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Stay informed and empowered with The PIAS Quarterly. Your essential guide to invaluable
financial insights.

The curated newsletter features client-focused articles that provide knowledge and
inspiration, whether you are seeking professional financial guidance or looking to address
personal financial circumstances.

The PIAS Quarterly covers a range of topics from well-known and trusted finance
organisations, ensuring you stay ahead of the curve.



WILL CHINA’S ECONOMY REGAIN ITS
ROAR IN THE YEAR OF THE DRAGON?

Allianz Global Investors

Virginie Maisonneuve | Global CIO, Equity
Shao Ping Guan | Head of China Equity

As East Asia celebrates the Lunar New Year on 10 February 2024, investors in Chinese equities will be relieved to bid farewell to the
disappointing Year of the Rabbit, and may wonder whether the Year of the Dragon — traditionally considered one of the luckiest in the
Chinese zodiac — will live up to its reputation. Yet, neither astrologic wisdom nor a fatalistic extrapolation of the recent past will be good
guides for investors. As always, analysing the prospects of China’s equity markets requires a clear and dispassionate look at the key factors
pivotal for their success. Indeed, while China’s structural problems are very real, viewing the current bout of economic weakness as the
new status quo is likely to be as misguided as the unbridled optimism of just three years ago.

So, what are these key factors that will be pivotal in 2024?

First, the extent of fiscal and monetary stimulus the Chinese government is willing to deploy — and the manner in which it deploys it — will
be closely watched. Premier Li Qiang’s speech at Davos, comparing the Chinese economy to a healthy person with a strong immune
system, and highlighting that last year’s growth had been achieved “without resorting to massive stimulus”, has led equity markets to
qguestion whether more supportis in the pipeline. We continue to believe, however, that the government will have little choice in extending
support, even while it remains cautious not to significantly expand its debt burden. Indeed, policy makers will endeavor to meet China’s
2024 GDP growth target — expected to be around 4.5 - 5% — and additional stimulus may be unavoidable to facilitate this.

In an additional sign of a potentially shifting government response to China’s economic challenges, the People’s Bank of China (PBoC)
announced that it would lower the reserve requirement ratio (RRR) — the proportion of liabilities that banks must hang on to, rather than
lend out or invest — by 50bps, effective from 5 February. PBoC Governor Pan Gongsheng also confirmed further supporting measures for
the agricultural sector and small and medium-sized enterprises. Also welcomed was the joint announcement by the PBoC and the National
Administration of Financial Regulation of measures to improve the scope of fund use and liquidity for property developers. This points to
establishing a more coherent framework for managing the restructuring of the property sector —an essential part of China’s recovery story.
We expect this will be a complex, multi-year process.
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Second, market valuations are at depressed levels. The
MSCI China A Onshore Index is trading close to 11x
forward PE, well below its long-term average
(Bloomberg, 29 January 2024). Much of the China
equity market decline seen over the past year is due to
derating, as opposed to weaker corporate earnings. To
a large extent, this derating reflects both the higher
risk premium placed on the asset class, as well as a loss
of confidence across domestic and global investors.
For the market to recover, an important first step will
be restoring this investor confidence.

Signs of improvements in China’s economic outlook
will be crucial for taking this step. An uptick in domestic
consumption — potentially helped by a spike in “dragon
babies” born in this auspicious year — could be just 929 105
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Third, China’s progress in 2024 in transitioning to an innovation-led economy will be key to its long-term economic success. We see China
as being at a strategic economic crossroads. On the one hand, China needs to gradually wean itself off the previous growth model based
on capital-intensive property and infrastructure. On the other hand, it needs to find replacement growth from other areas, in particular to
pivot to higher-value, more innovation-driven sectors — a path previously taken by Korea.

