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Tariff tit-for-tat between Trump and China

The two world superpowers have been engaged in a trade war since U.S. President Donald
Trump dramatically escalated his tariffs against Beijing.

— 145%

April 4
China retaliated with its own
34% tariffs on U.S. goods. |

April 2
China's tariffs were further
raised by 34%.

i

Feb.1 )

Trump imposed a 10% tariff on all March 3_ . .
) _ . Trump raised China tariffs to 20%
imported goods from China over

fentanyl. |

United States China

Z 9 16 23 2 9 6 23 30 b

Feb. March April

Note: Data covers tariffs imposed against all imported goods for either countries. The U.S. and China have slapped separate specific

tariffs on select goods like steel and agriculture products, which come on top of these duties.
Source: Reuters r-'>[‘-"-'1i||r4
Prinz Magtulis = April 11, 2025 | REUTERS

Step chart showing the rising tariff rates imposed by the U.5. and China against each other since February 1.
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AIA STEWARDSHIP
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Nanqsﬁqtﬁumummnamu AIA Globhal Allocation Funds
(eu 2un 31 Jurau 2025)

AN AIA-GAA (%) -3.43% -4.78% -3.43% -6.30% 2.84% -0.88% N/A 1.68%

ﬁl’nﬁ;ﬁ'iﬂ (%) -2.13% -4.21% -2.13% -2.37% 3.61% 4.45% N/A 7.41%

AIMC Group - Foreign

Investment Allocation -0.74% N/A -0.74% -2.06% 057% 1.59% N/A N/A
mquﬁumummnamu 12.95% 15.19% 12.95% 11.60% 12.98% 14.47% N/A 14.38%
AMUHUNILIDIATHTIR 12.67% 15.27% 12.67% 11.10% MT7%  14.45% N/A 13.67%
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(1) amil MSCI World Index (Total Return) dadau 90%
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wiguwnifuanaduum  Suidusmeseuunulusandiy 10%

(2) adinanauunusauwas Bloomberg Barclays Global Aggregate Corporate Total Return Value Unhedged USD dndau 10%
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Namsﬁi’qtﬁumummnamu AlIA Global Allocation Funds
(eu 2un 31 Jurau 2025)

nadnu AlA-GMA (%) -1.76%  -3.31% -1.76% -4.89% 1.87%  -1.71% N/A -0.36%
Fafiasn (%) 0.70% -2.71% -0.70% -2.13% 3.05% 2.58% N/A 3.96%
my:sti:‘;if A"';f:t'zz 074%  NA  -074%  206%  057% -152%  N/A N/A

mws‘i’umummnmvgu 8.76% 9.69% 8.76% 8.13% 8.68% 10.47% N/A 10.26%
AMURUAIULRIATLTIR 893%  10.06% 8.93% 7.95% 853%  10.96% N/A 10.21%
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(1) aaid MSCI World Index (Total Return) dndau 60%

*ﬂ?ﬂﬁoﬂﬁug]uﬂmr?umwzﬁwﬂ”mquamﬂﬁﬂwﬁﬂLﬁﬂyufhzﬁuﬁqmﬁ‘umw au Sufisnunnmansyuunidusamain 90% Ltﬁé’ﬂ;ﬂﬁﬂﬂﬂyﬁlﬁuﬁﬂlﬂgﬂutﬁﬂlﬁﬂﬂtﬁﬂﬂuﬁf,}ﬁﬁu
wm  Sufiraisanauunulsamdas 10%

(2) sniduamauunusiuas Bloomberg Barclays Global Aggregate Corporate Total Return Value Unhedged USD dnday 40%
*ﬂ?ﬂﬁoﬂﬁug]uﬂmr?umwzﬁwﬂ”mquamﬂﬁﬂwﬁﬂLﬁﬂyufhzﬁuﬁqmﬁ‘umw au Sufisunnmansyuunidusaman 90% Ltﬁé’ﬂ;ﬂﬁﬂﬂﬂyﬁlﬁuﬁﬂlﬂgﬂutﬁﬂlﬁﬂﬂtﬁﬂﬂuﬁf,}ﬁﬁu
wm  Sufiranisanauunulusamga 10%

