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Live more,

Bank less

EQUITIES
US Equities

Europe Equities

Underweight
Overweight

Underweight

Neutral
Overweight

Underweight

Japan Equities Neutral Underweight
Asia ex-Japan Equities Overweight Overweight
BONDS Overweight Underweight
Developed Markets (DM) Government Bonds Overweight Underweight
Developed Markets (DM) Corporate Bonds Overweight Neutral
Emerging Markets (EM) Bonds Underweight Neutral
ALTERNATIVES Overweight Overweight
Gold Overweight Overweight
Private Assets & Hedge Funds Overweight Overweight
CASH Underweight Neutral
Source: DBS CIO Insights 1Q24
Source of the date: 31 December 2023

XX DBS Bank:

Your Bank of Choice

Hong Kong's Best International Bank 2023, Asiamoney
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Best International Bank in Hong Kong 2023, FinanceAsia

Bank of the Year - Outstanding Performance 2023,
Bloomberg Businessweek
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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 DBS FST Fund Ratings

funds can be integral tools. Funds are diversified, efficient tools

to access different global markets with the guidance of The DBS FST currently covers over 285 funds. The team will
professional asset managers. review and assign an appropriate rating to each fund.
DBS Fund Selection Team (FST) is a dedicated group of This rating reflects the team’s assessment of the fund'’s
professionals, committed to identifying high quality mutual competitive advantage and represents the level of
funds which the team believes can add value for our clients. conviction that the team has with respect to the fund
With over 250 funds under coverage, the team meets the performing well relative to its peers and its assigned
managers, writes an assessment of the fund and assigns a asset class benchmark over the next 18 to 36 months.
conviction rating to each. This is followed by on-going

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

competitive advantage relative to its peers. guarantee of a fund's performance.

DBS Fund Select List is a pick-list of some of FST's positively
rated funds in core asset classes. Published on a quarterly basis,
this list seeks to assist our clients in navigating the multiple Strong Positive ++++
investment opportunities in core asset classes and serves as a Positive e+
reference for the team's favourite qualitatively selected funds. Neutral P

Conviction Level Rating

. ; . Low Conviction +
That said, not all funds are appropriate for every investor. If you

have any questions about the DBS Fund Select List, please
seek assistance from your Relationship Manager.

Qualitative, Deep-Dive & On-Going

The DBS Funds Selection Team is dedicated to qualitative fund research. We seek to identify funds which we believe have material
competitive advantages, which may allow them to perform well relative to peers and comparable market indices over the next 18
to 36 months. All our positively rated funds are monitored at least monthly and reviewed semi-annually. Our mission is to identify

funds with a long-term qualitative edge.

What does Qualitative, Deep-Dive & On-Going really mean?

Qualitative Analysing how a fund can be used and measured is important but real insight begins with understanding the
fund’s team and history. We try to gauge the competency, team dynamics and alignment of interests between
the fund manager and its investors. The key to our process is the in-depth discussions we conduct with
the fund managers.

Deep-Dive In addition to our discussions with the fund manager, we review the composition of the portfolio over time,
looking for trends and biases. We evaluate the details and effort that go into the investment process and
measure this against the competitors. This Deep-Dive analysis gives us insights into understanding the
degree of the fund manager’s investment acumen.

On-Going Too often, past returns are used as the sole measure of a fund. We begin by asking ourselves why the fund has
performed as it has. Was it skill or just luck and coincidence? Identifying the drivers of returns helps us
to isolate the qualities that are sustainable.

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.



1st Quarter 2024

FU%Se/ect f b ',
B NS AR UERELAR.

Investment Funds are investment products (“Products”) and some of them may involve derivatives. The investment decision is
yours but you should not invest in the Products unless DBS Bank (Hong Kong) Limited (& E#{7(FE)AFR/AE]) (the “Bank”) who
sells them to you has explained to you that the Products are suitable for your having regard to your financial situation, investment
experience and investment objectives.

As of date: 31 December 2023
Return in USD

Annualized 3-year
3-year Standard
Return Deviation

(%) (%)

MSCI ESG 3-month | 6-month 1-year

Balanced Fund Return Return Return

ing>
R e | | e

Global Balanced

JPMorgan Multi-Income A 7.53 4.92 7.74 1.06 9.39 -0.11
Pictet Strategic Income A 7.47 3.54 17.86 0.34 12.31 -0.12
US Balanced

Franklin Income A 6.38 3.66 7.01 4.13 11.00 0.20

Asia Balanced

Schroder Asian Asset Income A 5.96 3.36 3.46 -2.88 10.10 -0.49

Annualized 3-year
MSCI ESG

Equity Fund Ratings Return Return Return :eﬁ?; ;3?::.:;:
Bl e (%)? (%)

3-month 6-month 1-year

\\ /. (%)? (%)3
Global Equity
AB SICAV | - Low Volatility Equity Portfolio AA 9.76 7.94 18.38 7.38 14.00 0.40
BNY Mellon Long-Term Global Equity Fund AA 11.65 3.95 21.53 4.48 18.03 0.19
US Equity
Franklin US Opportunities A 15.03 10.75 38.23 0.42 22.27 0.02

Emerging Markets Equity
Fidelity Emerging Markets A 6.13 0.98 7.19 -10.90 18.73 -0.66

Asia Pacific ex Japan Equity

FSSA Asian Equity Plus A 3.55 -4.33 -3.57 -6.43 17.34 -0.45
China Equity
Allianz All China Equity BBB -5.66 -10.79 -20.67 -21.58 24.34 -0.97

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.
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MSCI ESG

Rating®

Return

(%)

Return
(%)?

