. That
said, history has shown us that when the Fed exits
monetary tightening and pivots to policy easing, the
journey might be a volatile one. In light of this, we
recommend investors to consider allocating to
alternatives in  their portfolios to provide
uncorrelated returns to traditional assets.

Liquid real assets like Infrastructure, REITs, Natural
Resources, Commaodities, and Gold have historically

proven to be resilient in the face of uncertainties.
These assets generate relatively high dividends
through stable cash flows, providing income when
inflation expectations soften.

Amundi Real Assets Target Income +++

What are the Key Characteristics of this fund?

e Diversified portfolio of 200-300 positions
exposed to inflation-linked sectors through
Equities, Fixed Income and Commaodities.

e Managed by experienced PMs — Alfred Grusch
and Francesco Sandrini, who incepted the
strategy in 2014 and supported by 10 specialist
PMs who manage the individual sleeves.

e Resilience against Inflation: The fund is exposed
to sectors with revenues linked to inflation,
providing resilience in sticky inflationary
environment.

Why this Fund? 3 Reasons:

1. Attractive Income Target. ©6.5% p.a. in 2024,
distribution from coupons, equity dividends,
and option premiums (via writing calls & puts).

2. Dynamic Asset Allocation: The fund
dynamically allocates between a broad range
of real assets.

**Funds are actively managed, positions may change.
Important Notice and Disclaimer

3. Diversification: Real assets are good portfolio
diversifiers, given their lower correlations to
broader bonds and equities.

How is this fund positioned**?

Asset Allocation (%)

Commodities, 2%

[o)
Cash & MM, ‘ Others, 2%
4%
Bonds, 25%
' Equities, 60%
Gold Mining
Sourc

Equities, 7%
S e: Amundi as of 31st Jan 2024

e The fund is well-diversified across inflation-
linked sub-sectors with over 200 holdings and
has a volatility target of 7-12%.

e Currently, about 60% of the fund is invested in
Equities, with largest exposures in Real Estate
(c.13%), Energy (c.9%) and Utilities (c.9%).

e Fixed Income exposure has been gradually

Geographical Allocation (%)

Asia, 3%
Europe ex-EMU, 5% ‘

Emerging Markets, 6%‘

North America, 29%

EMU, 25%

Source: Amundi as of 31st Jan 2024

increased to ¢.20% largely distributed among
Inflation-Linked, Government Bonds and IG
Corporates. It maintains a low duration profile
(1.2 years) and high credit quality (average at A)
as of Jan 2024.

e Geographically, the equity sleeve is well-
diversified across US, Europe, and Emerging
Markets.

e The Fund's cash level c4.0% also serves as
collateral for their put-write options exposure.

BDBS
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How has the fund Performed?

e The fund has a decent track record since the volatile Covid times, outperforming the broader
equities and bonds over the three-year period, re-affirming its inflation-resilient nature.

e In the past 1 year, the fund trailed the BM on the back of weak real economy sectors, declining
commodity markets and returns impacted by rising yields. However, their strong focus on downside
protection has added value over a longer horizon, providing a sustainable long-term return profile.

Performance as of 31 Jan 2024 in US$ YR 3YRA | 5YRA
Amundi Fds Real Assets Target Income -3.08 6.10 -4.48 -4.81 164 2.89
S&P Real Asset TR USD -2.08 9.05 1.03 0.23 3.19 4.06

Source: Morningstar A Annualized
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What are the Key Risks of this fund?

e Sector Risk: Fund primarily invests in inflation linked sectors like Commodities, Energy and Natural

Resources which can be relatively volatile.

e Derivative Risk: The fund uses derivatives to generate income and for hedging which can cause
portfolio returns to be asymmetric as compared to the markets.

e The fund is risk rated 4 on a 5-point scale. Risk rating 1-5 indicates the relative rating of potential
loss; “1" being the lowest and “5" being the highest.

e For a comprehensive list of the fund'’s risks, please consult your RM or the fund'’s prospectus.