[UneIwiR: Uaa. Buldsaiiisndnetudauniud 28 ffunau 2022]

unastiaya: uad. telawe (Ussmalne) Saia (Taya 4 31 Funpu 2025)

naeny AIA-GCA (%) 012%  187%  012%  363%  096%  256%  NA  -236%
Fudase (%) 072%  121%  072%  194%  237%  058%  N/A 0.45%
:ﬂyecstpr::;tﬁma'ﬁzamg" 074%  NA  074%  206%  05/%  1.52%  NJ/A N/A
RN TIATTROWINNN  507%  498%  527%  53%  575%  751% N/ 7.11%
W 571%  521%  571%  546%  596%  825%  N/A 7.49%
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(1) awil MSCI World Index (Total Return) dndau 30%
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(2) snfiuaneuunusiunas Bloomberg Barclays Global Aggregate Corporate Total Return Value Unhedged USD dadau 70%
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ﬂdqumsawummnmwu AIA Global Allocation Funds

(ou Fuii 31 flunau 2025)

AIA Global AIA Global Aggressive
: Conventional AIA Global Moderate Allocation Fund
1lszianBunsng nasUssLlsEmAnamy i Allocation Fund (AIA-GAR)
: : Allocation Fund
(AIA-GMA)
(AIA-GCA)
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AIA Global Multi-Factor Equity Fund® 6.6% 13.9% 21.0%
AIA New Multinationals Fund* 9.8% 11.8% 18.2%
AIA Sustainable Multi-Thematic Fund* 3.0% 6.4% 9.8%
JP Morgan Global Research Enhanced
_ 2.8% 4.9% 8.0%
Index Equity ETF
AIA Global Quality Growth Fund* 1.5% 3.2% 4.9%
AIA Asia (Ex Japan) Equity Fund* 0.5 0.5% 0.5%
namumqmwﬁv AIA Diversified Fixed Income Fund* 69.5% 40.0% 8.1%
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FAnglszine)
ouTMA 100%
WZJ’]EIL'V]FI
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*  damupanianudilasneasaum Fauly Namammuuamowmmnaumﬁu%mwu
] mnmiuﬂwwﬁmmuuas@mwwum@flmayamumimlﬂmquu
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Stewardship Insights: o

Exploring Investment Excellence with >

BlackRock.
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° Li’]"ﬁ\‘i%JﬂJﬂJiJ’ﬂ\?’)’Wﬁf]ﬂ’ﬁﬂu AzlFumaLLL “curve steepenmg ﬁlﬂﬂﬁ%\iﬂ‘ﬁ (ﬂﬂf]']ﬂ‘r] ARINNARDLUNUUA

!
2
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Government bond yield curves (10-year minus 2-year)

Last 20 Years Last 12 Months
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— L5 — Germany Japan — UK. U.S. Recession

Source: LSEG Datastream, BlackRock Investment Institute. Apr 14 2025
Notes: Lines are calculated by taking the 10-year benchmark government bond yield minus the two year. LS. recession bars based on
NEBER definition

o viqs.mmamwlu'LuiuauGmmﬁmsﬁwmaw%’gﬂ msamulumqmwﬁ 2 nadnNu
AIA Diversified Fixed Income Fund ﬁﬂ'sﬂﬂmﬁﬁiawa%mmsawgumhﬂs?

BlackRock:

udilusudl 2025 aanpasfusnuuasiiusamanszangiivAunindnaity edndlsii manansmiledi
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uaneuuny +1% tuanued Audvuamigy Usufaanas -10% ua ungu Magnificent 7 1susaanaasnn
14 -23%

Wurjssiuamu (Investment Grade) dlifuanuaulaiustnfiantinamuaniiu a1 disunilseiy
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ansndaurilsrienansiu (Eamings Yield) vessail S&P 500 fia wnnnda 1%

uananil AnNEnveuraInamu AlA Diversified Fixed Income Fund vinigfannisnaanuaninindngss
nnsaanulsl salusiug Investment Grande, sfurf High Yield uay paanswillunanaifalus Fodulselomnd
sevnasueshanilutafinaadiusiugs slianunsodnassmsasulungunsansui/ngu sector #
uAnsineiy doesiunaneuunuiiindildluasfinnenanalidnd  Semniusoustdull sugd High Yield
finanssndusuudndwiug Investment Grade wnnndn -2.5% dedlalenadmsunsamuunuadungs
(cross-sector) AunTdsnifuyarndenReudeuiiiaila

wingws:  nananfeudnninduazngugsiale Mawzmaniy uieanisedunaivateaanudilamity
uaglifiedndluruusinnsawuusatingde
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