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sdsumanssdunudeundasous 1 3 ull uanwaiiudnsaaneuunused (% sindl)

nasu AIA-ICA (%) 0.32% -1.57% -1.20% -0.82% 3.73% -1.52%
Fuiidsn (%) 0.71% -1.81% -1.38% -0.73% 4.38% N/A N/A -1.10%
AMUEURIUIBINANY 2.91% 2.47% 3.04% 2.86% 3.48% N/A N/A 4.51%
ANRUALIRINTIER 2.38% 2.22% 2.83% 2.38% 3.62% N/A N/A 4.52%
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(1) eipmavunusagninsaadiusingizua Mark-to-Market arendeenduviniy 1 1 vesaIANRaAATIEI g Sadau 22%

2) Nﬁm)7_/Lmuio;uﬁwﬁwm@”ﬂﬁﬁmﬁmﬁmﬁ Mark-to-Market engiiasnanyingy 10 T TRIaNANBAIARTIETTIEINY dnday 30%

3 Nﬁmammumﬁ%ﬁwmmumﬁmfwumm@nw Mark-to-Market ﬁﬂ@”wmfmymm]ﬂ@ﬂmw@@nmqmmﬂ?umﬁu A- Fulyf agdeendundy 10 I09BIANARIAATIENTUTI N
andau 18%

(4) awil MSCI World Net Total Return USD Index dadau 20%
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(5) sriinanavunusan SET 50 dadau 10%
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Country Allocation - AIA-ICA (%)

. . . i Thailand I 1.1
wilAuduq/Funinddy, 1.2%  AlA Global Quality Growth Fund, 2.3% usa .
AlA Global Multi-Factor Equity Fund, 3.7%
Japan 1 12

IA New Multinationals Fund, 5.8%
France 1 1.0
AIA Global Select Equity Fund, 6.7% United Kingdom 1 1.0
Netherlands | 0.6
Canada 1 05
AlA Thai Equity, 7.6% Switzerland | 05

Taiwan | 04
AIA Enhanced SET50, 4.1% Denmark | 04

ATETaYiug, -0.88%

AIA Short Ter
Fixed Income,
9.1%

AIA Income Fund, 603%
Other Countries W 20

Derivatives 0.2
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Information Technol .
ooy 07 Sector Allocation - AIA-ICA (%)
Industrials 149
Health Care 14.3 Other Sectors [ 7.9
Financials 13.5 Energy & Utilities I 22
Consumer Discretionary 12.4
Banking NN 12.6
Consumer Staples 6.5
Communication Services 6.1 Commerce I 9.4
Materials 41 Transportation & Logistics [N 9.1
Energy 21 Information & Communication Technology [N 39
Utilities 21
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AIA New Multinationals Fund
dadauntsasmu (% vevusiazneamu)

AIA Global Multi-Factor Equity Fund
dadauntasmu (% reusasneau)

Top 10 Name Weight (%) Top 10 Name Weight (%)
1 Microsoft Corp 5.6 1 Apple Inc 4.6
2 Deere & Co 3.8 2 Microsoft Corp 3.9
3 Taiwan Semiconductor 3.8 3 CME S&P500 EMINI FUT 341
Manufacturing Co Ltd Dec23
4 Northern Trust Corp 37 4 Alphabet Inc 2.8
5 Visa Inc 35 5 Amazon.com Inc 1.9
6 Recruit Holdings Co Ltd 35 6 NVIDIA Corp 17
7 Cisco Systems Inc 3.4 7 Mastercard Inc 1.5
8 Home Depot Inc/The 3.4 8 Walmart Inc 14
9 Texas Instruments Inc 3.3 9 NYF MSCI EAFE Dec23 1.2
10 Industria de Diseno Textil SA 3.0 10 UnitedHealth Group Inc 1.2
AIA Global Quality Growth Fund AIA Asia (EX Japan) Equity Fund
daaauntasu (% 1evusasneau) dndauntsasu (% veausiaznemu)
Top 10 Name Weight (%)
Top 10 Name Weight (%) 1 Taiwan Semiconductor 9.2
1 Workday Inc 3.6 Manufacturing Co Ltd
2 MercadoLibre Inc 3.3 2 Samsung Electronics Co Ltd 7.6
3 UnitedHealth Group Inc 3.1 #  Tencent Holdings Ltd 28
4 Alibaba Group Holding Ltd 4.3
4 Atlas Copco AB 2.9 i i
5 NVIDIA Cor 2.9 5 Reliance Industries Ltd 2.7
P . 6 Oversea-Chinese Banking 2.2
6  Alphabetinc 2.9 Corp Ltd
7 Watsco Inc 2.8 7 ICICI Bank Ltd 2.1
8 Taiwan Semiconductor 2.8 8 Bank Mandiri Persero Tbk PT 2.0
Manufacturing Co Ltd 9 Meituan 2.0
9 Mastercard Inc 2.7 10 Ping An Insurance Group Co 1.8
10 DSV A/S 2.7 of China Ltd