DBS Fund Selection Proposition

At DBS, our goal is to provide our clients with a holistic
approach to managing your wealth. As investors seek to
preserve, diversify and build their wealth, for many, mutual
funds can be integral tools. Funds are diversified, efficient
tools to access different global markets with the guidance
of professional asset managers.

DBS Fund Selection Team (FST) is a dedicated group of
professionals, committed to identifying high quality mutual
funds which the team believes can add value for our clients.
The team interviews the managers to form a research
opinion on the funds and assigns a conviction rating to
each. This is followed by on-going monitoring of the
performance of the funds. The DBS FST Fund Rating
encapsulates a qualitative assessment of the fund's
competitive advantage relative to its peers.

Important Notice and Disclaimer

DBS FST Fund Ratings

The DBS FST currently has research opinions on over 300
funds. The team reviews and assigns an appropriate rating
to these funds.

This rating reflects the team'’s assessment of the fund'’s
competitive advantage and represents the level of
conviction that the team has with respect to the fund
performing well relative to its peers and its assigned asset
class benchmark over the next 18 to 36 months.

Investors should, however, note that the DBS FST Fund
Rating is not a view on funds as an asset class nor is it a
guarantee of a fund’s performance.

Conviction Level| Rating
Strong Positive ++++
Positive +++
Neutral ++
Low Conviction +

BDBS
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DBS Solutions Q1 2024: Fund Insights
Alternatives: Gold Equities

Fund Selection Team
Kenneth Teow, CFA (SG analyst)
Alice Liew (SG analyst)

Bryan Koh (SG analyst)

William Yu (HK analyst)

John Ng (Team lead)
This report has been prepared by the SG analysts and is issued by DBS SG

Overview

Heightened geopolitical tensions have prompted several
central banks to boost their gold reserves, partially as a
strategic measure to diversify from US dollar holdings.
Against a backdrop of decelerating global growth and
the anticipated interest rate cuts, the DBS Chief
Investment Office (CIO) has the view that gold prices are
likely to rise to historical highs.

We continue to advocate gold holdings as a portfolio risk
diversifier and tail risk hedge, which has been displaying
diminished downside sensitivity to the dollar and rises in
real rates. Investors seeking portfolios diversification may
consider allocating to gold while gold miners offer a
higher beta play.

So, what is a simple and diversified approach to obtain
broad exposure to Gold Mining Equities?

Ninety One GSF Global Gold Fund ++++

What are the Key Characteristics of this fund?

e Strategy primarily invests in gold mining stocks, with
up to a third invested in other precious metals
miners and ETC funds in gold and silver bullion.

e Concentrated fund with roughly 23 holdings.

e When selecting securities, they consider medium
term commodity prices and the companies’ ability to
generate superior Return on Capital.

Why this Fund? 3 Reasons:

1. Portfolio diversifier / inflation hedge: Historically,
gold prices positively correlate to US inflation and
tend to perform in periods of sustained volatility.

2. Experienced PM with specialist team: Veteran PM
George Cheveley is supported by 2 analysts with
extensive industry experience.

3. Actively managed: Portfolio is actively adjusted -
when anticipating down markets, it will be biased
to royalty streamers and larger caps. With a bullish
view, it will favour higher beta junior miners which
are more sensitive to rises in gold prices.

Some of the key investment themes**?
e The Majors: Major benchmark constituents like
Newmont, Barrick, and Agnico typically make
up ~30% to cushion the portfolio in downturns. If

**Funds are actively managed, positions may change.
Important Notice and Disclaimer

This document is for your information and for discussion purposes only. It does not constitute an offer, an invitation or a recommendation to

enter into any transaction and should not be viewed as such.

the PM has a bearish view on gold, this portion
would be higher to dampen risks.

e The Juniors: These smaller operating miners
(under US$2bn in market cap) tend to operate in
developing jurisdictions. These companies are
very sensitive to rising gold prices and may
become targets for acquisition if gold rises.

e Bullish on Gold: The exposure to royalty
companies is minimal currently, and has
historically helped to buffer losses due to their
diversified business model.

