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Overview

— Webelieve the fund manager of Eastspringlnvestments Well Pool Money Market Fund has
demonstrated the ability to consistently manage thecredit quality of the portfolio
commensurate with our 'twAAAf' rating over the past year.

— Weview the manager has the willingness to maintain this higher credit quality of the invested
portfolio over thenext fewyears, giventhe new strategy for the management of themoney
market fund, whichis aimed to align withthe standard of Eastspring group.

— Thenew strategy particularly includestheimplementation of more stringent liquidity
guidelinesto prioritize liquidity management.

— Ourotherqualitative assessmentson thefund remain unchanged despite themore stringent
investment strategy.

— Wehaveraised the fund credit quality ratingon Eastspring Investments Well Pool Money
Market Fund to 'twAAAf' from 'twAA+f', to reflectour view that thecredit quality of the fund's
portfolio exposure is extremely strong relative to that of otherfunds in the Taiwan market.

Rating Action

Taiwan Ratings Corp. today raisedits fixed-incomefund credit quality rating on Eastspring
Investments Well Pool Money Market Fund to 'twAAAf from "twAA+f'.

Rationale

Therating action reflects our view that thefund managerhas the willingnessand ability to
maintain the credit quality of the fund'sinvested portfolio at alevel commensuratewith our
"twAAAT' fixed-incomefund credit quality rating.

Overthe past 12 months, our assessmentof the fund creditscore--a quantitative measurement of

the portfolio creditquality per our ratingcriteria--hasremained consistently within the threshold

tosupport the tTwAAAf' rating level. Evidencefor thiscomes from the fund's much lower exposure

tocommercial papers, repurchase agreementsand deposit banksrated at non-investment grade
(based on S&P Global Ratings' globalratings scale)throughoutthe past year than previously,
which makes thefund credit score supportive of the higher rating level with sufficient buffer.

We believe that the change in investment strategy demonstratesthe fund manager'sstrong
willingness to maintainthishigher credit quality commensurate with our 'twAAAf' rating over the
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next few years. We see compliance withnew guidance from Eastspringgroup as the driverbehind
the shiftin the fund manager'sinvestment strategy. Prudential PLC owns more than 99% state of
EastspringSecuritiesInvestment TrustCo. Ltd. and hasbeeninvolvedin the daily operation,
includingbut not limitedto, risk management, product development and audit review for many
years. We believe the integration betweenthefundhouseand its parentwillcontinue.

The new investmentstrategy includes prioritizing liquidity preparation with more stringent
guidelines. These updated guidelines include setout minimum holdings of investmentsin short-
tenorassets, which makes usbelieve the weighed-averaged-maturity underthe new strategy will
be shorterthan previously. Inaddition, theunitholder structure of the fund hasbecome more retail
investor-based over recent years, which lowersthe likelihood that the fund willexperience large
overnight redemption compared withfundsdominated by institutionalinvestors. Strengthened
liquidity management should alsohelpreduce the risk of suddenchangesin portfolio credit quality
in the face of unexpected largeredemptionsor subscriptions,in our view.

While amore stringent liquidity guideline is generally favorable to our qualitative assessments,
particularly for credit culture, we have kept ourmanagementassessment unchanged, including
strong managementand organization, risk managementand compliance, as wellas adequate
creditcultureand creditresearchof thefund manager. This is because minor divergence fromthe
new liquidity guidelines is possible, likely dueto changing marketconditions; however, webelieve
such divergence will notaffect the manager's ability to maintain the fundratingat 'twAAAf'.

In addition, our neutral portfolio risk assessmentreflects noindicators gauging potential rating
volatility. These factors collectively supportour assessment of afund credit quality rating of
TWAAAT'.