This change of economic direction can only be achieved with ongoing, high levels of capital investment (including human capital) in critical
technologies. In some ways, China is already well advanced. Significant advances have already been made in a range of areas including
industrial automation, green technology, electric vehicles, autonomous driving, renewable energy, and software. But overall, we view China
as being at the relatively early stages of transitioning to a new model based around innovation and the development of new technologies.
And it is these areas where investors can find some of the most interesting opportunities, especially now that many stocks have de-rated
to more attractive valuations.

The Year of the Dragon will not magically eliminate the headwinds China has recently faced. But with policy responses getting into gear,
market sentiment may finally recover, and give due consideration to the exciting innovations Chinese companies are developing.
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Investing involves risk. The value of an investment and the income from it will fluctuate and investors may not get back the principal
invested. Past performance is not indicative of future performance. This is a marketing communication. It is for informational purposes
only. This document does not constitute investment advice or a recommendation to buy, sell or hold any security and shall not be deemed
an offer to sell or a solicitation of an offer to buy any security.

The views and opinions expressed herein, which are subject to change without notice, are those of the issuer or its affiliated companies at
the time of publication. Certain data used are derived from various sources believed to be reliable, but the accuracy or completeness of
the data is not guaranteed and no liability is assumed for any direct or consequential losses arising from their use. The duplication,
publication, extraction or transmission of the contents, irrespective of the form, is not permitted.

This material has not been reviewed by any regulatory authorities. In mainland China, it is for Qualified Domestic Institutional Investors
scheme pursuant to applicable rules and regulations and is for information purpose only. This document does not constitute a public offer
by virtue of Act Number 26.831 of the Argentine Republic and General Resolution No. 622/2013 of the NSC. This communication’s sole
purpose is to inform and does not under any circumstance constitute promotion or publicity of Allianz Global Investors products and/or
services in Colombia or to Colombian residents pursuant to part 4 of Decree 2555 of 2010. This communication does not in any way aim
to directly or indirectly initiate the purchase of a product or the provision of a service offered by Allianz Global Investors. Via reception of
this document, each resident in Colombia acknowledges and accepts to have contacted Allianz Global Investors via their own initiative and
that the communication under no circumstances does not arise from any promo- tional or marketing activities carried out by Allianz Global
Investors. Colombian residents accept that accessing any type of social network page of Allianz Global Investors is done under their own
responsibility and initiative and are aware that they may access specific information on the products and services of Allianz Global Investors.
This communication is strictly private and confidential and may not be reproduced, except for the case of explicit permission by Allianz
Global Investors. This communication does not constitute a public offer of securities in Colombia pursuant to the public offer regulation
set forth in Decree 2555 of 2010. This communication and the information provided herein should not be considered a solicitation or an
offer by Allianz Global Investors or its affiliates to provide any financial products in Brazil, Panama, Peru, and Uruguay. In Australia, this
material is presented by Allianz Global Investors Asia Pacific Limited (“AllianzGl AP”) and is intended for the use of investment consultants
and other institutional/professional investors only, and is not directed to the public or individual retail investors. AllianzGl AP is not licensed
to provide financial services to retail clients in Australia. AllianzGl AP is exempt from the requirement to hold an Australian Foreign Financial
Service License under the Corporations Act 2001 (Cth) pursuant to ASIC Class Order (CO 03/1103) with respect to the provision of financial
services to wholesale clients only. AllianzGl AP is licensed and regulated by Hong Kong Securities and Futures Commission under Hong
Kong laws, which differ from Australian laws.

This document is being distributed by the following Allianz Global Investors companies: Allianz Global Investors GmbH, an investment
company in Germany, authorized by the German Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin); Allianz Global Investors (Schweiz)
AG; Allianz Global Investors UK Limited, authorized and regulated by the Financial Conduct Authority; in HK, by Allianz Global Investors
Asia Pacific Ltd., licensed by the Hong Kong Securities and Futures Commission; in Singapore, by Allianz Global Investors Singapore Ltd.,
regulated by the Monetary Authority of Singapore [Company Registration No. 199907169Z]; in Japan, by Allianz Global Investors Japan Co.,
Ltd., registered in Japan as a Financial Instruments Business Operator [Registered No. The Director of Kanto Local Finance Bureau (Financial
Instruments Business Operator), No. 424], Member of Japan Investment Advisers Association, the Investment Trust Association, Japan and
Type Il Financial Instruments Firms Association; in Taiwan, by Allianz Global Investors Taiwan Ltd., licensed by Financial Supervisory
Commission in Taiwan; and in Indonesia, by PT. Allianz Global Investors Asset Management Indonesia licensed by Indonesia Financial
Services Authority (OJK).
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About Allianz Global Investors