ﬁ"aatiwﬁuﬁnmvguﬁulwﬂLil'ﬂaavgu*

Top 10
1
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nawmuiiulny

dndauntsaamu (% wasusiagnamu)

AIA Thai Equity

AQT (6.6%) | PTT (6.1%) | ADVANC (5.6%) | PTTEP (5.3%) | CPALL (4.8%)

AIA Enhanced SET50

AQT (7.6%) | PTT (6.8%) | ADVANC (5.8%) | PTTEP (5.5%) | CPALL (5.4%)

AIA Thai Equity Discovery

AQT (6.3%) | ADVANG (5.9%) | PTT (5.2%) | CPALL (4.8%) | PTTEP (4.5%)

ugun: * ewasaIntaya Top Holdings YRINANYUANLSEINALALNaNLTL e AnauTamu (Faya o Auidauniuangu 2566)
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AIA Global Select Equity Fund

dadauntsasu (% reusaznesu)

Name
Microsoft Corp
Novo Nordisk A/S
Meta Platforms Inc
Tesla Inc
Broadcom Inc

Taiwan Semiconductor
Manufacturing Co Ltd
ASML Holding NV

Alphabet Inc
Eli Lilly & Co
AstraZeneca PLC

Weight (%)
4.9
3.4
2.6
2.6
24
2.3

2.1
2.1
1.9
1.7
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Macro Review

[y £

dusuiauiuenay 2023 AAALSIUATITY S9nsiinueu TpennsdnssmuanaaneATAndy 336,000 Aums uardnsnnisdnsnuegd 3.8%
aaugfinnAnsuanTesausy fmadauasfidynnidesfuiienaliudaiumnszdusgaluifeuiiquiey Mauimaresauisy Yiudanaduiiey
fusney wifidseglunauvenaifususideusnsny  dadl Economic Surprise Index wes Citi Seegluumuin é’mqﬁul,ﬁ'aﬁqlﬂmmaw%’ﬂ% gy
3.7% luifieudenay (uasdmsadafiszdy 3.7% luiauiuenay) ﬁmmiﬂawau%’g%sﬂ’\‘imﬁ”mmﬂLﬁﬂlfi‘ﬁ' 5.5% Tunnsulszaumniznssunasulaung

ATRUHaLAUT U UNHAUNN

maiulamaasegialuglsldadanuimeaniananmdnuasmeasinsfiegluwsunasslufeutuenay fafl Economic Surprise Index uas Cit
duiuglalaudsegluuauay  dnsnduieluglsloutiusasedi 4.3% ludsutumeu Gdwivndwmneduie suimsnaglalliuudngm
senidedn 0.26% luifteutuenay dealidnnaenidelunmsinuuududnedi 4.5%

