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« Stewards of US$180.3 billions AUM on behalf of clients globally

* Principles of responsible investment are integral to each
investment team, overall business management and culture

Source: First Sentier Investors, as at 31 March 2021
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Developed Markets Fixed Income 10.3
Emerging Markets and Asian Fixed 46
Income

High Yield 0.2
Global Fixed Income 0.7
Global Credit 1.3
Short Term 44.4

Global platform with specialized teams in their
relevant fields, supported by a common
infrastructure

Ability to tailor global fixed income investment
solutions to meet clients’ objectives
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Our business Our approach
* Multi-decade heritage in fixed income investing + Aresearch-driven fundamental investment approach,

* Experienced team located across New York, London, locally-based and globally-collaborative

Hong Kong, Singapore and Sydney * ESG factors are embedded into credit research and

« US$ 61.4 bn under management globally analysis

« An open and accountable investment culture, fostering

* UN Principles of Responsible Investment “A” or higher o )
a pronounced sense of partnership with our clients

rating in all Fixed Income areas (2020 assessment

report) » A digitally-enabled investment environment,
maximising transparency, resource-efficiency,
scalability and alpha transfer

Australia Asia Europe ,l:gwr(terrlica )

Team established: Team established: Team established: Team established:
1998 1999 2011 2013

Source: First Sentier Investors, as at 31 March 2021 4
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We believe that successful fixed income investing
requires a deep focus upon risk management
given the inherently asymmetric nature of the

investments

We believe that in the short term markets
misprice, provides an opportunity for investors to
add value

We believe that in the long run, fundamental
valuations will assert themselves and be the most
important driver of returns

We are stewards of our clients capital and believe
that ESG factors should be considered in our
research to ensure positive outcomes for our

clients

A range of products with different investment processes underpinning a

common philosophy
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Global endorsement & recognition

v" Highly rated for ESG by global consultants
v' Assisted Moody’s in developing methodology for rating “green” bonds in Australia

v All Fixed Income ratings in 2020 above industry median

Your Median

Module score score

Fixed Income - SAA A #
B

Fixed Income — Corporate Financial A+ #
B

Fixed Income — Corporate Non-Financial A+ #
B

Fixed Income - Securitized A+ #
B

Source: UN Principles of Responsible Investment & First Sentier Investors as of end of April, 2021 6
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The case for Asia Fixed Income
Investors

N\

‘ Asia growth outlook and demographics

\
‘ Market evolution and maturity
|
‘ Valuations and returns
[

‘ Fundamentals

N
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China Driving Regional Sentiment )

IMF global real GDP growth & outlook

IMF Global GDP growth

EM Asia China us Euro Area  Emerging Market World

m2012 ®m2013 ®m2014 w2015 ®2016 ®=2017 =2018 =2019 2020 = 2021F 2022F

Source: First Sentier Investors, IMF as of April 2021 9
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Asia population will generate many long term investment themes — particularly demand for healthcare,
infrastructure, pension and savings products

3 Source: BofA Merrill Lynch Global Investment Strategy, UN DESA
Total World Population = 7.25bn

ADB forecasts over the next 15 years, 500 million adults in Asia will begin a pension savings plan for the

first time

Source: Asia Development Bank (“ADB”) ‘Pension Systems in East and South East Asia’, as at December 2012. First Sentier Investors, Morgan Stanley, and Bloomberg as of
31 October 2018

10
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Asia is growing asset class )

Asia credit market has fivefold in the last decade

US$bn
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Source: First Sentier Investors, JP Morgan as of end of 2020 11
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Asia credit is held locally

*\\

New issue allocations are largely absorbed

Supply continues to rise by Asian investors
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Source: BAML, First Sentier Investors as of 31 March 2021
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Asia credit delivered superior risk-adjusted returns

N\

Asia |G and Asia Credit are ranked highest in risk-adjusted returns

1.40
1.20

1.00

0.80
0.60
0.40
0.20
0.00

Asia IG Asia Credit EM Corp  US IG US HY S&P EM Corp EM Corps Global AsiaEx- World EM Equity AsiaHY EM Sovs 5-yr UST
IG Equity HY Credit Japan Equity
Equity

