R
easts rmg’
mvestments

> % [ 4R ol £ [ A B }\;,'ﬂ

B EIKESNEESEE (N iﬁ“;ﬂ%
RERIIFRESZFR 7 SRR ESHAR
;K/)?\__[ b%zlgé

}

=+ =

EEERS
RIKEEREEBEEWTRS
September 2020

eastspring.com.tw



hiZ&E A

FPon IR
easts nng’
mvestments

\

2 B4R 3 AL ﬂ[

eastspring.com.tw



ZHERENZEWESFRAZRBAT7~8K
ELEEARRAMELE - PASafE - M E KBS WER B ZER]

CiﬁﬁlSﬂiﬁE\
~BEISERS =BEISERE =BE15ETH 0SERS 0SERE €8 ::;ﬁ
1200 1974 2169 B
= BEI15FFH
1000 - 1000 - 1012 SERE
@ 958 Cﬁz‘ElSﬂEﬁﬁ)
@ 377
300 JRECICCIELEEEE {
. @® 754 : = 765 - 748
llllllllllllllllllllllllll -_— 652
600 548 == 608 6559 ® 577
=a 525 ® 553 @® 549
5029 0 i =m—olx e .
400 ® 403 446@ _ 3Sé @49 : " 3852 376 42
©® 305+uenns .335.' 5319‘ ® 2%43 * 344 293
- o 238 74 - (S et T A
200 - S0 -
136%F 166 - = =
109 114F 437 =
O L]
EZRIl =ERE BElR 2 BRF & DEl MEXHEEMEATE SihE
ERIZKR : BOAMLBond Index/JP Morgan Bond Index/Bloomberg, 2020/8/31 BTHRAY
eastspnng’
investments

HEEEANEN 3‘;'__’



ZERRUFENERE - ZHHEES LR

MZEREDIUR - IR T2 1E RIS M55 1

N

(Eﬁﬁﬁjﬂﬂ%?ﬁﬁ'\\

AERBHEHS ABRIRIBEE TS
EHNELSRERSER UL KB

. mEnEgxmE || - BERVEEXE
FN PR/ AEREETIR)

AT E

(C RRATERERE

AN

=iR/EEHER
BRI
HEERNE

TEE

@ §E$U$7J<2EEE§E\
AEHDRIARE
AMSNERKSIA

J

N /

- BREERE - K - FZEEEEEIFRR
Z - BirmiSEs 8RK - FFAEUTRZE
miERAREE oI AE AR
BERNR - WMo B, 2020/9 WTRE Y
eastsprmg’

investments

XERHAMAR ]/



EFRRITREREEEIRSWETIERE
BeEEMRER ERNFHOERER" - BREARSE

y HERIFEE - Fed ZNBXAMHL ;
Y MEAAEREFE - REREBERER - CPISR 2% FETAZHE ;
Y BEHER  EEEMNRFEAE - BHYCCOENRHARZES)) RQEAR RIS - (BEEIRE NHFrISE -

FERTEEREREZHEDIKSUIEHRMRES
mm MARTEERER(LI2ERA)REZ(E e 2IXSWEEFEIRENL2{E L IREZE 25%
7000 20%
1 o)
5000 °%
10%
3000 &
«0%
1000 .
-5%
-1000 T -10%
2013/1/1 2014/4/1 2015/7/1 2016/10/1 2018/1/1 2019/4/1 2020/7/1
ERKIR : Bloomberg, 2020/8 MERAY
eastspnng’
investments

RERHAMAN 370



EREBANERERT ERENCHEENMEERERKREMRER
RIEARRI2EHELZEHL0% | — 6%

Y EHEBINAZEEREROEBEEBNS  ASPNERBRRSENRRSEERMEANERE
PEER - RUEMERAZ ARSI EERE -
Y raBRAMARR  mBRLARI2EHEZLNRBLI0%E Z6%(IEEMNETERIR5.5%) -

