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flaaifuyadu Covid-19 s1wunnnaii 1 Wuaulaa lagausmsianisuazaszaialluainin 170 dsunamian wadanis
Autlymnnisunsssunauadidialia Covid-19 asauaquuaissana 7% uadsdszannsian ao'lsAany asnssaadaduly
dseinasneg fefianu'liauaaat nanda lunduisanaidiselage fasnsyaranisdasadulvidulsyinaslasiasinii
aaulsenafinalaiaade 25 wih uanainil msuwssvunazas Covid-19 sauaagaiiindunidsunaduds AdUtus uay
diilu lasumsfuduuarnfianudsdasiunsnaaiuguachsa atelsfionu anuuansnoluidomsuninseanaidiauay
ANuTUUsIRa LFanaewusImiinuAus ewusidudoliddassywida
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Wilasana 1/2021 iuanuduninnisassaranisiaiadulydulseansuluanigausnianiesats wianAutudos
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WATNTNTTHULATEEARTIUIUIY 1.9 dudrunaaarfanss Alasunisasunilunguunadiadausiviauiicinuun fadn
wiahflauiumaTusguugn1ILLarAansTNMILATEEAR VinlansIn1seouanas wazvinlvidasdudaanigs vingedu
deshunfiofinnangrudarlullduarsng uanand Jeyuiviteldalniumauia (supply chain bottlenecks) wagainu
siagnsnIsuiiaanalulsanaiindy SHududindndulidnsidudananisalisedigeiu atredasfludieszazian
nils ad19'l5Ann Wadauumwauiriunn suiasnatvanisy (Fed) lafinisisenaddoninudaladazasuiaouanig
nsdufiauaatusalldnadiessaznaini uazdelilvanuddaannilnduainudeadasanuidauaddnsduiad

dsusgedulunaiid

AsgAatug Tsldenslasunansenuaininasastiawfias (lockdown) Aiuoianadulunaialseing avi wasiudl dfods

Taalulasunai 4/2020 Sasnsdulavasnaudsemalunidgisddaay wazlulasung 1/2021 aanunisal@uminlumig
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ddutne udgsAianiauinsdensradacattvsaiias dusumsaszatanisdaiaduiiu dasnadanasnsdaiadulungu

dszina European Union (EU) Tuzienanaifiauusnay wasisedu 18% wavisyanns usaslviiudednsnisiaiaduiise
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nndurmnuBeudsuduidauunnauuazifaunuawusiniuin duiuluannraiandng (UK) fu dasuadauasnns
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aTadugedv 48% wavilszannsuad
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Fsunadudsyadihvunadasinisiiiuiauay GDP agwiila 6% Tull 2021 wagdudunazasulauianisiunasulaunanis
adumansauiasnranuauaalunsiudmeiasegiatiiilulladodefiu dasnsifuianuas GDP Sulu'lasuia
1/2021 anagufanivdnidniias WlavanIuinanussiasyyelumsanduulauiamsviduda ludaufiunay das1u
wlafoagluszdulnduazsinindnsiuiianianisaizassurasnarsideiihvang'lii 3% ad19'lsAnin siaianduisy

Usudigotiu fedeuanadanisdiudizasduidaiiiAnannsunu (cost-push inflation)

asdfudiduzassramuluiondeaniunisalnmsunssyunauas Covid-19 daiflunilelutheAusinnsufudigetuannily
Useieinisal Inadaeduzheiaarauudilull 2010-2011 n&saninamnisal Global Financial Crisis Tl 2008 waaitfien
dovnfiansandeilasanioiasegiannaianifinnsifudiddu asfludaasnailssnaunisaasudsnaansidou uazann
araviifidusvuy dwflasunannulauenseduiAsesAa nsdu nsadenlan Tadowardauatuauulinaiiuliug