Standard
Deviation
(%)°

Developed Markets

JPMorgan Income Fund

Schroder ISF Global Credit Income

Emerging Markets / Asian Bonds

Manulife Sustainable Asia Bond Fund

Franklin Technology

BNP Paribas Funds Global Environment

BGF World Healthscience

Sector

Ninety One GSF Global Gold

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.

NA

MSCI ESG

Rating®

AA

AA

A

4.54

6.53

5.65

16.99

13.76

4.38
16.48

431 4.98
7.01 9.70
2.02 3.37

6-month

Return
(%)?

10.87 52.70
4.04 15.44
1.40 2.18
4.99 8.87

-5.06

1.51

1.80

3.42
-5.39

5.19 -0.57
7.63 -0.45
7.68 -0.98

3-year

Standard

Deviation

(%)?

26.75 0.09
21.60 0.07
12.77 0.13
32.20 -0.09



Notes:

1.  DBS Fund Selection Team selects a list of quality funds quarterly. 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-years performance returns are annualized (3Y Ann). All data presented are as of 31 December 2023, 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 (Std Dev) is a statistical measure of risk. 3 year annualized standard deviation is calculated here by using the annualised standard
deviation of the previous 36 monthly returns. 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.  The Sharpe ratio is calculated for the past 36-month period by dividing a fund’s monthly annualized excess returns (measured by a fund’s
performance in excess of the risk-free rate) by the standard deviation of a fund’s monthly annualized excess returns. The higher the positive ratio,
the higher is the historical risk-adjusted performance of the fund. The risk free rate in the Sharpe ratio calculation is 1.00% p.a. (as of 31 December
2023).

5.  Source: Factsheet, MSCI as of 10 January 2024. MSCI ESG Ratings aim to measure a company’s resilience to long-term, financially relevant
Environment, Social and Governance (ESG) risks. Certain information ©2024 MSCI ESG Research LLC. Reproduced by permission. MSCI classifies AAA
and AA-rated securities as ESG leaders. A, BBB and BB-rated securities are average while B and CCC-rated are laggards.

Disclaimers and Important Notice

The information herein is published by 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 and does not constitute or form part of any offer, recommendation, invitation or solicitation to subscribe to or to enter into any
transaction; nor is it calculated to invite, nor does it permit the making of offers to the public to subscribe to or enter into, for cash or other consideration,
any transaction, and should not be viewed as such. This publication is not intended to provide, and should not be relied upon for accounting, legal or tax
advice or investment recommendations and is not to be taken in substitution for the exercise of judgment by the reader, who should obtain separate legal
or financial advice. DBS does not act as an adviser and assumes no fiduciary responsibility or liability (to the extent permitted by law) for any consequences
financial or otherwise.

This publication does not have regard to the specific investment objectives, financial situation or particular needs of any specific person. Before entering
into any transaction or making a commitment to purchase any product mentioned in this publication, the reader should take steps to ensure that the
reader understands the transaction and has made an independent assessment of the appropriateness of the transaction in the light of the reader’s own
objectives and circumstances and without relying in any way on DBS or any position that DBS may have expressed in this publication. In particular, the
reader should read all relevant documentation pertaining to the product (including but not limited to product sheets, prospectuses or other similar or
equivalent offer or issue documents, as the case may be) and may wish to seek advice from the reader’s own independent financial or other professional
adviser or make such independent investigations as the reader considers necessary or appropriate for such purposes. If the reader chooses not to do so,
the reader should consider carefully whether any product mentioned in this publication is suitable for him.

The information and opinions contained in this publication has been obtained from sources believed to be reliable but DBS makes no representation or
warranty as to its adequacy, completeness, accuracy or timeliness for any particular purpose. Opinions and estimates are subject to change without
notice. Investment involves risk. Any past performance, projection, forecast or simulation of results is not necessarily indicative of the future or likely
performance of any investment. There is no assurance that the credit ratings of any securities mentioned in this publication will remain in effect for any
given period of time or that such ratings will not be revised, suspended or withdrawn in the future if, in the relevant credit rating agency’s judgment, the
circumstances so warrant. The value of any product and any income accruing to such product may rise as well as fall. Foreign exchange transactions
involve risks. The reader should note that fluctuations in foreign exchange rates may result in losses in foreign exchange. To the extent permitted by law,
DBS accepts no liability whatsoever for any direct indirect or consequential losses or damages arising from or in connection with the use or reliance of this
publication or its contents.

RMB currently may not be freely convertible and is subject to exchange controls and restrictions. There is no guarantee that RMB will not depreciate. If
you convert Hong Kong Dollar or any other currency into RMB so as to invest in a RMB product and subsequently convert the RMB sale proceeds back into
Hong Kong Dollar or any other currency, you may suffer a loss if RMB depreciates against Hong Kong Dollar or other currency.

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

The information herein is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use
would be contrary to law or regulation.

This publication has not been reviewed or authorised by any regulatory authority in Singapore, Hong Kong or elsewhere.

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
(to the extent permitted by law) for any errors or omissions in the contents of this publication, which may arise as a result of electronic transmission. If
verification is required, please request for a hard-copy version.

MSCI ESG Research LLC and its affiliates make no express or implied warranties or representations and shall have no liability whatsoever with respect to
any MSCI ESG data contained herein. The MSCI ESG data may only be used for your internal use, may not be further redistributed or used as a basis for
any financial products or indexes. None of the MSCI ESG data can in and of itself be used to determine which securities to buy or sell or when to buy or sell
them.

Analyst Certification

The research analyst 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 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 this report. As of 31 December 2023, the analyst and his/her
spouse and/or relatives who are financially dependent on the analyst, do not hold interests in the securities recommended in this report (“interest”
includes direct or indirect ownership of securities)

Important Notice and Disclaimer
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transaction and should not be viewed as such.
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