EWEERBNER

AR ERIEENUE

2001~2002 2008~2009
ks 516 600 600 -
B LE 3R 8.60% 22.60% 13.60% 65 % MY 15 1% B /KR
ZRE 77% 86% 81% 5 E N B &K
CCCHREZELLE 65% 80% 90% AR SR iE A BB
BB-BBB FJZ= (bps) 193 155 160 PEEZ -
ABE(ERTE 31% 43% 32%
CCCHR4BELRTE 19% 12.70% 6.20% - RWERNEEZEX
HYFZ 4 (bps) 37 -50% -50% ZHEEFFTS
HYEEE= (pt) 0.35 - - Y=l
HYESRAS 24% . s
VIX(pt) 30 19 18 A8 ZEEHA
S&P B KB LR SR B == 52% 22% 25% CCCEITEEEAH
S&P vs. FIRTEIES B 0.00% -9.20% -8.70% J o=

ERIZE - BofA Global Research, 2020/9/10 WERE Y
eastsprmg’

Improved since last update
Deteriorated since last update

Proportion of indicators signaling the recovery

65%

investments

REERAMAR G/



h3 778 : T~
B LS

EHSRERMESMAMER

FMEZSFIEE - TREERAGHEEAVRERE T &S F

SUWETEEENRES

2500 2009/10 18%
e F|E  —— BT NENR epiRERINEIR 16%
2008/11
2000 / 14%
12%
1500
10%
2011/11 2016/10 2020/3
8%
1000 2016/1 o
2012/7 6%
500 4%
2%
. ERlE S ERE et SAE AR mEElE 00
(o]
09/01/2005 09/01/2008 09/01/2011 09/01/2014 09/01/2017
ERIZER : BoAMLBond Index, 2020/8/31 WA Y
eastspnng’
investments

AHEHAMAN 3/



EFRRIRMERIEERE2(EMmRE
SHEXNEREERERB) EBEREEREZL]

Y 1)2AMNa~3R28TREERBEREHEIASTEMNE ;| QE5HPREAEENFMERIBE
BHMNRTEEFRREBBAAR ; 3)B6ATE - BEEE D& KRR - sl £ ; (4)
MEBREEBE  BEAREEERERLONE  BHUMNRTEEEBERERIER

BNEERERER(BREVs.BAZTE ; BIRvs.BiE M) SNESEEENEREELER
——Long-short covid-19 disrupted vs. indirectly impacted sectors , BEIR

2% - | _ - 2% Energy ——

Long-short cyclicals vs. defensives Healthcare &@
- ; - Feandas ARER

0% =~ ! ! ': - 0% Telecoms il

| | | Retl e |

| | ‘. utos i

2% - l ! i ! - 2% Cap[ta| Gtmds — Eﬁzgﬂj:

: ' : Joce - i

4% | RREEEY | /\W -4% Real Estate BE

EEXE < BEE ! : . Technology Eg |

ALY | : | Food Producers é% -

6% - | | | . 6% Metals - e

i | | Chemicals E

| | | Gaming e T

8% - : | | - 8% Services EE%J |
"o i : : Packaging/Paper 5}% ke

o | ETERE | HEME | REE | REEE Transoortatin s —

= {i] T T T T T T T T - ] T T 1
Jan  Feb  Mar  Apr  May Jun  Jul  Aug  Sep 0% 0% 2% 0%  40%

BRIZRIE © iBoxx, Goldman Sachs Global Investment Research, 2020/9/10 WTRAY
eastspnng>
investments

RERHAMAN 370



ERHEMENDRER
BEESmMEBETETZWMESHEEFEEE

2SR EFIEHZE LRI R = ZESUWECCC-BRIEZER
2000 1918 1200 USCCC-B

mEERELIREXE

m B . FHIEBALEE | _
. . nae | PE [Tl o
1500 20195 F1y )
117 1 4 ‘l
1101 f%sz
1009