FodulaalayuanfisedainiiotladasduiAsegiauvaia uazusevyuaasiiadanaa

fusulasuna 1/2021 wadsznaunisuasui¥naansdauiiiinisvneaslssndaanuidauzioudiownss dssuna 75% uav

wsEnNdsend finaillsznaunisininnitnitasizviainnisal Tuaasn fivwiay 22% wasusEnnisend finadsenaunisiasa
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ANt naansalli adelsAnin sauzasusdmmaiaandenislsendnallsznaunis aduAauaieis s1an
Binfuniavndnvinusin uaaslitiuinmausulua'lageviaunaiwnaisudraditsudounsoainlihilunzausasnudn
desgrunileunangruisrluildvdrvarnafinssuuasfustaaiildaunladly devirliddananauunuarinaisanuly

aa1aviuluaiotlnge

faasenindeanudaslumisasnuiiiagluaaiavu leua anudaevinannnisassananisdasadulvunlszanuan
nAmansallitaatanzadrofislunguilsaindnaiaiinluit (emerging markets) nsaatawuguasl¥fa aatunisal
ANUAILATEATTWIVENSFAINTAN-3U MsaiuuTaunan1sdu Mseduifedliininae Anuiulazastnasuiiuin
Aull waznsvainaanuasduainy udy ad1elsfain anudsswan BinsgnuwunTindancanauununaiui

unnnenasuil waanaldlamadanaiadadiaslunisinainu

Asaiuuigunanmassna (Policy Actions)

MsUsMIsTaNsAsl aurusenItenIsiiuuTaunadsgAanuusauaat s iunsaduutauaEsegAa vy
anuatvdofiuiludandetadndasddgyiisaciuaiuas suimsnatsuamaBuliuanilsnanisdidaiusinssguiaas
uaaeiisuaisnanve sy (ECB) irazduasunuIunadlnsnis Pandemic Emergency Purchase Program (PEPP) doiily
Tasensitsgunatindagunsudidunisiiasniunsdsspndauiquinutl  dwfusuiaisnarvanssy (Fed) anafianu
Fnfluiiagdasiarsanannisdndasaninaaad (QE Tapering) 5ind1iananisally 1ilasann output gap anasuaiati1eg
590157 uaraaIALsIUaUsET Gnsiudisininanzanaaslusavsitugun Fed Wainduiiaridsudgedudansilud
2021 1 snannnsfludizadnainusednuatnesInig ﬂaazﬁomwa”nﬁu‘tu"lﬁmﬁaagi‘tussﬁnﬁ@wia"tﬂ f1UFusuUIAITARNY

fu (PBOC) amainazduasanfiuulaineadsegAaianduitnganedndatvaaiusaslyluil 2021

msfludimeasegAadonstuagfunmsanfiuulamnameasesiadudduindaudrdinassunanasdauimislssnad
fanudnfluiiassasasulaunawuusauaaallinszaznavilaiansanusaiiasuasulaualumsiuniasegAanands
sonunsal Covid-19 TunanasunaBuiinnsfiansannisinallgununisasnussaniaindaaiudasuasnsdiunl fau
ulainaAsergAalnduangnnzdadlull 2022 (1du ansgawsa dena 3u) dasnnsiiiuiauas GDP Tanaiainagliusa
gonfiaanisaililuil 2021 tuaazidiaduanulaunamsadsazfonsnaasluaidngaiaanauatinesalilag

a o/

uAvUITN15aINU (Being Tactical)

luaasiaanunnsainisunissunauaslisa Covid-19 fauwinszanauasdonansenusatdsrgialanadivsaiiaslaaianiy
athoflolugsAaniauinis Ssunalunaiadlsanadoiniuiazasutaunansyuiasesaalitiailasfuanudnofiaznssnudy
nsfludiuasAsE§Aa

o

dnfulasunat dsaduniigulalumsasnuluasansmi deeil:
. NanaULNULAIRUETATTTaZENIAIAINALHIAU UG ITY axviauatwnsiudizasAsegAaTanuazaisaan

alvmukusiasiunduiiasiuayuulaunanisads s Fed asdonsitndawusiinsidaindaisinanisaan

WusiinsInianad
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. AsTud3asNIsanuInsATaadasatnaaag (QE Tapering) lutheil mainazudndulidnsaantiafiuniase
dsudidu annduiaglussdudnavnaduidnlndqueanindu ansudulanianisaimininagnsed wsenns
Wurinrasdasduadluiaiadias