Allianz Global Investors is a leading active asset manager with over 600 investment professionals in over 20 offices worldwide and EUR
533 billion in assets under management (as of December 2023). We invest for the long term and seek to generate value for clients every
step of the way. We do this by being active — in how we partner with clients and anticipate their changing needs, and build solutions
based on capabilities across public and private markets.

For more information, please visit sg.allianzgi.com
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UNDERSTANDING MENTAL ILLNESS
COVERAGE

Mental illness is more common than we think

Just as we focus on our physical health, we should also pay equal attention to our mental health. But unfortunately, it's often overlooked.

So while COVID-19 has brought about many devastating effects and stress-tested our resilience, there was one other thing that it did: it
placed a spotlight on the importance of mental health. Among the different news coverage on mental health and related illnesses, a
statistic from a TODAY article! stood out. It suggests that during the pandemic, as high as 21 per cent of respondents said they were
depressed. In fact, almost 4 in 10 had considered suicide at some point.

But just as we are trying to catch a break post-pandemic and recalibrate, the global economy presents a new set of challenges — rising costs
of living and waves of retrenchments. These instabilities have clearly taken a toll on the mental health of our working adults because
PMETs" seeking counselling due to retrenchments saw an average increase of 30 per cent year-on-year, as reported by the Singapore
Counselling Centre?.

Suffering from mental illnesses not only robs
our quality of life, but it also impacts our
economy. A recent study estimated that mental
health issues such as anxiety and depression
could cost us as much as 2.9 per cent of our
gross domestic product — or nearly $16 billion
every year in lost productivity (Source: TODAY3).
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Common types of mental illness

Mental illnesses appear in different forms, each presenting its own unique challenges. Some common mental illnesses include:

° Depression

. Schizophrenia

. Bipolar disorder

. Obsessive Compulsive Disorder (OCD)

Just like all other illnesses, it is important to detect and treat mental illnesses early so it does not affect our daily functions and impact
our relationships, work life as well as family. You might find the following articles useful to recognise the symptoms for depression,
schizophrenia, bipolar disorder, and OCD.

Get professional help?

If you suspect that you or someone close to you has been experiencing mental health challenges for an extended period of time, it is
important to reach out for professional help. Seek online support through helplines such as:
. Samaritans of Singapore (SOS)
. 24-hour hotline: 1767
. 24-hour CareText (via WhatsApp): 9151 1767
. Silver Ribbon Singapore: 6385 3714
. Institute of Mental Health (IMH) Mental Health Hotline: 6389 2222

Financing treatment for mental iliness

At a glance, treatment for mental illnesses in Singapore may be costly and add a barrier for patients who need it most. Fortunately, there
are resources available for individuals to receive the care they need without having to worry about the cost. These are some ways to reduce
out-of-pocket spending:

1. Chronic Disease Management Programme (CDMP)>¢

Under the Chronic Disease Management Programme (CDMP), individuals who
suffer from dementia and mental ilinesses like schizophrenia, major depression,
bipolar disorder and anxiety can avail support under Medisave for Inpatient
Psychiatric Episodes which covers hospital charges up to $150 a day, subject to a
maximum of $5,000 a year. Similarly, outpatient treatments related to the
specified 23 chronic conditions can cover up to $500 per year for non-complex
situations and up to $700 for complex cases.