How is this fund positioned**?

Sector Breakdown (%)
Copper, 1%

Silver, 8% ‘

Gold, 91%
Source: Ninety One, as of 30th Nov 2023

e Majority of the fund is now in gold miners (c.
91%), with some tactical positions in silver
miners and ETC funds. The PM has rotated out
of royalty and streaming into junior miners last
year given the bullish outlook on gold.

e Geograhpically, a significant proportion of the
mines are in N. America, but they also invest in
some companies mining in Australia and Africa.

Geographic Breakdown

South Africa, 6% UK, 3%

Hong Kong,
4%

Canada,

(o)
Us, 7% 50%

Austra'a,\

19%

Source: NinetyOne; as of 30th Nov 2023
There is c.8% exposure to silver.

e Fund size is at ~$465mn, allowing flexibility to
allocate across the the market cap, depending
on where the best opportunities lie, including
smaller cap juniors.

BDBS



How has the fund Performed?

e For 2023, most of the gains can be attributed to increased geo-political risk in Q4, the prospect of rates
falling as inflation subsides, and central bank buying which again was very strong in 2023.

e Given the underweight in the more defensive large caps and royalty and streaming companies, the fund
had lagged the gold recovery. However, its active management and focus on fundamentals, helped buffer
the downside in 2022 as compared to the benchmark.

e Given the current positioning in junior minors, should gold prices gap higher as the DBS CIO expects, the
fund is expected fare better.

Performance as of 31t December 2023 in US$ 3YRA S5YRA
Ninety One GSF Global Gold Fund 117 16.51 498 8.89 -5.39 8.08
iShares MSCI| Global Gold Miners ETF 1.63 20.69 7.45 12.62 -4.11 10.68

Source: Morningstar ~ “Annualized

Five Year Total Returns (%)
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What are some Key Risks of this fund?
e Investing primarily in a single sector, the fund is subjected to higher concentration risks.
e Commodity Equities have been a historically volatile asset class, mostly more volatile than their
underlying commodities and less beneficial as diversifiers.
e The fund is risk rated 5 on a five-point scale. Risk rating 1-5 indicates the relative rating of potential loss;
“1" being the lowest and “5" being the highest.
For a comprehensive list of the fund'’s risks, please consult your RM or the fund's prospectus.

DBS Fund Selection Proposition DBS FST Fund Ratings

At DBS, our goal is to provide our clients with a holistic The DBS FST currently has research opinions on over 300
approach to managing your wealth. As investors seek to funds. The team will review and assign an appropriate
preserve, diversify and build their wealth, for many, mutual rating to each fund.

funds can be integral tools. Funds are diversified, efficient This rating reflects the team'’s assessment of the fund’s
tools to access different global markets with the guidance competitive advantage, and represents the level of
of professional GSSEMEMEQGEIS, _ conviction the team has with respect to the fund performing
DBS Fund Selection Team (FST) is a dedicated group of well relative to its peers and its assigned asset class
professionals, committed to identifying high quality mutual benchmark over the next 18 to 36 months.

funds which the team believes can add value for our clients.
The team interviews the managers to form a research
opinion on the funds and assigns a conviction rating to
each. This is followed by on-going monitoring of the

Investors should, however, note that the DBS FST Fund
Rating is not a view on funds as an asset class nor is it a
guarantee of a fund’s performance.

performance of the funds. The DBS FST Fund Rating _Conviction Level Rating
encapsulates a qualitative assessment of the fund's Strong Positive PV
competitive advantage relative to its peers. Positive AFaRaF
Neutral ++
Low Conviction +

**Funds are actively managed, positions may change.

Important Notice and Disclaimer

This document is for your information and for discussion purposes only. It does not constitute an offer, an invitation or a recommendation to enter into any
transaction and should not be viewed as such.