. A1a71 Fed agiomsdnsiaanidalussdudiuazaslasenisnisiindawusiins (bond buying program) ‘ludndn
szugnfle muuaan1silaiaalvlisiadain iwsngAadelilafimdosanuaziosasldarfiudnuiuninaede
hvainaine'ly

. Ausruzasanasuiiluseduiasnuls (Investment Grade) fugiudduannaisiussnsiulnafivuaaddu
anmsiadudrsaslilusedugy uananifu danwadadfoausyuy Tuaaedsununensidy (sunududg) &
agluseduaiulseifinisal atn9lsAnu credit spreads agluseduidauztesniudousarosuil 2000 i
dasuanauunuaanisdniuanasuidszianiiasnulsaanis

. asansuiiiatadonsanuinaulalunisasnuannnitmailiamiaufuasiasviivasanssy lasanfiadu
svnanidauairaaudasnisAntinaisend (credit spread) tuiadie flamagunnTuanigudssurar 0.80%

siatl doifluszduiigonindaadaluade

WfIAsNNNas AT IiHanauunuiidnaauaIsfianBaudsufunanatunuannesasvil  Sowiuaslvinanauwnuis
1A TUAIRITHIUNN UAFIUAIITENIINARALUNUTIATANTITasuA LR USTAsavAatqanadluhe 2-3 tiauisiuu
TagRasanNMITIATEyaA L dallfauiay (relative valuation) afadidalviviudiainuinaulalunisasnuuinnii

o

as1&1Inel Godl:

. faunalsenaunszasusEnaansdauinaouaanunaglussduiiinala eluwdzasiuiuussnisag
seunalsEnaunsaifiniiaalivazauiauasinlsaniigeninaianisal

. fnwaaasidiaulunnniasuzasssuuasegaa Widnasiy Wusaus¥niantudansaslufia uisuians
Aawdarsas WutAvaanzasailrzay alvmuzadiulussuuuaznainuasastiu

. fowidn inazBuantutnnsasnuigenininaal (overweight) ¥u uthe 2-3 tauiriuul ueis1fang
yuNa9 overweight sian1sasnuluuunnnitasasuil Taaawizadiefis ulunaudseinanaiaiialutuag
wdefiaglasulsylamiannnnisiludmddan tasfunsdiumgeduzasduiaduiiiasunainiasesAagnnsesu
Taeasnsnsaadaduringssuy wasuiiiiiu “Covid-laggards” daifluuisiaisivasunnluziousnuagzin
Asuwdsyuna Covid-19 warilaatiusiaviudebildlfudigeduasviauyadiiuiase uananniiu anaduiacde

iagtinnsudvarzadidurnnannimnaiaudusnaliunaaalsansg
uav'laneuiin (Thinking Ahead)
NAANEINAEUI NTTegiyaddaliamAsuvinliisimaiuazfelvinanauunuigenitanasudl at1e'lsd
' ' ] Iy & 2 @ o & o P o
AU FHIUAIADINANAULNUSTEUIIRURATATIAITULENANLRLAY fAvtTumINsIsITun1sUSuUNasanIsaINULAEA
o = Y < o v o ° o | '
A MANUFNAAAAVHAMALLNUNAIAKIVALAIN ALY NSU IR viiauddantluatiivinn
luaazfmdu danuanauunuaasanasuinlsusgedurasanasuiiades nanianasuilanssy fdeagluseduiige

unwanazvinlvisaayuNad overweight luasiasuiiiaida iflasann credit spread flaatfusznineasansviiiaidadua