993 @f\,ﬂox\@ﬁ 5 f&"f ﬁ#‘n\@fﬁﬁ 4\-°
1000
| I I4 I I I242 I I4

FASTVEEEISE

1.@6.4‘ *. P e‘g’d‘? 4.‘91\ AR L

&

| . EUCCC-B
VT

ERIGE : BoAMLBond Index, 2020/8/31

WA Y
eastspnng’
investments

HEFERMAR -,,',_



HWDIREY
easts nng’
mvestments

\

2 B4R 3 AL ﬂ[

11
NI
\1lx
FAIR)
=5
aox

eastspring.com.tw



11

{—?EE%WEME

HE R

e fHIEE - TRl - ]

SHE B GER ]

- BRZTWEHRE
s UIERESEHABXSWE

BE - A ETISE K
%5 RIS E

- BB2002 0 £ % - EHA

oA - Bl AR &EEEL10%

 UETHE - HIEETRE

i b

. Bl ET RN AR
. B EE - B
. BE EARE

ERIZR : Eastspring Taiwan

WA Y
easts nng’
mvestments

AHEHRAMAR 4



12

BEEN
BERRTBARBEHEPEE

AEEEEIBRBIKIULIKFEESRE

= 13.0000
12.7565

—12.0000
~11.5000
=~ 11.0000

= 10.5000

=~ 10.0000

=~ 92.5000

02/16/1111 ‘ 2012 I 2013 ! 2014 ‘ 2015 i 2016 ’ 2017 ‘ 2018

AN EENEEFEESFEETEGRENIIIRESFRZESEREZHE RRIRUER/ETE)

2020/8/31 Return

. Return |

Wik W=RESEE 540% -2.57% -3.25% -3.82% 194% 0.10% 8.67% 24.56%

EIERE S PR 511% -2.21% -241% -3.10% 0.96%  0.00% 6.50%

EIFRTE S HFR 10/21 13/21 14/21 12/21 7/18 6/13 3/11

M frsE& 2 3 3 3 3 3 2

i ARAESECRERBASSITCANEZEWRES-2IKE - BERRAIEHA21E WTHE Y
KBS H 52010/9/16 eastspring
ERIER © M&G/Lipper/Bloomberg, 2020/8/31 investments

REEHAMAN G/



13

BEEW
8% - = - B - ARBERRBBMIUILRFEES

RE - ARBERRABRIILIRFEES

BREAH - WE RESPH. B 2 EEEXSED B
BIfEZ K55 858 EFFERRRAE BHRIAELNES

>13.0000 2 ik
=y o]
>12.0000
ARE
e

>10.0000

>9.0000

M PRUDGUA TT [ PRUDGAA TT

>38.0000
el M e AR PEESH  ITER
‘ 2011 ‘ 2012 ] 2013 ’ 2014 ’ 2015 [ 2016 [ 2017 ‘ 2018 ‘ 2019 ’ 2020
ERRIR : Lipper/Bloomberg, 2020/8/31 WTHRA Y
easts nng’
mvestments

4 0 0 W }



14

R{FEIEE
BAMEREM(+1.15%)FH

y Mzl

Y EEWREMEMETGIZ(+2%)NFE N LR 71.3%  MEBRSWTE EESW - 75l 5k
1.4%%11.0% - B mEMCCCHR(+2.9%)3RMEINETT ; BBAR(+0.63%)HEER - MmE P
(+3,5%) ~ BEIR(+1.5%)FMEL(+1.6%) S BEMITHERIRIFIEBRERER - EEWIE -
CCCRSFEZSINPEET9% - MEFW(+0.75%) BWESLRIN IR - SRS WENERHE
W& 2 520bps - BRICWE RN ERRIBENT7% - ZESWHIARTIZETINRIERZE -
BTN ERERBEELEN - SEMHRITIS0OREFELLETS - A8 - HHFRITHM
Al RRE -

Y EBENGERR
Y REESHEBAR BB EEH31IHFERL2.3456 - WAIAM £iR1.15% - ZIk S0
ZEWaRESF-2IKE(BREH21E) 2R P URIR0.92% - REEEVREBHAEESPH
#H7 - 3ERPEREL0 - FYES(H211E)PEEE14 -