Notes:

1. A qualitative approach is used to systematically analyse each fund’s characteristics, risk and performance attributes to
identify funds we believe could add value. Through interviews that we conduct with respective fund managers, 5 key areas
are reviewed: People, Product, Process, Portfolio and Performance.

2. Fund performance are sourced from Morningstar Direct workstations and/or Bloomberg Terminals. 3-months, 6-months
and 1-year performance returns are cumulative, while 3 and 5-years’ performance returns are annualized. All data
presented are as of 31 January 2024, or the closest available NAV date prior. Cumulative and annualized performance
data are bid-to-bid, in USD terms, unless specified otherwise. The funds’ relative performance against their appropriate
benchmarks are provided, where applicable.

3. Standard deviation is a statistical measure of risk. The higher the standard deviation, the greater the volatility, therefore,
the higher the potential risk. Approximately 68% of the annual total return of the fund is expected to range between +1
and -1 standard deviation from the annual average return, assuming a fund'’s return falls in a standard normal distribution.

4. Ratings assigned by DBS Fund Selection Team is on the basis of the team’s assessment of the fund’s competitive advantage
and represents the level of conviction that the team has with respect to the fund performing well relative to its peers and
its assigned asset class benchmark over the next 18 to 36 months. Investors should, however, note that the DBS FST Fund
Rating is not a view on funds as an asset class nor is it a guarantee of a fund’s future performance. A fund with high rating
does not mean that it is suitable for all investors, and should not be considered as recommendations to buy or sell the
relevant funds. Prospective investors should seek advice from a financial advisor regarding the suitability of the funds,
taking into account their specific investment objectives, financial situation or particular needs before committing to invest
in or purchase in any of the funds mentioned.

Disclaimers and Important Notes

This information herein is published by DBS Bank Ltd. ("DBS Bank”) and is for information only. This publication is intended for
DBS Bank and its subsidiaries or affiliates (collectively "DBS") and clients to whom it has been delivered and may not be
reproduced, transmitted or communicated to any other person without the prior written permission of DBS Bank.

This publication is not and does not constitute or form part of any offer, recommendation, invitation or solicitation to you to
subscribe to or to enter into any transaction as described, nor is it calculated to invite or permit the making of offers to the
public to subscribe to or enter into any transaction for cash or other consideration and should not be viewed as such.

The information herein may be incomplete or condensed and it may not include a number of terms and provisions nor does
it identify or define all or any of the risks associated to any actual transaction. Any terms, conditions and opinions contained
herein may have been obtained from various sources and neither DBS nor any of their respective directors or employees
(collectively the “DBS Group”) make any warranty, expressed or implied, as to its accuracy or completeness and thus assume
no responsibility of it. The information herein may be subject to further revision, verification and updating and DBS Group
undertakes no responsibility thereof.

All figures and amounts stated are for illustration purposes only and shall not bind DBS Group. DBS Group does not act as an
adviser and assumes no fiduciary responsibility or liability for any consequences, financial or otherwise, arising from any
arrangement or entrance into any transaction in reliance on the information contained herein. The information herein does
not have regard to the investment objectives, financial situation and particular needs of any specific person. In order to build
your own independent analysis of any transaction and its consequences, you should consult your own independent financial,
accounting, tax, legal or other competent professional advisors as you deem appropriate to ensure that any assessment you
make is suitable for you in light of your own financial, accounting, tax, and legal constraints and objectives without relying in
any way on DBS Group or any position which DBS Group might have expressed in this document or orally to you in the
discussion.

