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Markets continue to rally on hopes that global growth will improve
post China’s reopening alongside easing global inflation.
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The fight against inflation is likely not over as Investor optimism is on the rise as expectations of a global
China’s reopening could push up global inflation. : recession have fallen after peaking in November 2022
Global business activity still weak Bonds post a strong start
despite recent uptick as US Treasury yields fall
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Risk of a global slowdown remains unless activity Expectations are for the US Federal Reserve to deliver a
levels improve hereon. smaller 25 bps rate increase in this week’s policy meeting.
China records first population decline US debt ceiling issue )
in 60 years could disrupt markets
in the run up to N
June 2023 deadline
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Future growth to rely on higher productivity levels to A similar crisis caused the S&P 500 to decline by more
offset the effects of a shrinking labour force and growing than 16% in just over five weeks in July and early August
retired demographic. 2011 till its resolution days before deadline.

Sources: 'S&P Global and Refinitiv Datastream, *as at 24 January 2023. 2MSCI data from Refinitiv Datastream as at 24 January 2023. 3BAML January 2023 Fund
Manager Survey. *As at 30 January 2023.




Disclaimer
This document is produced by Eastspring Investments (Singapore) Limited and issued in:

Singapore and Australia (for wholesale clients only) by Eastspring Investments (Singapore) Limited (UEN: 199407631H), which is
incorporated in Singapore, is exempt from the requirement to hold an Australian financial services licence and is licensed and regulated by
the Monetary Authority of Singapore under Singapore laws which differ from Australian laws.

Hong Kong by Eastspring Investments (Hong Kong) Limited and has not been reviewed by the Securities and Futures Commission of
Hong Kong.

United States of America (for institutional clients only) by Eastspring Investments (Singapore) Limited (UEN: 199407631H), which is
incorporated in Singapore and is registered with the U.S Securities and Exchange Commission as a registered investment adviser.

Luxembourg (for institutional and professional investors only) by Eastspring Investments (Luxembourg) S.A., Grand Duchy of
Luxembourg.

United Kingdom (for institutional and professional investors only) by Eastspring Investments (Luxembourg) S.A. UK Branch, 125
Old Broad Street, London EC2N TAR.

Chile (for institutional clients only) by Eastspring Investments (Singapore) Limited (UEN: 199407631H), which is incorporated in
Singapore and is licensed and regulated by the Monetary Authority of Singapore under Singapore laws which differ from Chilean laws.

The afore mentioned entities are hereinafter collectively referred to as Eastspring Investments.

The views and opinions contained herein are those of the author on this page, and may not necessarily represent views expressed or
reflected in other Eastspring Investments’ communications. This document is solely for information purposes and does not have any regard
to the specific investment objective, financial situation and/or particular needs of any specific persons 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. It may not be published, circulated, reproduced or distributed without the prior written consent of Eastspring Investments.

Investment involves risk. 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.

Information herein is believed to be reliable at time of publication, but Eastspring Investments does not warrant its completeness or
accuracy and is not responsible for error of facts or opinion nor shall be liable for damages arising out of any person’s reliance upon this
information. Any opinion or estimate contained in this document may subject to change without notice.

Eastspring Investments (excluding JV companies) are ultimately wholly owned / indirect subsidiaries / associates of Prudential plc of the
United Kingdom. Eastspring Investments companies (including JVs) 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 or with the Prudential Assurance Company,
a subsidiary of M&G plc, a company incorporated in the United Kingdom.
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