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EXECUTIVE SUMMARY
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Source: AIA Investments
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Source: AIA Investments

*References to specific companies (if any) are presented to 

illustrate our investment philosophy only and shall not be 

constructed as investment recommendations.

Source: AIA Investments – Past performance is not necessary 

indicative of future performance.

*Enterprise value
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Source: FactSet consensus, Macrobond. AIA Investment, 

2025 W48 
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Source: Bloomberg, AIA Investments. As of Aug. 2025.

Source: Macrobond, AIA Investments, Nov. 25, 2025.
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Source: Macrobond, AIA Investments. As of Dec. 5, 2025. 

Source: Macrobond, BEA, AIA Investments
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Source: BEA, NATO, MoF, FactSet, Macrobond, AIA Investment
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Source: Federal Reserve Board (FRB), FRBNY, FRB of 

Richmond Bloomberg, AIA Investment. Data as of 2025 Q3
# R (Long-Term Neutral Rate) +2% inflation target
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KEY TAKEAWAYS – LOOKING INTO 2026

)
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