2. Community Health Assist Scheme (CHAS)’

Besides the CDMP, extra financial support through the Community Health Assist
Scheme (CHAS) can be provided if treatment is received from participating
General Practitioner (GP) clinics. CHAS is available to all Singapore Citizens,
including Pioneer Generation (PG) and Merdeka Generation (MG) cardholders. It
complements the Chronic Disease Management Programme (CDMP) by allowing
for the use of MediSave to pay for outpatient care while benefiting from CHAS
subsidies.

3. Insurance with mental illness coverage

Arming yourself with a life plan that includes coverage for mental illnesses can
come in handy during an unexpected crisis. One could use the payout upon
diagnosis to seek treatment or cover daily expenses in situations where one is
unable to continue working. Besides life plans, you could also look towards
microinsurance solutions that supports your mental wellness journey by covering
psychiatric consultation and psychotherapy treatment.

While the journey of understanding and managing mental health issues might be complex, financial considerations needn’t be. With the
right strategy in place — comprising financial assistance and insurance policies —the path to emotional and holistic wellness becomes clearer
and more achievable. Learn more at www.income.com.sg/life-insurance or speak with your trusted advisor today.
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Notes
N PMET: Professionals, Managers, Executives, and Technicians.

LTODAY. (2022, August 31). Singaporeans are leading healthier lives but experiencing more mental health problems: Survey.
https://www.todayonline.com/singapore/singaporeans-leading-healthier-lives-but-experiencing-more-mental-health-problems-survey

2 Workipedia by MyCareersFuture. (n.d.) How to deal with your emotions after being retrenched in Singapore. Retrieved 2024, March 22,
from https://content.mycareersfuture.gov.sg/retrenched-singapore-deal-emotions/

3 TODAY. (2023, April 27). Lost productivity due to depression and anxiety may cost Singapore nearly $516b a year: IMH, Duke-NUS study.
https://www.todayonline.com/singapore/depression-anxiety-lost-productivity-cost-singapore-billions-2159496

4 The Income Blog. (2024, January 9). Signs of depression and how to get help in Singapore (2024).
http://www.income.com.sg/blog/depression-in-singapore

SMinistry of Health. (n.d.). Chronic disease management programme (CDMP). Retrieved 2024, March 22, from
https://www.moh.gov.sg/policies-and-legislation/chronic-disease-management-programme-(cdmp)

6 Ministry of Health. (n.d.). Medisave. Retrieved 2024, March 22, from https://www.moh.gov.sg/healthcare-schemes-subsidies/medisave

’Ministry of Health. (n.d.). Mental Health and Preventive Care in Primary Care. Retrieved 2024, March 22, from
https://www.moh.gov.sg/news-highlights/details/mental-health-and-preventive-care-in-primary-care

Disclaimer

This article is for general information and should not be relied as financial advice. All opinion and information in this article are solely those of
its author, Income Insurance Limited.

Income Insurance is not responsible to any party for this article. You should seek financial advice from a qualified advisor if in doubt. Buying
insurance that are not suitable for you may impact your ability to finance your future insurance needs.

This advertisement has not been reviewed by the Monetary Authority of Singapore.

Information is correct as at 28 March 2024.

(rincome

made yours

About Income Insurance Limited (Income Insurance)

Income Insurance Limited (Income Insurance) is one of the leading composite insurers in Singapore, offering life, health and general insurance.
Established in Singapore to plug a social need for insurance in 1970, Income Insurance continues to put people first by serving the protection,
savings and investment needs of individuals, families and businesses today.

For more information, please visit www.income.com.sg
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PIAS INVESTMENT OUTLOOK
(Q22024)

Author | Investment, Product Management | PIAS

Source | ECB, Bloomberg, March 2024 & Ministry of Statistic, Bloomberg, March 2024
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Major economies have made significant progress in addressing inflation, with a continued downward trend expected in 2024. The US
economy began 2024 from a position of strength, continuing from positive trends observed in business activity, job markets, public
sentiment, and inflation. In March’s Federal Open Market Committee meeting, the projections through a "dot plot," suggested three
interest rates cut of 0.25% each in 2024. With the US leading the way in the Artificial Intelligence revolution, a development that is
expected to drive increased capital spending in the short term and enhance productivity in the long term, coupled with a resilient
labour market, moderating inflation, and forthcoming interest rate cuts, we believe that the US economy would remain supported
in 2024.