Companies within the DBS Group or the directors or employees of the DBS Group or persons/entities connected to them may
have positions in and may affect transactions in the underlying product(s) mentioned. Companies within the DBS Group may
have alliances or other contractual agreements with the provider(s) of the underlying product(s) to market or sell its product(s).
Where companies within the DBS Group are the product provider, such company may be receiving fees from the investors. In
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addition, companies within the DBS Group may also perform or seek to perform broking, investment banking and other
banking or financial services to the companies or affiliates mentioned herein.

This publication may include quotation, comments or analysis. Any such quotation, comments or analysis have been prepared
on assumptions and parameters that reflect our good faith, judgement or selection and therefore no warranty is given as to
its accuracy, completeness or reasonableness. All information, estimates, forecasts and opinions included in this document or
orally to you in the discussion constitute our judgement as of the date indicated and may be subject to change without notice.
Changes in market conditions or in any assumptions may have material impact on any estimates or opinion stated.

Prices and availability of financial instruments are subject to change without notice. Any information relating to past
performance, or any future forecast based on past performance or other assumptions, is not necessarily a reliable indicator of
future results. Future results may not meet our/ your expectations due to a variety of economic, market and other factors.

This publication has not been reviewed or authorised by any regulatory authority in Singapore, Hong Kong, Dubai International
Financial Centre, United Kingdom or elsewhere. There is no planned schedule or frequency for updating research publication
relating to any issuer.

If this publication has been distributed by electronic transmission, such as e-mail, then such transmission cannot be guaranteed
to be secure or error-free as information could be intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain
viruses. The sender therefore does not accept liability for any errors or omissions in the contents of the Information, which
may arise as a result of electronic transmission. If verification is required, please request for a hard-copy version.

The investment product(s) mentioned herein is/are not the only product(s) that is/are aligned with the views stated in the
research report(s) and may not be the most preferred or suitable product for you. There are other investment product(s)
available in the market which may better suit your investment profile, objectives and financial situation.

This publication is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of
or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be
contrary to law or regulation.

REGULATORY DISCLOSURES

Analyst Certification

1. The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the
views about the companies and their securities expressed in this report accurately reflect his/her personal views. The
analyst(s) also certifies that no part of his/her compensation was, is, or will be, directly or indirectly, related to specific
recommendations or views expressed in the report. The research analyst(s) primarily responsible for the content of this
research report or his associate has financial interests' in relation to an issuer or a new listing applicant that the analyst
reviews.

2. DBS Group has procedures in place to eliminate, avoid and manage any potential conflicts of interests that may arise in
connection with the production of research reports. The research analyst(s) responsible for this report operates as part
of a separate and independent team to the investment banking function of the DBS Group and procedures are in place
to ensure that confidential information held by either the research or investment banking function is handled
appropriately. There is no direct link of DBS Group's compensation to any specific investment banking function of the
DBS Group.

T Financial interest is defined as interests that are commonly known financial interest, such as investment in the securities in respect of an issuer
or a new listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis.
This term does not include commercial lending conducted at arm's length, or investments in any collective investment scheme other than an
issuer or new listing applicant notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing
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Disclosure of previous investment recommendation produced

DBS Bank Ltd may have published other investment recommendations in respect of the same securities / instruments
recommended in this research report during the preceding 12 months. Please contact the analyst listed to view previous
investment recommendations published by DBS Bank Ltd in the preceding 12 months.

Compensation for investment banking services

DBS Bank Ltd., its subsidiaries and/or other affiliates have received compensation, within the past 12 months, and within the
next 3 months may receive or intend to seek compensation for investment banking services from BNP Paribas SA as of 31
January 2024. DBS Bank Ltd, their subsidiaries and/or other affiliates have managed or co-managed a public offering of
securities for BNP Paribas SA in the past 12 months, as of 315 January 2024.

Additional Disclaimer relating to Collective Investment Schemes or Funds

Where the publication relates to information on a collective investment scheme or a fund, the fund documents are made

available for your information via the DBS website and/or via DBS digibank.
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