Y SAMBIMEERBSRERSWERIFAES - EREFERRZNIX - KEEEHMIRIEED
mE2ZEEREHAEESHMPUR - TEZREA/SEZ2HZHBSWANIRIESRES
W FEEEREBERSERSWEEERERESI -

» 8RMETTHEETEO.08% - BE=T/8WEIREINIA67% - B BIREIUKHEI D =T
FHERFE -

ERIR ;- #ooiRE, 2020/8/31 WTHAEY

eastsprmg’
investments

:ll]l' /7>

-

ZRRWRMAR 3



15

BREEEHE

SEFIZR5.8% - FHEHE3.415F - iRES

l [TX

| B BHY EIES

5.8%(ZER

Consumer Non-

WEmeEl  94.00% 237 5.22 =) 3.41 462 oychcal 21.48%
B 69.09% 181 5.52 538 337 435 E;C“lfgarlner 17.47%
HETHISHY+IG)  16.39% 32 5.53 6.58 3.72 617 Communications 13.51%
WEE 8.52% 24 4.86 3.10 4.99 242 Energy 13.37%
Industrial 10.82%

_
69.09 8.52 77.61 0.00%
EM 12.84 3.55 16.39 BBB 12.07% 26 48.35%
g 81.93 12.07 94.00 BB 48.33% e 9.26%
B 24.39% e 471%
ﬁ’gg’c"“tb ﬁi’f;g%*ﬁ ccc 7.96% BT 3.53%
USD 68.14%  2.16% 0.00% NR 1.25% g 2.76%

AUD 0.01%  190%  28.29% sub-total  94.00%
CNH 0.44%  28.69%  46.41%
EUR 24.73% - 97.69% Il)s‘zjt: S 50.03%
GBP 6.56% - 98.27% usD 64.03%  BUM (2%E) 28.37%
TWD 0.82%  67.25%  67.89% EUR 23.86% ,K,J\|\|&7<,$,J\|\| 0.23%
GBP 6.11% HEER 15.37%
ERIZRR - WoaigE, 2020/8/31 WTHREY
easts nng’

mvestments

AHEHRAMAR ,



16

BIMIBEEMUM R vs. TIHSEIEIR"

A LR %S
i - H B W2 UW

EXH S Retail - BRESE
REENBAZSRTEN

R = A=F - .o
& 15 EEE [EEIEA R IERARS
Overweights i Underweights 9.3%
19% 5 25.7%
Northern i
America 10% ;
]
| 04.8% I BT
8% i BRE
]
E 6% - m Senior Secured m Senior Unsecured
urope = Subordinated
4% o
= =\\/
(=1
Rest Of The A & above (incl...
World 0% BBB
BB

B
CCC and low

0% 20% 40% 60%

E Eastspring ®Benchmark 0%  20% 40% 60%

Note: * ILE & BIMIEBZEEMI(USD) - miHESE RS ICE Bank of America Merrill Lynch Global High Yield Index USD Hedged =§§g§&;§>>
)

