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European gas prices begin to rally as Russian
flows start to decline, incentivizing more
Morwegian supply and higher LNG imports
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June 2022 Eurosysten staff projections

B % AfEEE 2022 2023 2024 L, — September 2022 ECB staff projections
GDP (E#) Sep-22 31 0.9 19 2.5

() 28 0.9 19 ;33
IR June-22 28 2.1 21 o ~

CPl (ER) Sep-22 81 55 23 o5
(FE8) 8.4 6.9 27
TR June-22 68 35 21 25
B RITFEAIS | BV 1B IR 8115
Hig 8H

2022 2023 2022 2023

7B 45 E5m (USD/barrel) 105 90 120 138

XIA& (EUR/MWh) 168 234 202 360

BERARIR: EF - 2022/9/13 - ECB - 2022/9/9
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10/27/2022 +2.769 +276.9% +0.692 1.347
12/15/2022 +5.267 +249.8% +1.317 1.972
02/02/2023 +7.008 +174.1% +1.752 2.407
03/16/2023 +8.013 +100.5% +2.003 2.658
05/04/2023 +9.173 +116.0% +2.293 2.948
06/15/2023 +9.033 -14.0% +2.258 2.913
07/27/2023 +9.387 +35.3% +2.347 3.002
09/14/2023 +9.665 +27.8% +2.416 3.071
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Bear market 1974 1581 1567 1951 1958 2003 2009 2011 2016 2020  Median | Current |
Health Care 62 63 71 103 205 141 95 9.8 158 152 100 163 63%
Cons. Staples 86 10.0 86 97 177 103 102 16 174 146 103 166 61%
Telecom 37 7.4 85 84 209 144 83 9.2 162 112 88 131 4%
Utilities 93 107 106 80 17.1 97 80 86 128 124 101 143 a1%
Technology 15 6.2 4 123 227 143 105 101 168 161 133 188 a1%
Industrials 65 9.9 10.5 81 13.0 87 72 9.1 137 110 a5 129 36%
Cons. Discretionary 8.8 84 92 2.0 152 100 8.1 a3 122 110 a2 123 33%
Financials 128 66 103 96 15.5 84 51 41 87 63 &6 8.1 -6%
Basic Materials 58 87 82 15 10.4 9.8 a4 72 128 105 8.4 7.8 7%
P ) M ———— 0 48 ___86____93___ 152 __ 48 __ 534 ___ 64 ___Jdi6____14A___ A2 ____ Al LN . .

i
Market 65 7.2 99 9.1 I E 7.4 7.4 129 110 as  us f 2 ax N

ERRIR: Bloomberg - 2022/10/13; &% - 2022/10/13; Morgan Stanley - 2022/10/13
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Type A Fund
United Kingdom T
France 17.40
Switzerland 1539
Germany 11.36
Metherlands 3.88
Sweden 3.30
Denmark 416
Spain 3.57
Italy 3.02
Finland 175
United States 164
Belgium 157
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Novo Nordisk A/S BERi2
Schneider Electric SE 5.5 I
Nestle SA 5.2 ZIVHE
Unilever PLC 4.6 ZIVEE
Scout24 SE 4.1 JEZINVHE
ALK-Abello A/S 4.0 BERE
WH Smith PLC 3.9 ZIVHE
RELX PLC 3.8 I
AIB Group PLC 3.7 Rl

Kuehne + Nagel

—_— .
International AG 3.6 i &t AR 75

BERIHOR: W 5238 - 2022/9/30
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* Six investment professionals focused on
sustainable business models

* Dedicated ESG analyst

* Team of sector specialists incentivised

to focus on ESG

* Constructive ESG engagement

with companies

* Extensive support from M&G

Corporate Finance &
Stewardship team

BERIGRE: : M&G ~ MSCI ESG Research

P
-
7L\

SEHFGTF AT -

Better
informed
investment
decisions

NA=kE

Respected
ESG data
providers

it Rk

MSCI ESG support
* Sustainalytics
* ISS Ethix

* ESG integrated
throughout investment
process

* Quarterly ESG oversight
meetings
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Quality

Looking for companies
with economic moats*

ERIR: . M&G

SERIGT AT - WHERRRFEK -

Valuation

Short-term disruptions can lead to
attractive valuations

Sustainable
Business
models

Integrated
Sustainability
Research

Delta

Drives value creation for a
company and its investors

Sustainability
7 headwind or
tailwind

Lo L 3' -

r
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ERIR: . M&G

Stable Growth Bucket

Reversion and compounding

Stock weights 3.0-5.0%"

Opportunities Bucket

More value, less predictability

Stock weights 2.0-3.0%"

WHSmith
\

novo nordisk”

%

Unilaver

P4

AkzoNobel

ING ¥ BANK
L.

.
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1) We select ‘moated’ companies

Companies with a long-term competfitive advantage to
protect their profitability

2) We wait patiently for disruptions

Investing when short-term investor behaviour has
provided a clear valuation opportunity

3) We stay focused

A concentrated but balanced low-turnover portfolio

ERIR: . M&G

Watch list
100 gquality companies

Companies we would like
to own (when the timing
and price are night)




A 4

STRICTLY PRIVATE AND CONFIDENTIAL. FOR PROFESSIONAL INVESTORS ONLY.

30

:
pay
allf

I

AEESKEETRENRBEN - EARNERER - BESEEBATIPUFEZK
BEVUAMEREEZEERENR | BN TREEREEAZIEET
o ARBAREESZEE T AMREHREZWGE  REABEIEFRESA
FRAE - AR N ZAEBEBIBUAMDRNRAEEZEN - AEEKRER
fRp R E T A HRAE - ESLEAREUEIEIRERR - BEIARET
EWER

BRESRREVZVERCBERER Z A RARASAREARAT - wEACD
ERIAEUER . ARENERHIL: http://newmops.tse.com.tw ~ BT2 58 514
BEFERNBIRAE: http://www.eastspring.comtwSi R A AT =ZXEEPT.E
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