fsuilanssy foasnieninluiiauinuan

Quarterly Investments Insight Q1/2021 21 4



aaziiinidvadlussavaasiAsesAaiaainuiduinnsdiusgedussiaunwnunsfiuduasasugialulonine nsadu
naNaINULIENIsHuMTadA1AgIAILEIU atvlsAnu fofianudasitsauaiadinsuiusuasindauiiassudii
grhaameaaianseiie (bull market) 8nafouds uaninaredeannaistiusruzassnariulutenauniai (post-Covid) as
Pugruwmarianaeluszasnandug wasdlfugiuhidninn

a v

luaaifiendu finnsnasnuseduian Mlluiusiasuarvinmihdiflugianisasnulifuslunsaznasnu foasvinwing
WuvusEnaga ldlugauy (athamu) waskuw (Wazieaan) dvsusauipdnsuitsald aadrdelunisidan
Wuuatnasaum Bitaauddninaglugiiane lundugsda lunduasaningsy Afiuu TuuAazasavugsAuaINITa

Anduliiily “usivuvivaunaa” deuunasuaiulagnsiusinanlilu Newsletter afudiuan

uarfida wihuuialunisuinisnisasnunasus¥niunau AIA Investment Management Aazuaunisquaatiigsaumay
seiaszielvifuiduaonuaasgndi AIA navinu MaumAauaryuuasiiiunisaonussaza1y smdafluadrefioinvinuag
1a5udssTaniannAITAaaINL1IRIT LazyuuadnITadnuuad AIA Investment Management tiludszinnnlasuiasiiu

Newsletter aifuil
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WANNSALTUIUNDINU

e Portfolio Review

& ¥y Tactical Asset Allocation iu finsuiAndFuaaiuiinnisasnulunasnu AIA Global Quality Growth wagtintiuiin
asasnulunasnu AIA Global Multi-Factor Equity Fund iaiintinunsinaisasnuluiuaaiuasiuiginsanunisiiudizag
LAs§AaTan waznadanu AIA Global Multi-Factor Equity Fund Afinasgnatiiniinnisasnuainiuifianuduniuagyu
WuTe uaaal uauiatdn way vutlunageunndu deasdasdiunisasnulunasnu AlA Asia Ex. Japan Equity Fund
Wlasanifluefiniafidiuisaannisdunisszuna Covid-19 168 uazfiudaann COVID-19 6 waziAswgAadulasy
walsyianiannnisazaadizasaianisnanlulsanaasiuan sastivtanisasnuluiuiiunnnitinaal (Overweight)

wazfnamunasnnisainu uazdiudagrunsasnuiiiainiu
*  _UNAIANTAINU

1ANAINATEHSAAUALEIARGA10T LaTuNanssnuann COVID 19 avdanqadunnddulull 2021 dsenaudufiutaunanie
mMsduritheatusyudasieanidalussdus uasiSinaaniwaaaslunain deasdonamnsanisasnuluaainu xnnii
nsasnuluasasuil deanusnansalunisuaninaiaduaniluasdisenavddey ad19lsfAain Covid- 19 foaailuaiiu
WeefisasiihseTarfaludasuasnisseinaszaanlnig uusdasdssna sudsanuaiuisalunisudauasuaninaiadu doeay
lufervinlvinaradeasfimnuduniuagattvsaiiiag

wasanIsaINUaInaINuias tiiutaiunnIladlunisasnu lury iasanifurdieiiasesaataasiuag uareiadu
aagiinaunnzasudussmiantuiag lududuiasulddudonoudounss intiihwindnddvsunisasnuluiudussni

aflududuiiasnu'ls (Investment Grade) Taalutaideafsnnrnnitaulaasnuunnninluawsnn

WANISALHUIIUNDINU

. deuainds
101l

=2}
W
=23
(%]
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ovuaeull | 3 1hau 6 Hau 1
naINU

navnutiila ta'lata Tnauaa Aau

puduuaa alawadfu Wue (11

wanauwnufiia (1) -1.05% -1.05% N/A N/A N/A N/A N/A 0.87%
ANNAUKNIULDINAINY 6.21% 6.21% N/A N/A N/A N/A N/A 5.81%
ANuuMIuEaImdTe 4.91% 4.91% N/A N/A N/A N/A N/A 4.62%

navnuiile a'lata Thauaa TuAa

151 ataaaiu Wue [21
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wanauwnuFETa 2) 1.98% 1.98% N/A N/A N/A N/A N/A 4.78%

