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» More ground to cover: BlfFFEDEE{EHE - ECBIIa/DIEBULE -
» MNEHER: 7THEEH APP faRrEE N SEH250/8E T (3 ~ 6 HA1501EET) °
Y AR MRS EEBEUNRITH BABMKBEBIIZERIQS -

BESSERRNALIBARER

One, Two or Three: More ECB Hikes Are in the Pipeline

E Zr1 —= Zj: [==] B ECB depositrate Economists' forecast:
~ /;g\l\‘ E 7<I|\I:|E :
Q Goldman Sachs, Morgan
% | ING, Commerzbank* Stanley™ Danske
/A MI 7N % 9%
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Y Bm- REBBEFERGEER BENNERFEREESEZMG -
» BERBIASERNERC-IAGAEE  BIRBEENRE=—FEFBEARZE
PEHR - FARAEE MTEBR o ZIEE -

FIZHI & T8 HY %F B =R
6/15 +93.2%
7/27 +70.7%
9/14 +33.0%
10/26 +0.5%
12/14 -4.8%
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CPI¥E MNEE2F1E6.1% (R1F7.0%)
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BERIHGR: 2023/05 - MEA#EFT5; 2023/05 - Bloomberg
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Y HEBEEARHNWESR N BEEFREBUMSIEE - TEE1Q23EFEENBYIRAY
-1.3% E1E£215.1% -

EANEREHNEEEREESEBROEFRIR 1Q231EFEF Kz L2
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Net Share Price Reaction and 2023 EPS Post-Earnings Change
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Mentions related to strong demand
80%
L - 70% Mentions related to labour costs
60%
50%
40%
—
Beimymic e AN ._
;Fl ] — ’
ZI~NZIN | | g |

R
SRR
B RIS -
E) ;@ i 2025 2024 2023

HEEEMSHENENTERHERBE

. Sales & Margin B Eamings Tracker  Valuntion Use of Cash  MSCI Europe
ool B ol UKY  OMX B SHMI  CAC & DAX  FTSE MIBE & IBEX
Periods Wk Value¥ - 1= L [iShowData | Avis BOFICEEE: Cur FUR

v SXXP Annual Earnings (€/Share) 10.5% 7.0%
» Communication Services 9.0%
» Consumer Discretionary ' 11.4%
+ Consumer Staples 0.4%

Energy . 478
» Financials 7.%

» Health Care 13.8% 11.7%
» Industrials 12.1%
» Information Technology

Materials

Real Estate

Utilities
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» BEMNSHAEARSERRENEENERERRREEREET] -
H3E T2 8 o] BELABRE BT TV ETT -

SRBANAETEREER EMEAVIELT N E LR

What do you expect to happen to European growth momentum over the coming six months?

Aslowdown as the drag from monetary tightening
kicks in

Growth remains resilient as high savings and order
backlogs, in cormbination with China reopening,
offset the sharp deterioration in credit conditions

oK /_llﬁﬁ 1}3 E Eﬂﬂ }_k jj Growth continues ta rebound as energy headwinds
r& EA IZ;E I‘EE iﬁ, E, /$ﬁ fadeand inflation pressures ease . Eq;;g
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ERIARIR: 2023/05 - BofA
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90% EPS growth
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BERIZR: 2023/05 - GS
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y 1EHAN: G24(+0.28%) ~ DSV (0.24%) ~ CTS Eventim AG & Co KGaA (0.20%) -
Y BEHAN: ANDRITZ (-0.4%) ~ Unilever (-0.2%) - NESTLE(-0.2%) -

EUFRIA

(%, B WS ) s
AREE S

HER 10/35 5/35 9/35 8/35 12/35 7135 23/35

MSCIER M

ERRIR: : Lipper, Bloomberg, 2023/5/31
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Y BRAR AREKR—EE  ERNAITEFERED (ASMLEELN33%) -
y EEKXRE:
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e TR T

28.3 -1.7 11.8

=l 13.4 -3.7 2.8
BEmiE 12.7 -1.6 6.6
BIRHE 12.6 -4.3 15.2
WNEHE 11.4 -6.2 2.7
G 9.7 -7.0 9.5
R} 5.9 -5.0 -3.6
% 3.0 8.0 24.0

ERR: BT iS22 - Bloomberg - 2023/05/31
P EE: EEZE SR =2 2 BBMSCIBUM SRR TR 8U(BRITETE)
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Schneider Electric SE 5.4 T
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Unilever PLC 3.8 ZILVHE

Kuehne + Nagel

International AG 3.7 I
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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' -
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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%"
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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)
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