In Europe, economic activity indicators are exceeding
expectations, while core inflation is moving closer to the it
European Central Bank's (ECB) target of 2%, with the ECB’s : ol
latest quarterly outlook revising inflation from 2.7% to 2.3% . =
for 2024 (Chart A). Europe’s unemployment rate is also at a - : . ’
historic low of 6.4% and the ECB has indicated that rate cuts ' '
are probable to start in June in reaction to the downward . . L
trajectory of core inflation. On the other hand, the economic - +
outlook for the UK remains challenging. GDP growth is - : : 91
stagnant, and inflation is decreasing at a slower rate :
compared to other developed economies. Market forecasts
suggest that the Bank of England is likely to initiate interest
rate reductions in the third quarter, which could offer some
alleviation.

Similarly, Japan has also exceeded expectations in terms of
economic activity, corporate profit growth and financial
market performance, with the Tokyo Stock Price Index
(TOPIX) emerging as one of the top-performing markets year-
to-date. In the March meeting, the central bank of Japan
announced the end of its negative interest rate policy, yield-
curve control, and its quantitative easing program involving
the purchase of exchange-traded funds. This is largely
anticipated by market participants and the outlook for
Japan indicates a continuation of trend-like growth for the
remainder of the year. Wage growth and inflation
expectations have been aligning with levels that are in line
with the Bank of Japan's (Bol) inflation target. The BoJ has
also indicated its intention to maintain an accommodative
stance and continue purchasing government bonds at the
current rate. This alignment should enable the BolJ to
gradually normalize its policy throughout 2024 and remain
supportive of the Japan’s economy.



=  The situation in China remains a mix of positive and negative developments. Challenges persist in the property market, with China’s
new home prices declining for the 8th consecutive month in February. The urban and youth unemployment rates also remain high at
5.3% and 14.9% respectively in February. However, consumption has increased higher than expected, with February's retail sales
measuring 5.5%, higher than market expectation. While there are also deflationary pressures on the consumer price index, the
economic data indicates a modestly positive trajectory, with CPI figures rebounding to 0.7% in February after four consecutive months
of declining inflation. This suggests that deflationary pressures may be beginning to alleviate in China. Although the stimulus efforts
implemented have thus far been incremental, the government's ambitious 5% GDP growth target for 2024 indicates that more
substantial policy actions can be expected in the near future and as such, we maintain our neutral stance on China. Elsewhere in
Asia, India continues to shine, supported by a boost in output due to increased export orders and domestic demand. Investments in
technology and positive sales trends have also contributed to the growth of the service industry. India is expected to continue to lead
major economies in real GDP growth in 2024, with its GDP growing at 8.4% YoY in Q4 2023 (Chart B), beating estimates of 6.6%.
Morgan Stanley has raised India’s GDP growth forecast for FY25 to 6.8% from its previous estimate of 6.5%.

= Looking ahead to the second quarter of 2024, while macroeconomic challenges persist, the market sentiment is cautiously optimistic.
Global inflation seems to be moderating from its peak, with efforts underway to bring it back in line with targets. However, we
emphasize the importance for investors to seek opportunities across different asset classes in a well-diversified portfolio, thereby
leveraging on the diverse opportunities offered by various asset classes and regions.

ECB Cuts Inflation Projections (Chart A) India GDP growth (Chart B)
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Source: ECB, Bloomberg, March 2024 Source: Ministry of Statistic, Bloomberg, March 2024
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About PIAS

Professional Investment Advisory Services Pte Ltd (“PIAS”) has one of the largest, most respected and trusted network of financial advisers
in Singapore. PIAS is wholly owned by Singapore Life Ltd.