ANUNUNIULDINDINY 10.18% 10.18% N/A N/A N/A N/A N/A 9.42%

ANUTUEIuRRITE TR 7.83% 7.83% N/A N/A N/A N/A N/A 7.21%

navnuiila 1a'lata thauaa wantn
sadv alataiu Wue [3]

NanauWNUEIETR 3) 5.05% 5.05% N/A N/A N/A N/A N/A 8.80%
ANUNUNIUADINDINY 14.48% 14.48% N/A N/A N/A N/A N/A 13.32%
ANUAuNIuAaIMI TR 11.15% 11.15% N/A N/A N/A N/A N/A 10.23%

Zaya a1 Juii 31 Furau 2564
unavraya: uaa. alaa (Ussanalne) 319n
NG

[1] G‘hﬁ"immaonaewmﬂm w'laa Tnauaa eaunuduuaa alawnadu Wue da
(1) ¢l MSCI World Index (Total Return) daau 30%
*RUNELUG! ﬂsumué”mmamﬂaﬂu Lwamnmmmuanmaumm o Tuddanasauunuludanaiu 33 % wasdsusiasunuilasfuainu
WWeedanuanudswiaiaududmanaduum a uiduasanauwnuludasgiu 67%
(2) srfinamauunusiuuas Bloomberg Barclays Global Aggregate Corporate Total Return Value Unhedged USD &nau 70%
R ﬂsumnmumuﬂaoﬁummmnaaGmuanuJanul,wammmwamammmﬂuanmoumm oL JurdAnnakanauuny

[2] G‘hﬁ"immaonaewmﬂm w'la Tnauaa Tueasy alawmdu Wue da
(1) el MSCI World Index (Total Return) &aaiu 60% .
*nawe: Wudedanuanuldsu tiarisuviniusanaduiim a fuidunanasauunuludasaiu 25 % wasdiusradunuilasduaiu
Wavdesuanilaautiaisuduaianaduun a Jundiwananauunuludassiu 75%
(2) srutinanauunusinuay Bloomberg Barclays Global Aggregate Corporate Total Return Value Unhedged USD &agau 40%
*nawme: Yumasunuilasduanudnsdasududianaduim o Jutdunananauunu

[3] s‘l”-aﬂﬁmmaanaemm‘ﬂa w'law Thauaa uaninsadw atawnau Wue da
(1) ffl MSCI World Index (Total Return) &agau 90%
*RUELUG: Ususedasiuanildou Lwamunmuﬂuanawumm o Juitdnamanauunuludasadiu 22% wardlfusmasunuilasduanu
Lﬁﬂoammamﬂaﬂmwamnunnmanamumm L Suddnnamanauunuludaraiu 78%
(2) sufimamauunusinuas Bloomberg Barclays Global Aggregate Corporate Total Return Value Unhedged USD &adu 10%
*wunawe: YsusmeadunuilasAuanudasifiaizudusignadiuuin o Sufdnaranauwny
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asdiun1sasnuuaavnaynu AIA Global Allocation Funds