ERIZR : M&G, 2020/8/31 eastsprin
investments

REERAMAR G/



17

A+ K555
HFmLEER  REGRRFEHENE
__GEEE | BEA Bz [ 5| B 9% RE% VTV Dur | il s samn

SRR I
F9.04/22/25 PR PN 2E £7 MEMEBBB 650 652 509 614 1435HIETHEEEK-A
e
PEMEX68401/23/30 oo 0% BEE % AR BBB 684 714 676 657 076BESEEEMAD
AVANTOR FUNDING _ IERE
AVTR 37/807/15/28 INC EE Bt RHEEMBBB- 438 282 427 259 046HB@mBNES - @BANEE
B
BBVASM63/4  BBVABANCOMERSA qare o— _ . ot N b
00730/ A BEE £ 2R BBB- 518 377 607 326 090MLMGEEmEG. rE:
VTRCOM51/8 VTR COMUNICACIONES I RUBTES - REABTE
Sl <PA R EmT OB B 775 569 313 552 045EREBEE. HEABDS
Coitod . CASCADESINC/USAINCMEX %£7% T# B 675 638 3 62 050m RERmEns
SFRFP73/805/01/26 ALTICEFRANCESA  #El 375 . B 625 793 077 786 0.51karmenme ERE
FRFE ndeatmis ey g e MG
PPC53/403/15/25 PILGRIM'SPRIDECORP 8 %57 E®EMH B+ 863 1061 293 1045 060 pacirm =0 HH
EX BASE -
F=RE i et 2
SY'(\)'B\Z’}/%BZ SYNGENTAFINANCENV % 257 BBl B+ 900 1545 337 1523 0495 ECRRERMSKRE
EZE
— A—REBENMMBESRMA
BAUSCH HEALTHCOS ooy o JoiB S B8 - BT %5
BHCCN 7 01/15/28 INC EE X BHEEM B+ 513 443 426 364 0.60wERE - BEmABEREN
A (RBRIRE - ATKRRES) &

1002 EE X B EEHE

ERIOR : WIIRE, 2020/8/31 oYy
eastspring
investments

HEEEENAR S



18

2 &R

mHA A

ZZERFRNFNEFE - S HNESLE - MESE
MRS - AIRHEAR T 1E RIS IS
Y BERiEEE SRR HEWEMSHEELEEE - £

RS 7R 3R 4 IS L B '’
“ -
-
-
y HESE -
Y EHER - RELSHE OLEARE - TIEMES
Y A _DEE . BEREE
> ABEHER -

Y EXE-MERS - BlE - 2RHEE

MEeREERE ZESBESERAEADPREIZMERE - NS

BIRMEFELUFZOVEENEREYRIERE ; WiRAMREHER

EFE - MEHE -

y ERERASRERTIEEARBREMESRE - NS AM
(Occidental Petroleum)Z - M EERER R A S (Tenet
Healthcare Corporation)R¥# 5217 -

ERRIR: M&G/Eastspring Taiwan, 2020/9

b H R ),
eastspring
investments

AHEHAMAN 3/



19

EFERIELEE - ERIRMEERMBEHSHIHEISERIRIE
THEHEEC it E & EER

HE iz
- REEBRERBAZRG - ©EAEER
TENEXEERKEMER - FHUPEMERER/E

IS
- HEGBRERBPUE - ﬂﬁ &=l :

RN B = i) -EXBRRREDE - B8
s SUE AB U 35 48 A = 5G - B4RV 31BN

BERE -
- BB NEREES

- T EER ﬁz’ﬂzﬂﬁ AlEE

BRARR - M&G/HEERE, 2020/8/31 BTREY

easts rmg’
mvestments

AERHAMAN _'.’



20

[ 13 =R H“I:I:E FEEERE T EERaAP
ECBEBIEFIIEA€10EAT)E - LEFedEiGHE

- TS U ARSI EREE (L E) X Fed - ECB EEEENF(TE)

US HY —EU HY EMHY —US HY EM HY — EU HY

80 L]

«9;,-9

PEXTR, TSI S S
o Rl S LI AELEIS
= OAS spread difference === QAS > +/- 1 std. == Moving Standard deviation (+/-) = 3-year moving average
Fbon Weekly net purchases: Corporate Credit Facilities Fon €bn Weekly net purchases: CSPP €bn
2.0 4 May 12: ETF purchases begin 2.0 3.5 R r 3.5
1.8 | June 16: Corporate bond purchases begin 18 30 - - 3.0
R “ mEEN ..
1.6 4 1.6 2.5 4 A ’ ', 25
1.4 - 1.4 20
1.2 - — 12
15 5
1.0 - 1.0 o .' J
0.5 . ‘ 0%
0.6 0.6 .
1 1
U.!]Z 0.4 0.0 - :I-‘ UJ}
0.2 <‘ ! 0.2 -0.5 -+ . .‘ - Q.5
0.0 — 0.0 1.0 + . «1.0
zn|2? 3|10|1?|24 1]8]15 22 29| 5 12|19 262 |8 15|22]29 5|12|19]25 3|1u[1?|24 zfo ?[|4|21 28 4‘.'
May Jun Jul Aug Sep May Jun Jul ’o,. Aug Seb
2020 2020 AT L g
ERIGE © ECB, Goldman Sachs Global Investment Research, 2020/9/10 WA Y
eastspnng’
investments