Established in 2001 and licensed by the Monetary Authority of Singapore, PIAS is a multi-award winning financial advisory firm in Singapore.

PIAS offers a diversified suite of financial services and solutions with a personalised approach.

More info: proinvest.com.sg

Vision, Mission and Values

Vision
To be Singapore’s leading and respected financial services brand and be recognised as the ‘preferred and chosen’ partner —for our clients,
advisers, product providers and the community.

Mission
To be the financial life partner of our clients, delivering quality financial advice and solutions that are tailored to the needs of our clients.
To provide the framework and support for our advisers to allow them to build rewarding and sustainable businesses.

Values
These are the values that guide us as we pursue our vision and perform our mission. These values are described by the acronym PIAS itself.

Professionalism Integrity Accountability Synergy
Setting the professional standardfo  Doing the right things. Taking ownership. Capitalising on our individual
financial advice in Singapore. abilities to achieve a shared

organizational goals and visions.

PIAS

PROFESSIONAL INVESTMENT ADVISORY SERVICES
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YOUR PRIVACY
Your privacy is important to us. If you do not wish to receive information of this kind in the future, please contact your adviser.

DISCLAIMER

The views expressed in this presentation reflect the views of the Professional Investment Advisory Services Pte Ltd (“PIAS”). The
information provided herein is intended for general circulation and are not intended for distribution to, or use by, any person or entity in
any jurisdiction or country where such distribution or use will be contrary to local law or regulation. This presentation may not be copied,
either in whole or in part, or distributed to any other person without our specific prior consent. PIAS and its affiliates, directors, associates,
connected parties, employees and/or Representatives may own or have an interest in the securities covered in this material. PIAS does not
make any representation or warranty (express or implied) as to its accuracy, completeness, timeliness or correctness for any particular
purpose.

The content in this presentation may consist of the past performances of markets, sectors and funds. These are provided for reference
only and do not have regard to the specific investment objectives, financial situation or the particular needs of any recipient. Henceforth,
the contents shall not be construed as an offer or solicitation to buy, sell or subscribe for any investment or life insurance product or the
giving of advice thereof. Accordingly, no warranty whatsoever is given and no liability whatsoever will be accepted by PIAS for any loss
arising whether directly or indirectly as a result from you acting based on this information.

All investments, past performance of the mentioned collective investment schemes and life insurance policies and any projection of the
economies, stock markets, bond markets and the economic trends of the markets are not necessarily indicative of the future performance.
All investments, collective investment schemes and life insurance policies are subject to investment risks, including the possible loss of the
principal amount invested. Opinions and estimates are subject to change without notice. You are advised to read very carefully the
applicable prospectus, product highlight sheet and/ or profile statement of the collective investment schemes, as well as the applicable
product summary, benefit illustration and product highlight sheet in respect of the life policies. To the maximum extent permitted by law,
PIAS accepts no liability for any losses or damages (including direct, special, indirect, consequential, incidental or loss of profits) if any kind
arising from or in connection with any reliance and/or use of the information (including any error, omission or misstatement, negligent or
otherwise) or further communication, even if PIAS has been advised of the possibility thereof.

Please seek advice from a Financial Adviser Representative or consult a professional regarding the suitability of the investment product,
taking into account your specific investment objectives, financial situation or particular needs, before making a commitment to purchase
the investment product. In the event that you choose not to seek advice from a Financial Adviser Representative or a professional, you
should consider whether the product in question is suitable for you.

This advertisement has not been reviewed by the Monetary Authority of Singapore. Co. Reg. No. 2001063467 | Financial Advisory Licence

No. FAOO0008-4

Head Office
6 Shenton Way, OUE Downtown 2, #09-08, Singapore 068809

T: +65 6372 5700
F: +65 6372 5950

E: pias.enquiry@singlife.com www.proinvest.com.sg

PIAS

PROFESSIONAL INVESTMENT ADVISORY SERVICES
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