Definition Of A Fixed-income Fund Credit Quality Rating
ATaiwan Ratings fundcredit quality rating is a forward -looking opinion about the overall credit
quality of afixed-income investment fundrelative to that of otherfixed -incomeinvestment funds
in Taiwan. Taiwan Ratingsfund credit quality ratings, identified by the 'f' suffix (as are the global
scalefundcredit quality ratings), are assignedto fixed-incomefunds, actively or passively
managed, typically exhibiting variable netasset values,andinclude acountry prefixdenoted as
'tw'. Taiwan Ratings fund credit quality ratings reflectthe credit risks of the fund's portfolio
investments, the level of the fund'scounterparty risk, and therisk of the fund's management
abilityand willingnessto maintain currentfund credit quality. Unlike traditionalcredit ratings (e.g.,
issuer credit ratings), a Taiwan Ratingsfund credit quality rating doesnotaddressafund'sability
tomeet payment obligationsand is notacommentary on yield levels.

Related Criteria & Research

Related Criteria

— General Criteria: NationalAnd Regional Scale Credit Ratings Methodology - June8, 2023

— Criteria- Financial Institutions - Fixed-Income Funds: Fund Credit Quality Ratings Methodology
-June 26, 2017

Related Research
— Taiwan Ratings' Ratings Definitions — November 11, 2021

(Unless otherwise stated, these articles are published on www.taiwanratings.com)
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Ratings List

Upgraded
To From
Eastspring Investments Well Pool Money Market Fund
Fixed-income Fund Credit Quality Rating tWAAAF tWAA+f

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed to them in
our criteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at www.taiwanratings.com for further information.
Complete ratings information is available to subscribers of Rating Research Service at rrs.taiwanratings.com.tw. All ratings affected by this rating action can
be found on Taiwan Ratings' public website at www.taiwanratings.com.
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Copyright © 2023 by Taiwan Ratings Corporation (TRC). All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof (Content) may be
modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior written permission of TRC.
The Content shall not be used for any unlawful or unauthorized purposes. TRC and any third-party providers, as well as their directors, officers, shareholders, employees
oragents (collectively TRC Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. TRC Parties are not responsible for any errors or
omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any data input by the
user. The Content is provided on an "as is" basis. TRC DISCLAIMS ANYAND ALLEXPRESS OR IMPLIEDWARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTEES
OF MERCHANTABILITY ORFITNESS FORA PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS,SOFTWARE ERRORS ORDEFECTS, THAT THE CONTENT'S FUNCTIONING
WILL BE UNINTERRUPTED OR THAT THE CONTENT WILLOPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall TRC be liable to any party for
any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation,
lostincome or lost profits and opportunity costs or losses caused by negligence) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements of fact
TRC's opinions, analyses and rating acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any securities or to make any
investment decisions, and do not address the suitability of any security. TRC assumes no obligation to update the Content following publication in any form or format. The
Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients whenmaking
investment and other business decisions. TRC does not act as a fiduciary or an investment advisor except where registered as such. While TRC has obtained information
from sources it believes to be reliable, TRC does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.
Rating-related publications may be published for a variety of reasons that are not necessarily dependent on action by rating committees, including, but not limited to, the
publication of a periodic update on a credit rating and related analyses.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory purposes, TRC
reserves the right to assign, withdraw or suspend such acknowledgement at any time and in its sole discretion. TRC disclaims any duty whatsoever arising out of the
assignment, withdrawal or suspension of an acknowledgment as well as any liability for any damage alleged to have been suffered on account thereof.

TRC keeps certain activities of its business units separate from each otherin order to preserve the independence and objectivity of their respective activities. As a result,
certain business units of TRC may have information that is not available to other TRC business units. TRC has established policies and procedures to maintain the
confidentiality of certain non-public information received in connection with each analytical process.

TRC receives compensation for its solicited ratings and certain analyses, normally from issuers, originators, arrangers , or underwriters of securities or from obligors. TRC
reserves the right to disseminate its opinions and analyses. TRC's public ratings and analyses are made available on its Web sites, www.taiwanratings.com (free of charge),
and rrs.taiwanratings.com.tw (subscription), and may be distributed through other means, including via TRC publications and third -party redistributors. Please click here
for any other conflict of interests that may affect the credit rating as requested by the regulator.
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