AEERAMAN T/



21

E%ﬁ%@fﬁ%(*ﬁ@“) :éf(ﬂiﬁ;;#_—*x}’iiword Motors)
e BB - 15 S R R 2

»
> ZEFHEAREMEE=% - 2020/ =500H#31
> WEEIEHEREEEL2808ETNREBEE

7 EHJ +1ZO O

74271 ‘-"'.' 182

BEGREGHETS
SMCCF*(:ﬁ"&.?JiFE ¢$1*EIE)E§1§E¥
— AN ¢ f-__l\ S

o] [

ﬂE i'% &3 E \ " " Mo o
B NE &3 : T-Mobile
X/ =

HEGBERE Y —
EERAMSGEERE
EASprint& - A %New T-Mobile ; %2.25

BAO - #iE1008mil?

AEIR : A5 M (Occidental Petroleum)
y DBk HKRE - BES  BURMTEE  EEEER

v v v

(36%)

miBxE L3k
. *HEZR3IF23HEIISMCCRRARBTEEETIR)IRE - ’HE’JZOZOE?ﬁZZEILXEu(aZZEI) ﬁﬁﬁ"‘ WAy
"TBBB-/Baa3 . RESRET - HEIF22HBRERERT - AIFAREEVFERE "BB-/Ba3, WIFRESHKET - eastspnng)
FEER] B25018=T0 - 7T/29MESREBLFEEREFR - mvestments
IWERES  BERBARERREKEN - —

ERIZR © Bloomberg, 2020/8



22

BENA  REE—EXFHAT - 5 4H (Occidental Petroleum)
rotEk EAR R 1IBIRE - BEZEMMELE - EFERKRMEE LR

Y M AHATEE —FTHBREESES22E - BREXBHIREARI L - BEERBERNREN Y -
HERERREEBAFEEER  ABMIBRREHENEDN(ZRWEHAER QR AT ERERE
#%) ; MERRBRAGIRERTRIHEERE - FIABLEREER FE2RIRE - B2 LEAO -

SELIRBEDAHEFEEEL ; A)ERE(X ; ) €S

504 vV AEEEH .
a5 - -100.0
404 SR :

. =90.0
35+
20- -80.0
25+ / . -70.0

1 3/11EHRBEERE i
204 KiIETF#E86% - %30 . o0

1 FERERHREKE .
15+ ;. i

_ %5 N -50.0

[ W OxY 3708/15/2029 1 OXY US ] 3
Jan @ Feb Mar ' Apr ' May Jun ' Jul ' Aug
2020
FERES  BERBARERRKENY - WERE Y
ERIHOE : Bloomberg, 2020/8/14 eastspring
investments

REEHAMAN G/



23

L= =+
RERG

sSWmEmAZE - ZERRNUERNDERE - ZHDES LR - FESEDZWR - AR
fa e 12 1E A 2 NS B 1%

Y EIRTERBEEENNRSWETEFE @ BHEZVRER" EEF9BEFEST" - BREMNX
58 -

EREBNERBIANMEAENECHSENEREBEAKERER - BERRIZEAENRREZEE 6%
BASMERNZEZSHAMER ;| FIESZIWEE - FERRKEELRERMEW R
EREMENRRER  BESmEEFHINZWHERBEEEEE
EFREEEBHRZEMKY  SREFNERELR(ER) EBEREBERELNINR

v v v

EEMEKRE - EZEESITREZHEE
» B%‘EE'%%%E@%  RRBERE  HeWEMSEEEXEE L EEFSERERATKIZINE
NI TEIRMEZELDIFZOCBEENMRYRMERF ; WHRMRPHEIESE - W\BHIE -
» ﬁ%ﬂjﬁ SERM ERERE - DIEIEAlIphaitiR - MEEEERHEERE M IEEEERENZN
EIRMEEIESER -
y 2R HHERERN A ASIREAIEEABRMESEE - A5 AM (Occidental Petroleum)ss -
MR ER IR /AS)(Tenet Healthcare Corporation)f9#i 5817 -

