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Coming Due
Evergrande needs to repay some $7.4 billion of maturing bonds next year

W Total maturities for U.S. dollar bonds M Yuan bonds B HKD bonds
$6B
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Source: Bloomberg
Note: Totals for HKD and yuan-denominated debt converted into U.S. dollars as of Sept. 14.

fisn: https://www.bloomberg.com/news/articles/2021-09-13/what-is-china-evergrande-and-why-is-it-in-trouble-quicktake
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Evergrande shares have crashed more than 80% this year

January &:
HKD $14.1(USD $1.8)

September 16:
HKD $2.6 (USD $0.3)
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i hitps://edition.cnn.com/2021/09/17/investing/china-svergrande-group-debt-explainer-intl-hnk/index.htmi
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Interest Payments
Evergrande has $669 million of coupon payments remaining this year

B Monthly interest payments due on dollar bonds M Interest due on local bonds
$600M

400

200

2021 2022 2023 2024

Source: Bloomberg
Note: Local bond interest converted to dollar amount. Data as of Sept. 13 for payments through 2024.

i https://www.bloomberg.com/news/articles/2021-09-13/what-is-china-gvergrande-and-wh y—is—ii—in-iruuble—quickz‘ake

floyvwilaas Evergrande lidenanssnumnemsesianasyu AlA Global Allocation Funds

nasnu AlA Global Allocation Funds Portfolios sulaun AlA Global Aggressive Allocation Fund (AIA-GAA), AlIA Global Moderate
Allocation Fund (AIA-GMA) uaz AIA Global Conservative Allocation Fund (AIA-GCA)  lsifidasaunisasnulumsiarsuidviasiuas
y5sn Evergrande

naswy AIA New Multinationals Fund lifinnsasnulusiuau Tusuefinesyu AIA Global Quality Growth Fund lsifimsasyuluuresn
Evergrande nasyu AIA Diversified Fixed Income Fund fﬂ“ﬂmLﬁﬂﬁﬁmﬁfﬂmiamuﬁaﬂm'q'ﬂﬂﬁ (underweight) lumsansudivastssing
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Addition of

- Global
LEmeh TAA Currency Equity derivatives hﬁlﬁ,c";:bbtal TAA AlA Global
aunc Process Hedging Rebalancing for DFI uiti-ractor Process Multi-Factor
(AIAS) Rebalancing ‘ Rebalancing
July Q4 Q1 Q2 Q3 Qi Q3 Q4
2019 2019 2020 2020 2020 2021 2021 2021
Periods TAA Process Currency Global Equity Addition of Multi-Factor TAA Multi-Factor
Hedging Rebalancing Derivatives for Rebalancing Process Rebalancing
DFI
Notes/ Allocation fo Asia Dynamic currency Changed mix of 3 Enabled DFI to use Rebalanced underlying Removed AxJ and Rebalanced underlying
Observations  Ex-Japan equities hedging added value  Equity funds in favour Treasury futures to factors from Minimum Greater China equity factors from High
(AXJ) for SGD share class of AlA Quality Growth efficiently managed Volatility into Factors of Dividend and Growth
vs leaving it {sub manager: Ballie the portfolio Growth, Value, Size and into Value factor.
unhedged Gifford) High Dividend

Note: TAA stands for tactical asset allocation, DFI stands for AlA Diversified Fixed Income Fund
Source: AIA Investment Management, Global Investment Consulting Unit, Sep 2021
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nawuiila alaia Tnavea waninsadin alawatu Aus (AIA-GAA)
nansaiuauluain (days Sufl 31 Bevnau 2564)

nagyu AlA-GAA (%) 13.29% 1.35% 4.70% 7.29% 18.48%
Fuiidsn (%) 17.84% 1.84% 6.09% 15.03% N/A N/A N/A 22.05%
ANUAUNILIRINAIYU 11.93% 8.12% 8.74% 11.41% N/A N/A N/A 11.63%
AuduRIYTRssTEsn 9.80% 7.00% 7.86% 9.25% N/A N/A N/A 9.50%
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(2) Awiluaneyunusauyes Bloomberg Barclays Global Aggregate Corporate Total Return Value Unhedged USD dndau 10%
“Wsudansumuilestiunaudeaiieiiususanaduum o Suiirusamansum

nawuiila ialaia Tnavaa lueaisn alawady Aus (AIA-GMA)
uan1safiuauluana (drayn Sufl 31 BavnAu 2564)

nasnu AlA-GMA (%) 8.72% 0.86% 4.11% 5.77% 12.36%
Suiidsn (%) 11.46% 1.04% 4.43% 10.68% N/A N/A N/A 14.53%
AMNRUHIULBINBNNY 8.37% 5.55% 5.81% 7.98% N/A N/A N/A 817%
AuALHILIEAT T TR 6.96% 5.45% 5.33% 6.64% N/A N/A N/A 6.75%
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(1) dail MSCI World Index (Total Return) dagaw 60%
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(2) siiuanauunusauyes Bloomberg Barclays Global Aggregate Corporate Total Return Value Unhedged USD dagiau 40%
“Usudaedunuileaiunnudsaiiaieuusanaiduum s uiruaameneuumy

nasmudla walaw Pauuduuas alawadu Wus (AIA-GCA)
mansandueuluedn (@ays w Fui 31 danay 2564)

nasyu AIA-GCA (%) 4.48% 0.41% 3.55% 4.40% 6.67%
Fuiidsn (%) 5.34% 0.25% 2.76% 6.42% N/A N/A N/A 7.38%
AMNRUHIULBINBINY 5.33% 3.88% 3.74% 517% N/A N/A N/A 5.20%
AuAUAILIEATTETR 4.53% 4.32% 3.37% 4.45% N/A N/A N/A 4.61%
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