: : EM Asia Ex-
Asia : Asia Global EM EM EM World S&P EM
Credit ASIENS HY  Credit Corp IG le)hr(p R Sovs Corps Equity Equity Equity éz?tn
poualised | 2.9% | 5.6% | 5.5% | 6.4% | 5.9% | 6.5% | 9.3% | 4.4% | 8.6% | 7.1% | 7.1% | 12.9% | 15.2% | 13.9% | 14.8%
Jomtie . | 2.8% | 4.2% | 3.5% | 7.7% | 5.6% | 5.0% | 9.0% | 3.2% | 7.8% | 9.0% | 6.8% |15.1% | 15.3% | 17.5% | 16.7%
S 06 | 21 | 22 | 07 | 08 | 11 | 09 | 10 | 09 | 06 | 09 | 08 | 09 | 07 0.8

Source: First Sentier Investors, MSCI, JP Morgan, Bloomberg. Sharpe ratio is calculated for the period of 5 years from Dec-2015 to Dec-2020. Past performance is not indicative

of future performance. 13
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Asia credit gives stable and resilient returns

N\

JP Morgan Asia Credit Index

30% 28.3%

25%

20% Annualised USD Return Since
0 14.3% Inception : 6.0%

15% 11.3%

10.6%

10% 7.3% .
50 J ..... 2% e L B 4:1%¢ o0 oo ..
o O N
- 0,
_5% I -1.4% 0.8% -1.2%

-10%
-9.8%
-15%
-20%
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 YTD
‘Mar
2021

m Attractive annualised return of above 6%

m 2006, 2015 & 2016 delivered positive returns despite FED rising rates

Source: First Sentier Investors , JP Morgan as of 31 March 2021. Past performance is not indicative of future performance. 14
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Asia credit fundamental is stable

N\

g . Debt Servicing remains strong helped by lower borrowing cost
Leverage ratios trend higher due to lower EBITDA

as interest rate declines

Net Leverage (X) Interest Coverage (X)
6.0 20.0
50 —ASIAIG —ASIA IG
4o ——ASIAHY 150 =ASIAHY (LHS)
3.0 10.0 /\ TN
e — 5.0
1.0
0.0 -
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Strong liquidity buffer is a key credit strength

60.0 Cash & ST Investments to Total Debt (%)
50.0
40.0 W:
30.0
20.0
10.0 —ASIA |G
e AS|A HY

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

= Asiacreditis well-positioned to weather the pandemic-led down cycle

Source: Bloomberg and First Sentier Investors as of 2020. 15
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Fallen Angels — lower relative risk
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Default rates in Asia is lower than US and Global rates

Trailing 12-month Asia-Pacific high-yield nonfinancial company default rate (January 2008 - December 2020)
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m Moody’s projected default rates in Asia will be 3.6% in 2021, lower than 7.3% in 2020

m Asiahas lower expected default rates than Global forecasted at 5.2% and US at 6.2%

Source: Moody'’s, First Sentier Investors. Moody’s forecast is based on their 27 names that they cover at B3- rated or below by the end of 2020. Moody’s baseline forecast is based
on two assumptions: 1) an average forecast US high-yield spread of 406 basis points in 2021, lower than the 545 basis points in 2020, reflecting improving financial conditions

following tremendous fiscal and monetary stimulus by the major central banks in 2020, and 2) a slight improvement of the GDP weighted average forecast unemployment rate in
Asia-Pacific to 4.2% at the end of 2021 from 4.5% a year ago.

16
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Top 10 corporateissuers in IG * Classifications MV%
1 [ICBC Bank China Banks 1.68 Asian Credit Index
2 |China National Offshore Qil Corporation China state-owned O&G 1.52
3 |Huarong Asset Management China state-owned financials 1.50
4 [Tencent Holdings Ltd China Tech 1.48
5 [Bank of China China Banks 1.25
6 |Alibaba Group Holdings Ltd China Tech 1.25 Investment
Grade 77%
7 |CK Hutchinson HK conglomerates 1.13
8 |China Cinda Asset Management China state-owned financials 1.05
9 [Country Garden China Property 0.95
10 [BOC Aviation China Financial Leasing 0.78

m Asiacreditis dominated by solid investment grade issuers

m Solid China banks and financials and Giant tech companies are the top corporate issuers in
Investment Grade