EREZRR Mot E, 2020/9 WA Y
‘ eastsprmg)
investments

% %0 R ,_f



24

AEEHTRE
218 - B R - BU - SEAHKL4E KB

e C 2R

o[

=L v v
5<70 Vv V
e ' \Y,
AEKE ' Y V
EROR : MEiRE HERRAEY
eastspnng’

mvestments

ARREAMAN 3/



FPon IR
easts nng’
mvestments

\

XMRREMAR 3/

EEEEIEAN - M&G

eastspring.com.tw



26

AEEEZEEEAN - MAG EETEHREANEE W=

REBEREANEBEFRERA00ER THEES

Public Credit Research Team

Rob Marshall (23), Head of Credit Research

Financials Corporate

Alex Giles (22)
Alexander Radon
(8
Patrick Golling (3)
Elsa Dargent (9)
Hannah Godwin (8)
David Covey (23)
Marcin Nawrocki
13)
Jaimin Shah (14)

Mark Robinson (10)

+ 14 ABS Analysts
Access to 20
analysts in Chicago
office

Chris Money (13)
Vladimir Jovkovic (14)
Chris Saysell (26)
Michael Posnansky (17)
Miriam Hehir (25)
Orlando Finzi (23)
Rachita Patel (17)
Saul Casadio (18)
Simon Duff (21)
Laura Boehm (5)
Celine Vadher (2)
Stephen Wilson-Smith
(28)

Yin Wu (12)
Yadeesh Moorthy (6)

Eleonora Martignoni (4)

Global
L X

Jim Leaviss (25)
CIO Public Fixed
Income
Richard
Woolnough (32)
Portfolio Manager
Claudia Calich
(22)

Head of EMD

High Yield
rtfolio Managed AvEstment Tean

Stefan Isaacs
(18)
Deputy CIO
Wholesale
Investment
James Tomlins
(18) Portfolio
Manager
Luke Coha (22)
Portfolio Manager
Lu Yu (13)
Portfolio Manager

el

FEREZEEU

James
Thompson (16)
+ 3 FMAs

Investment
Specialists

Ana Gil (12)
Laura Frost (19)
Mario Eisenegger

(13)
Alexis Duvernay
12)

ol Do ai: 74 A\
odiTUu Futitr (IU)

Pilar Arroyo (9)

Additional Resources

Fixed Income Investment Risk Team

Charlie Ullman (19) + 9 Risk Professionals

Restructuring & Debt Solutions Team

Paul Taylor (22) + 19 Investment Professionals

M&G WEFI Portfolio Management
Dealers
FMA Team

David Walker (11)
DM HY Specialist Dealer

James Hathaway (18)
EM HY Specialist Dealer
+ 5 Dealers

Portfolio
Implementation
Gareth Jandrell (12)
Anjulie Rusius (11)

Corporate Finance &
. _Stewgrds.hip_

(22)

Ben Constable Maxwell (19)
Anita McBain (15)
Caitlin Joss (3)
Matthew Beardmore-Gray
(33)

Jeremy Punnett (18)
Lee Kinsville (18)

Guy Rolfe (5)
Christopher Andrews (18)

Note: The M&G Wholesale Fixed Income (WFI) Team manages over €40 billion on behalf of retail, wholesale and institutional clients

through a variety of mutual funds, segregated mandates and sub advised solutions.
Source: M&G, () =years of experience.
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« M& G /Ie BEREB X

i Jim Leaviss Richard

{ Head of Retail Woolnough

7 Fixed Interest ‘ Fund Manager
| (25)  (32)

Stefan Isaacs H

Deputy Head of “ ;Hﬁ M

Retail Fixed /= oy

Interest (18) . Efgﬂiﬁ o i BB 25 [T
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