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ARE BACK IN VOGUE IN 2016

EASTSPRING INVESTMENTS — GLOBAL EMERGING MARKETS DYNAMIC FUND

INVESTOR SENTIMENT HAS BEEN
BULLISH FOR GLOBAL EMERGING
MARKETS (“GEM™) EQUITIES
THIS YEAR.

After being out of favour for many years, significant assets
are flowing into these markets, precipitating a 16.3% rally
in GEM equities year-to-date'. Our Eastspring Investments
— Global Emerging Markets Dynamic Fund is up by 19.8%
(Class A, bid-to-bid basis, USD), outperforming its benchmark
by 3.5%?2. On an offer-to-bid basis, the Fund is up by 13.8%?.

Cumulative Flows Into Global Emerging Market Equities
Has Recently Turned Positive
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Source: EPFR, UBS, as at 30 September 2016.

We see a pickup in global economic activity and signs of
improvement in emerging markets' corporate earnings.
Developed economies appear to be on a firmer footing led by
the US economy’s upswing. Following the election of Donald
Trump as the 45th US president we believe the prospect of a
boost to economic activity from fiscal stimulus can translate to
greater demand for Emerging Market goods from one of the
worlds largest consumer market. Within emerging markets,
China’s economy looks to be benefitting from accommodative
credit conditions and its leadership’s commitment to transition
towards a consumption-based economy. In Brazil, Latin
America’s economic powerhouse, political scandals are
moving out of the headlines and a glimmer of hope for the
new government has helped sentiment. Meanwhile, Russia
seems to benefit from stabilising oil prices and its currency

is bouncing back from low levels.

Recent signs of an earnings recovery in GEM corporates
will likely validate its current attractive valuations and fuel
confidence that these corporates are on the right track.

GEM EPS are improving for the first time in 5 years
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Source: Thomson Reuters Datastream, Eastspring Investments, 30 September 2016.

EPS = earnings per share.

If history serves as a guide, it is worth noting that when

GEM equities are back on the radar, they can rise very sharply
and quickly. Despite the modest rally, we believe the largest
opportunity lies in the extreme valuation dispersion between
quality and value stocks. As the valuation gap between
cheap and expensive stocks remains high, we continue

to find opportunities in companies we have identified as
fundamentally mispriced.
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' January to October 2016.

2 January to October 2016. Past performance is not necessarily indicative of the future or likely performance of the Fund.
3 January to October 2016. Offer-to-bid includes 5% Initial Sales Charge. Past performance is not necessarily indicative

of the future or likely performance of the Fund.
Source: Eastspring Investments.
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This document is issued by Eastspring Investments (Singapore) Limited (UEN: 19940763 1H). Eastspring Investments (Singapore) Limited is the appointed
Singapore Representative and agent for service of process in Singapore. This document has not been reviewed by the Monetary Authority of Singapore.

The Fund is a sub-fund of Eastspring Investments, an open-ended investment company with variable capital (Société d'Investissement a Capital Variable or
SICAV) registered in the Grand Duchy of Luxembourg, which qualifies as an Undertaking for Collective in Transferable Securities (“UCITS") under relevant

EU legislation. The Management Company of the SICAV is Eastspring Investments (Luxembourg) S.A., Grand-Duchy of Luxembourg. All transactions into the
Fund should be based on the Singapore Prospectus and Product Highlights Sheet (“PHS"”). Such documents, together with the articles of incorporation of

the SICAV and the most recent financial reports, may be obtained free of charge from Eastspring Investments (Luxembourg) S.A., or at relevant Eastspring
Investments business units/website and their distribution partners. 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. This document is not intended
as an offer, a solicitation of offer or a recommendation, to deal in shares of securities or any financial instruments. Please refer to the offering documents

for details on fees and charges, dealing and redemption, product features, risk factors and seek professional advice before making any investment decision.
An investment in the Fund is subject to investment risks, including the possible loss of the principal amount invested. The value of shares in the Fund and

the income accruing to the shares, if any, may fall or rise. Where an investment is denominated in a currency other than the base currency of the Fund,
exchange rates may have an adverse effect on the value price or income of that investment. Investors should not make any investment decision solely based
on this document. Investors may wish to seek advice from a financial adviser before purchasing shares of the Fund. In the event that an investor may choose
not to seek advice from a financial adviser, the latter should consider carefully whether the Fund in question is suitable for him. 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 funds managed by Eastspring Investments. There are limitations to the use of indices as proxies for
the past performance in the respective asset classes/sector. The Fund may use derivative instruments for efficient portfolio management and hedging
purposes. Distributions are not guaranteed and may fluctuate. Past distributions are not necessarily indicative of future trends, which may be
lower. Distribution payouts and its frequency are determined by the Board of Directors, and can be made out of (a) income; or (b) net capital gains; or (c)
capital of the Fund or a combination of any of (a) and/or (b) and/or (c). The payment of distributions should not be confused with the Fund’s performance, rate
of return or yield. Any payment of distributions by the Fund may result in an immediate decrease in the net asset value per share. The preceding paragraph
is only applicable if the Fund intends to pay dividends / distributions. Eastspring Singapore is an ultimately wholly-owned subsidiary of Prudential plc of
the United Kingdom. Eastspring Singapore 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.