Tuahvseninvlesunausnzasil tn'ldvinasdfudasdrunsanulugiunasasiansnu nnnsaadasiulunasnu AIA Global
Quality Growth Fund uagtfintimiinlunasnu AIA Multi-Factor Equity Fund iaflasiindadiuluiuaadiuaziuigins
NN §AEUITNFHNTHUG wazyuNasnIsaInuaasnasnu AIA Multi-Factor Equity Fund ffu finnsusudagiunis
anuTaaannIsaInuluiuiianufumIue andouiddasadug a1 vuldule uaael uifiauialug uazui
duilupaniduindu uduzaswasanisasnussasdu (Tactical Allocation) wsnfiaagasnulunadnu AIA Asia Ex. Japan
Equity Fund wagnasnu AIA Greater China Equity Fund annyuuasiiginnadenanaiunsalsudiladluaienisunsseuia
229 Covid-19 uarlaaanizlsunaiu Maglasulsyiamiannsiasesaaludonsiuanlafunanssnuainnisunszseuna

TuaIARIUIN

e luitiniinnisasnuluulugiuzaswainnisasnundn (Strategic Asset Allocation) usitsAfenafinauatinelnada

Wiansauridiuwasanisasnulyinangaulunnaeaanunisal
das@run1sasnuuas AIA Global Allocation Funds

AlA Global AlA Global AlA Global

Aggressive Moderate Conventional

ARYNUTAINY Allocation Allocation Allocation

(AIA-GAA) (AIA-GMA) (AIA-GCA)

AIA Global Quality Growth Fund Class Z USD 35.33% 23.52% 11.92%
AIA Global Multi-Factor Equity Fund Class Z USD 14.18% 9.40% 4.69%

AINUAINTITNU
AIA New Multinationals Fund Class Z USD 43.45% 28.92% 14.65%
AIA Asia EX Japan Equity Fund Class Z USD 3.31% 2.87% 2.50%

naINUAsIE15Uil AIA Diversified Fixed Income Fund Class Z USD 5.08% 35.69% 67.02%
auq -1.35% -0.39% -0.78%

suUNA
ALGiau: ‘
o Haouarsinauanladnracdud Wauly nanauunuuazanudasnaudadulaaonu asasuianudasgamuaisdnmdayanaunis
Andulaainu

. °uauaswm/wamammu‘tuammﬂmﬂumuuuumswm/wamammu‘tuamnm

. Lanmsuu’tﬁuuaﬁaﬂmuua“ammmmwa’mmanamumsmlmmuu

o nsuamINansafiuurasnasnusin uldelszndsunauuidnianisnamu 7 &3n.5. 1/2561 Taananisendfivoutasnit 1 1 ugadwa
AsEduuiiAnduase "Luﬂsmﬂuaﬂimaﬂwamsmmumumnmw 1 1 ugnonamsafiusuiudandatl

o ms¥amamissufiuounadnadusnd diavinduaiuunnas unsiauasin@uanansafiunuaasnasnuNuzadtnNANLIENIan1TRINY

. wamsmLuumu‘i,uamm/wamsl,ﬂ%ﬂumuuwamsmmumumLnr;mlaom.lNamnmm”(ummmmuuimL‘ﬂuaoﬂuﬂumNamsmmumu'(uamnm
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INSIGHTS: "1 U1ALNIAAT9ADYNL”

AsquaniIsaynuaavus¥n Wellington Management

Mark Mandel wa ¢ Yolanda Courtines co-managers uadnaswnu Wellington

Global Stewards Fund R lAsYUUAINTHIHAAAULNUAITAINUTALLADN

wunisasnulundsviaglugaiusis uiounse warazaunsagoyaa viud

nasnulussazedle

<+ luanunmsaiinndszmaiiandidesiunisiaiadulidulszanau azlsiflusunisasnuiinaulai

iadunnlualeil?