Source: First Sentier Investors as of end of April 2021 *Corporate Issuers only, excluding Sovereign and Quasi-Sovereign following JP Morgan Index Sector classification.
Reference to specific securities (if any) is included for the purpose of illustration only and should not be construed as a recommendation to buy or sell the same. 17
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Top 10 issuers in HY Classifications
1 |Evergrande Group China Property 0.94 Asian Credit Index
2 |Kaisa Group China Property 0.79 |
3 [Sri Lanka Sovereign 0.65
4 [Sunac China Property 0.61
5 [Vedanta Resources India metals & Mining 0.43
Wynn Macau Limited Macau Hotel & Resorts 0.39 Investment
Grade
7 |Pakistan Sovereign 0.37 7%
8 |Fosun International Holdings China Conglomerate 0.37 |
9 |Melco Resorts Macau Hotel & Resorts 0.35
10 [Yuzhou Property China Property 0.34

m Large Chinaproperty developers dominates Asia HY space

m Diversification in HY is available through exposure in India, Indonesia, Macau, and
Frontier sovereigns

Source: First Sentier Investors, JP Morgan, as of 31 March 2021. Reference to specific securities (if any) is included for the purpose of illustration only and should not be
construed as a recommendation to buy or sell the same. 18
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Spreads and Yield
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Asia IG spreads remains attractive All-in yield fell below average however spreads remains elevated
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Asia HY spreads remains attractive Asia HY spreads remains attractive
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Asia IG vs US IG )

Asia offers better yieldiwith lowerdurationinhothNGandmighNield

. Investment Grade i i
Yield % Years Yield % H|gh Y|e|d Years
mYield (LHS) mDuration (RHS
2.5 (LHS) ( ) 9.0 9.0 m Yield (LHS) m Duration (RHS) 70
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: 7.0 70
60 4o 5.0
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5.0 50 4.0
10 40 4.0 3.0
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05 20 20
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0.0 0.0 0.0 0.0
Asia IG Us IG Global Agg Credit (IG) Asia HY US HY

Source: First Sentier Investors, JP Morgan, and Bloomberg Barclays, as of 30 Sep 2020 20
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AsialG vs US IG

N\

Asia IG has outperformed US IG for the last decade while still offering spread premium over US IG

bps Rebased=100
80 (Dec I09)
60 200 —USIG TR —Asia IG TR
40 190
20 W - 180
0 170
-20 160
-40 150
-60 Asia IG spreads over US IG 140
-80 = == |G - spread differential 5 yr avg 130
-100 120

-120 110
2o 2O Q QA ® R © S ﬂp ﬁp Q> 100

N N
&* P @eﬁ X &‘ X ®q> X &‘ X &5 09 10 11 12 13 14 15 16 17 18 19 20

Asia IG volatility is lower than US IG
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Source: First Sentier Investors and JP Morgan as of 31 March 2021 21
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ESG Case Study — PK Founder Group

N\

2018 June 2019 July

2018 November 2019 April

Simultaneously, the internal credit rating
downgraded to bb+ as business has rapidly
expanded its non-strategic mandates, hence
weakening likely of the government support.

Analyst initiates +75%
overweight signal based on
attractive relative value
against other SOEs

Recommendation to minimise
exposures and to take profit, since
bonds rallied ~230bps ytd.

The group reported quarterly
profit of RMB 1.5bn.
Maintained overweight
position.

2018 January

2019 March

2018 September 2019 Dec

2019 June/July

Coverage initiated
with an investment
grade rating noting

The group reported half yearly net loss of
~RMB2bn. Maintained overweight
position noting steady access to onshore

Full credit research update,
and bias revised back to
neutral noting weakening

With additional USD
issuances, analyst alarms
growing debt level and

The group failed to
repay CNY2bn
onshore bonds (i.e.

the government funding market. standalone financials. recommends to avoid any usD285mn).
support exposures.
4.0% 100
3.0% &
60
2.0%
40
1.0% 20
0.0% 0
& o W :b
A vs!' & 's>' Vf‘ gjﬁ 3 & » "“
P 3 S F F F & ¥
o o ’ﬁ\fﬂ'& fﬂ@@@@@@”"&'ﬂ'&«aﬂﬂ
e AQIBF - % of NAY (LHS) m— X - 20235 ® Research Update X Exit 4 USD Bond Issuance x  Default

