Monthly Investment Updates

November 2024




%
N

Growth Asset class view
» Global economic activity has been positive for the last twelve months, but growth is e Expectations are for tax cuts and pro-corporate policies in the US to boost corporate
uneven with services doing well and manufacturing contracting. earnings. As such, risk assets such as global equities and US high yield bonds may offer

* October's 7.4% month-on-month fall in Singapore’s non-oil domestic exports, a key tactical opportunities.

indicator of global trade health, suggests a deceleration in global economic « Given the increased risk of rising inflation and the uncertainty over US interest rates, a
momentum. shorter US duration is preferred in the near term. Singapore government bonds offer
. Global growth to lose pace as the effects of the higher rates that have been in place gﬁoonrgsstable domestic rates due to lower long-term inflation and controlled supply of new

for a while continue to weigh on economic activities.
» Cheaper valuations and improving earnings growth can swing investors’ support towards
Asia and Emerging Market equities.

Inflation » Gold may be an effective hedge against both inflation and US protectionist policies.

» US inflation numbers were in line with expectations in October, which is supportive .
of the Fed's easing direction. . Magnitude of
A‘ Top 3 Risk Areas of Concern Likelihood | Negative Impact
* While US core inflation remains relatively persistent, we believe that inflation is on Markets
moving towards the Federal Reserve’'s (Fed) 2% target, but the path may be

gradual and uneven. The probability of a resurgence in US inflation can have

a negative impact on the US economy and the potential to
 We remain vigilant for potential supply-side shocks (e.g.,, Middle East tensions disrupt the US Fed's easing cycle. A US slowdown will

impacting oil supply) and the inflationary impact of the new US administration’s weigh on global growth.
policies.
Geopolitical risks (post-Trump victory) can significantly
Monetary policy impact investor sentiment, but fundamentals will

ultimately drive market returns. Increased Middle East
* US jobs growth was weak in October, expanding at the slowest pace since 2020. The US  tensions and supply disruptions may further drive oil
Federal Reserve (“Fed”) will focus on new data, especially the US jobs’ numbers, to  Prices and global trade costs higher.

guide its policy easing strategy. . .
China's growth slowdown (and its drag on global
+ There is a risk that an easier monetary policy combined with a still-resilient US economy  growth) may continue for longer. Persistent deflationary

could result in a resurgence in US inflation. trend in China poses a risk of spillover effects to the global
economy.



Market Recap and Update MY

Global Equity Markets
(Monthly gross returns as of 31 Oct 2024, in USD)*

Global Bond Markets
(Monthly gross returns as of 31 Oct 2024, in USD)*
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* Markets experienced volatility in October; global equities fell by 2.2% as US political » US Treasury yields rose as strong US economic data dampened expectations of
uncertainty and underwhelming Chinese stimulus measures weighed on investor sentiment. additional Fed rate cuts. The US Treasury 10-year yield hit the highest level since

) o ) July 2024, rising by 47 basis points to 4.28%.
+ Asia Pacific ex Japan markets posted -4.9%; India and Korea were among the weakest

performers in the region. Indian stocks fell on lacklustre earnings while the Korean equity » Global aggregate bonds fell by 3.4%. US high yield bonds fell by a lesser magnitude
market's correction was in reaction to the decline in export growth. than US investment grade bonds.
e Taiwan equities bucked the trend and rose by 3.7%. The gains were mostly led by big e Emerging Market sovereign debt fell 1.7%, impacted by a stronger US dollar.

technology stocks following a technology rally in the US.

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” is represented by the MSCI ACWI; “Developed Market” is represented by the MSCI World Index. “Value” and “Growth” are
represented by the MSCI World Value Index and MSCI World Growth Index, respectively. “China” is represented by the MSCI China Index and “China A” is presented by the MSCI China A Onshore 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”: Bloomberg Barclays US Treasury Index (USD) TR Index gross; “Asian Credit”: J.P. Morgan Asia Credit Index (USD); "Global Aggregate Bonds": Bloomberg Barclays Global Aggregate (USD) TR Index gross; "US High Yield Bonds": ICE BofA US High Yield Index (USD) TR Index gross.



Disclaimer

The information presented is issued by Prudential Investment Management (Pte) Limited (Co. Reg. No 202307916D) (“PIM") for Prudential Assurance Company Singapore (Pte) Limited (Co. Reg. No.
1990024777Z) ("PACS") and Prudential Financial Advisers Singapore (Pte) Limited (Co. Reg. No. 202211309M) (“PFA"), and cannot be reproduced, amended or circulated in whole or in part to any other
person without Prudential's prior written consent.

The information presented is for your information only and does not consider specific investment objectives, financial situation or needs of any person. It should not be relied upon as financial advice
to buy, sell or hold any investment product or class of investment products. It should not be construed as an offer or solicitation for the subscription, purchase or sale of the names mentioned herein.
Reliance upon information in this document is at the sole discretion of the reader.

You are recommended to read the relevant materials such as product summary, fund information booklet and product highlights sheet(s) relating to the any investment product or class of
investment products, and seek advice from a qualified Prudential Financial Representative for a financial analysis before purchasing a policy suitable to meet your needs.

All investment products are subject to investment risks including the possible loss of the principal amount invested. Past performance is not necessarily indicative of future performance. Future
prediction, projection or forecast is not necessarily indicative of future or likely performance of the investment products.

The prediction, projection or forecast on the economy, securities markets or the economic trends of the markets are not necessarily indicative of the future or likely performance. Information herein
is believed to be reliable at time of publication. Data from third party sources may have been used in the preparation of this material and Prudential has not independently verified, validated or
audited such data. Where lawfully permitted, Prudential 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.

As buying a life insurance policy is a long-term commitment, an early termination of the policy usually involves high costs and the surrender value, if any, that is payable to you may be zero or less than
the total premiums paid. Investment products are subject to investment risks including the possible loss of the principal amount invested. The performance of any investment product or class of
investment products is not guaranteed.

This material is for reference only and is not a contract of insurance. Please refer to the exact terms and conditions, specific details and exclusions applicable to these insurance products in the policy
documents that can be obtained from your Prudential Financial Representative. This material is for distribution in Singapore only and shall not be construed as an offer to sell or solicitation to buy or
provision of any insurance product outside Singapore.

These policies are protected under the Policy Owners' Protection Scheme which is administered by the Singapore Deposit Insurance Corporation (SDIC). Coverage for your policy is automatic and no
further action is required from you. For more information on the types of benefits that are covered under the scheme as well as the limits of coverage, where applicable, please contact your insurer or
visit the General Insurance Association Of Singapore (GlA)/Life Insurance Association Singapore (LIA) or SDIC web-sites (www.gia.org.sg or www.lia.org.sg or www.sdic.org.sg).

Information is correct as at 21 November 2024, unless otherwise stated.
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