WA Iianudidaiuadioanndudin “Stewardship” Gevanad nsquasnelidayunassasaiat19foiu
Taaaniratnofe lugatunisal Covid-19 wiufl i lanuddgiiuationnnfunnsiansaniinusimeneg f58nsianislu
ANLIngALArENINTaguA NN UTTa LS AL ALATas lustasanatadefiulsat1els widlaiinmsunsszunauag
Covid-19 1 1 viiudomudridaasnisasnuattodofiu 1'ladaiesauyamiaiuidialiisvinaurlainussim
6199 fuwmeluminnisdunnginadlaadiels? dssfiunusynwaiiauisausuisianisanusdasnisuadedaiule
WWauazgamdasmadhalizuaauaziineanlaaniels? 151UsefiunsusnisinnIsuarn1siaassiunuzasssn 1
famuuuINIeNIsaLinouas Ui EnmaiMaANsauAaLsETATYSY nFanteRaTaINIAsATTEeY AusENE iU

aanuiadnilasuazquasaiginiwaaswiineu andl §iavidudt wasdoaudiunu luteinadidudl

widainmsiidiusinaasu¥nianudrdaiiluattsunasanisdsafiuyadigdaruluseazan  fowiiianandeaziinng
aszanansdaiaduilaniddusadausasusifianin wauasn1seneg Aussvaiunisaanunluheinadiduiiaziiui
andasiiiAmdadliifluszaznaiuiu Bianiu msquanazlusansandrlunnivinad anuauisazasus¥nlunis
newinouistituazlug anuauisalunisinrwinou fuunaiiazgnasolinanailudaifueiduasus¥nuazainu

o

fnaluas&usn (Brand Loyalty)

wRasanialiiuladuisamulldu adluasusmsiansuasusiniagludgaiusia uiounse MAagleasuilseian
annsfiudizasgsaaladnade sansagselamamessAalnia nsaummaRudiuulin1saaln uasfidduda savag

unsuimisianisuasudsnifianuiufisatay denaringdiduiiuvaziasiiumeaizasnisigatanudelaasouas
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Disclaimer

AIA Investment Management (Thailand) Limited

This document/presentation has been prepared for information purposes only and does not have regard to the specific investment
objectives, financial situation and particular needs of any persons. Neither should this document be construed as an offer or the
solicitation of an offer, recommendation or solicitation to enter into any transaction or adopt any hedging, trading or investment
strategy, in relation to any securities or other financial instruments issued or managed by AIA Investment Management (Thailand)
Limited ("AIAIMT") or its affiliates (collectively the “AIA Group”) in any jurisdiction in which such offer is not authorised to be made
to any person. Nothing in this document/presentation should be construed as investment, tax, legal or other advice. References to
specific securities are presented to illustrate the application of our investment philosophy only and are not to be considered as
recommendation by the AIA Group.

The information herein should not be used as the basis of any investment decision. This document/presentation is not research
material and it has not been prepared in accordance with legal requirements designed to promote the independence of investment
research. All views expressed and references to specific securities are included for illustrations only and does not necessarily
represent the views of every function within the AIA Group. No representations or warranties are given as to the reliability,
accuracy and completeness of the information. Opinions, projections, estimates and other information presented in this
document/presentation are solely those of AIA Group as at the date of this document/presentation and subject to change without
notice. The AIA Group may have interests in the securities or instruments mentioned in this document/presentation. Any
projections or other forward-looking statements regarding future events or performance of countries, markets or companies are
not necessarily indicative of, and may differ from, actual events or results.

Past performance figures, and any economic and market trends or forecast, are not necessarily indicative of future performance of
any strategy or portfolio. Investment is subject to investment risk, including the possible loss of the principal amount invested.

AIAIMT and the AIA Group, their respective officers and employees, accept no liability for any damage or loss, including loss of
profit, whether direct or indirect or consequential in respect of the use or reliance of any information contained herein and whether
arising as a result of AIAIMT's negligence or otherwise.

You may wish to seek advice from a financial adviser before making a commitment to invest. You should consider carefully
whether an investment is suitable for you in light of your own circumstances, financial resources and entire investment program.

The information herein shall not be disclosed, used or disseminated, in whole or part, and shall not be reproduced, copied or made
available to others.

This document/presentation may only be used and/or received in accordance with the applicable laws in your jurisdiction.
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