Source: First Sentier Investors as of end of 2020. For illustration purposes only. Reference to specific securities (if any) is included for the purpose of illustration only and should
not be construed as a recommendation to buy or sell the same. All securities mentioned herein may or may not form part of the holdings of First Sentier Investors’ portfolios at a 22
certain point in time, and the holdings may change over time.
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Jamie Grant, based in our Hong Kong office (who is now on a secondment in Australia until September 2021), is the
Head of Emerging Markets and Asian Fixed Income for First Sentier Investors (‘FSI’).

Jamie joined FSI in 2013 in the role of Head of Asian Fixed Income, responsible for the development of the team’s
Asian fixed income capabilities. His role was expanded in September 2017 taking responsibility for the further
development of FSI's Emerging Markets business.

Jamie has more than 20 years’ industry experience specialising in corporate credit. He has experience in funds
management and credit analysis across Europe, the US, Latin America and Asia and has managed investment teams
in the UK, Asia, Latin America and Australia.

Jamie’s most recent role was Global Head of Fixed Income at QBE Insurance. In this role Jamie was responsible for
the QBE Group’s fixed income business across Asia Pacific, Europe, the UK, US and Latin America. Prior to this
Jamie spent more than eight years working for AXA Investment Managers, comprising seven years in London as a
Senior Investment Manager and two years in Singapore as the Head of Fixed Income Asia.

Jamie holds a Bachelor of International Business Relations from Griffith University, Brisbane.

24
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The information contained within this document has been obtained from sources that First Sentier Investors (“FSI”) believes D be reliable and accurate at the time
of issue but no representation or warranty, expressed or implied, is made as to the fairness, accuracy, completeness or correctness of the information. Neither FSI,
nor any of its associates, nor any director, officer or employee accepts any liability whatsoever for any loss arising directy or indirectly from any use of this. This
document is intended solely for distribution to professional/institutional investors as may be defined in the relevant jurisdction and is not intended for distribution to
the public. The information herein is for information purposes only; it does not constitute investment advice and/or recommendation, and should not be used as the
basis of any investment decision. Some of the funds mentioned herein are not authorised for offer/sale to the public in cer@in jurisdiction.

The value of investments and the income from them may go down as well as up and you may not get back your original investment Past performance is not
necessarily a guide to future performance. Please refer to the offering documents for details, including the risk factors.

Reference to specific securities (if any) is included for the purpose of illustration only and should not be construed as a ecommendation to buy or sell the same. All
securities mentioned herein may or may not form part of the holdings of FSI’s portfolios at a certain point in time, and theholdings may change over time.

This document/the information may not be reproduced in whole or in part without the prior consent of FSI. This document shal only be used and/or received in
accordance with the applicable laws in the relevant jurisdiction.

In Hong Kong, this document is issued by First Sentier Investors (Hong Kong) Limited and has not been reviewed by the Securifes & Futures Commission in Hong
Kong. In Singapore, this document is issued by First Sentier Investors (Singapore) whose company registration number is 19690420D. This advertisement or
publication has not been reviewed by the Monetary Authority of Singapore. First Sentier Investors is a business name of Fird Sentier Investors (Hong Kong)
Limited. First Sentier Investors (registration number 53236800B) is a business division of First Sentier Investors (Singapore).

First Sentier Investors (Hong Kong) Limited and First Sentier Investors (Singapore) are part of the investment management busness of First Sentier Investors,
which is ultimately owned by Mitsubishi UFJ Financial Group, Inc. (“MUFG”), a global financial group. First Sentier Investorsincludes a number of entities in
different jurisdictions.

MUFG and its subsidiaries are not responsible for any statement or information contained in this document. Neither MUFG nor any of its subsidiaries guarantee the
performance of any investment or entity referred to in this document or the repayment of capital. Any investments referred toare not deposits or other liabilities of
MUFG or its subsidiaries, and are subject to investment risk, including loss of income and capital invested.
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