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Growth: The J.P. Morgan Global Composite PMI Output Index has remained above the “50” reading for 12 Global Financial Markets - Monthly Performance as of 31 October 2024
consecutive months, signaling still positive global growth. However, the unevenness in growth remains; the Monthly Gross Returns % (in USD terms)*
services sector continues to drive growth, supported by a still resilient US consumer base, while the India Equities % S
manufacturing sector has been contracting for four consecutive months now. Further, the global growth Korea Equities 7.5% e
momentum seems to be slowing despite steady US growth. Recent data on Singapore’'s non-oil domestic Hong Kong Equities 500 mE—— ) Fiedincome
exports (NODX) suggest a deceleration in global growth momentum. NODX, considered a key bellwether for DN duities -5.0%  —
global trade dynamics (and therefore global growth), missed expectations and fell by 7.4% on a monthly basis Furope ::z::::: B ——
in October, and by 4.6% from a year ago. We expect global growth to continue to decelerate as the long and APX] Equities T 40% EE——
variable lags of higher rates continue to weigh on economic activities. ASEAN Equities -47%  —

EM Equities -4.3%
Inflation: US CPI prints were largely in line with expectations in October, which is still supportive of Fed's G.oba.Ag;::t:q:;:::z '3'9_':4.,,,,;
easing trajectory. US core CPl remains above target, but we believe the “sticky” shelter inflation component China A (Onshore) Equities 2.8% EE—
(approx. one-third of the broader inflation basket) will continue to decline. The disinflation path remains intact, UBUCEEITES 24% V=
though achieving US Fed's inflation target may be gradual and uneven, amid potential supply-side shocks (e.g., us c°£::$:f:;'z;g: . —
Middle East tensions impacting oil) and the inflationary impact of Trump’s policies. Value Equities 21% S—

DM Equities -2.0%
Monetary Policy: While the October jobs report was weak (the slowest expansion since 2020), the US economy G’°""h:h‘jl“:eiﬁi '_11'87"; S—
remains resilient with a Q3 2024 real GDP growth of 2.8% y/y (based on advance estimate). We believe the US Asian USD Bonds RPp—
Fed will continue to base its policy decisions on incoming data, with the labour market being a crucial factor in Us Equities -0.7% =
determining the pace and direction of its easing path. USHishivicldiBonds -0.6% =

Taiwan Equities I 3.7%

) Equities: Markets experienced volatility in October. Global equities, as proxied by the
Key NHS A MSCI ACWI Index, returned -2.2%, impacted by various factors: US political uncertainty

(and potential implications on Fed's policy stance), geopolitical unrest, and

The probability of a resurgence of inflation has increased due to the continued monetary policy easing by underwhelming Chinese stimulus. The MSCI USA Index returned -0.7%, while Europe was
the US Fed into a still relatively resilient economy, as well as the expected pro-growth and protectionist policies a key laggard, returning -5.9%. Asia Pacific ex-Japan markets posted -4.9% return; India,
under the incoming Trump administration, which are likely to be inflationary over the longer term. South Korea, and Malaysia were among the weakest performers in the region, while

Taiwan managed to stay in positive territory and returned 3.7%. The MSCI EM index
returned -4.3%, challenged by a stronger USD; the MSCI China Index returned -5.9%

Geopolitical tensions (post-Trump victory) remain relevant and significant and continue to be a potential despite the support measures

source of market volatility. Increased Middle East tensions may lead to energy-driven inflation and higher
global trade costs while Trump's "America First" approach towards global trade and foreign relations could
have a major impact on the economic and geopolitical landscape, particularly with regards to U.S.-China
relations.

Fixed Income: During the month, US Treasury yields generally rose as strong economic
growth indicators tempered expectations of additional Fed rate cuts. The 10-year US
Treasury yield hit its highest level since July 2024, rising by +47 basis points to 4.28%. The
Barclays U.S. Treasuries Index returned -2.4% and the Barclays Global Aggregate Index
returned -3.4%. In the credit markets, the ICE BofA US High Yield Index returned -0.6%
and the JP Morgan Asia Credit Index posted a -1.0% return. Emerging Market sovereign
bonds returned -1.7%, impacted by a stronger USD.

China’s growth slowdown (and its drag on global growth) may continue for longer despite the recent
stimulus measures. A meaningful recovery in the economy requires more sizeable and targeted (and more
clear) stimulus measures, especially those aimed at reviving consumption, boosting private sector sentiment,
reviving the property sector, etc. The persistent deflationary trend in China continues to be a drag on global
growth.

Data source: Eastspring Investments, LSEG Datastream. *Monthly total returns are provided as of 31 October 2024. Equity returns are referenced by the respective MSCI market indices quoted in USD, in gross return terms. “Global Equities” is represented by the MSCI ACWI; “DM Equities” is represented by the

2 MSCI World Index. “Value Equities” and “Growth Equities” are represented by the MSC| World Value Index and MSCI World Growth Index, respectively. “ASEAN Equities” is represented by the MSCI AC ASEAN Index. The fixed income markets are represented as follows: "US Corporate Bonds": ICE BofA US
Corporate Index (USD) TR Index gross; “EM Debt": J.P. Morgan EMBI Global Diversified (USD) TR Index gross; “US Treasuries”: Barclays US Treasury Index (USD) TR Index gross; “Asian USD Bonds": J.P. Morgan Asia Credit Index; "Global Aggregate Bonds": Barclays Global Aggregate (USD) TR Index gross; "US High
Yield Bonds": ICE BofA US High Yield Index (USD) TR Index gross.
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