1%

ffyaaudiasiugineifulamaamsgiareduirdaunganign asainsad Economic Surprise Index w4 Citi dviudsemadufusiisiuatn

saifladluifouriueney (Mnssdusgalufeunsngiay wiasdipsnaufinng) dvduAeuduengy 2023 manndnuesdudulugunuaene s
uisnegluuaunadasiausifeummey 2023 vanaintu Audandyiuaniudedlidaing Tufeudoney 2023 Quiledeislnaegi 0.1%

lusuefiRuletlfuanegf -3% WHundngruidamuidumdegluipinaamgfiaammafiuansmeainngulssmaimmuudiaue

q

Market Review

mwsounﬁamuﬁ"ﬂan:

luReuiueney 2023 mmmﬁu‘*fi’ﬂaﬂlﬁmammmuﬁmau ﬁ‘i@'!qﬁﬂl,ﬂulﬁ@uﬁﬁmﬁmﬁi@ﬁ’uﬁmmmﬁuiaﬂiﬁmam'ammuﬁmau ﬂzjmwé’qmmﬂuﬂejmﬁmﬁﬁﬂﬁ
naneuuufiuian Turusingugsiadun Winameuunudnay ngududetlneislnauasnguanssapinaufusanawnnndaaalusndte dalals
L"?mﬂﬂﬁﬁﬂiuﬁqqﬁ'mmmnuﬁmwﬁ’mauﬁﬂ ﬁuﬁuuﬁﬂmﬁmamﬁﬁqLﬁumuﬁﬁﬂdqﬁummmﬂmqLLazﬁuﬁummﬁﬂ Tudalndnisamu duiAulnuasiu
Arunm fnanssndununumdsiunguau Tuidninie fueGesinansindunufiniuamiy uasuslsl

panansanaidiulinyiusanaduioufueney sausinsizuaiuianadufieutueey Wewndanuaneuunuiustinge oy 10 Jre
anig Ufuiuiuty 46 aaludeuiuanay unllafissiy 4.57% nanswil High Yield 1e¢auiys duansanduanudndinmasudseiuamy
(Investment-Grade) 1esauiy Ansetudusioud 6

ansauMsaUAsEsud:

SnruameuunuiusTnsgInanesfutunmsRmmenmannamifilan Usneufuiiadanelulssma vaauinaiesmusesiuging
%’gmaﬁﬂ%’uLﬁuﬁuiuﬂquﬂixuqm 2567 uazAnuinarasinamussmasesoiugnensndadnelusuian udsnnssauitelnatsnadumiii
ulenedndaiasegiaetne Digital Wallet uassnmsn1sanAAsasdinpine ﬁﬂﬁma@mﬁ’qLﬁ'au'a"mwamammuﬁ’uﬁﬁmﬁgmalmmg 10 71 Wuifiady
0.41% Tafiszsu 3.18% wasludiurasfudniatenty dausinsdmmuanauuny (credit spread) a1y 5 T dusuauundedia A 1suuauas 0.11% Tad
1.13% mesnsesnisdudiisnniy ué’amné’mwaﬁmuLmuﬁuﬁﬂ’miﬁmaﬁuLﬁm%umﬁ'auﬁwmm

fuiueRHaRaLWUUSTRTIINaavigrany 10 T diuiindiu 0.46% Tahszay 4.57% L‘ﬂulﬂmmﬁﬂmwmﬁmmiﬂmqaﬁgﬂﬁﬂLLufﬂﬁmﬁ%m'a"mﬁ
penieluseiufigalenauundiieamanisallineud vidliinawuneiusinszeseoeenn

Mwsaunsauiulne:

SET Index au fufeuriuenau Tadsedv 1,471 4n Yiuanaseenefitludndty -6% (nnifaudieuiudieutewni) ddialdaniidsadulireudsnn

'
[y

Imaﬁqé’ﬂﬂmﬁwé’ﬂmmﬂmmﬁmaﬁmﬁuﬁi@mmmmﬁﬁ wianfidanuaneuwuiusingigua (Bond Yield) vedlneeny 10 T vissiugegnly
500 8 T 7 3.2% mmumamﬂmiﬂmmmu Bond Yield mmamﬁ% ifaumumquLaﬂaﬂwa@q@mﬂﬂiuamﬂaquuqm@n@mﬂamuuqm@ummmmmum
124lan mmama‘lmulamammmmmmamﬂmu yanand femeduinniiseudsiaiiias mmaiuuﬂmwumqmmwﬁwulwmwmumu 2.2 vty

funm (mmm@uﬂ@uummqﬂ@m 1.5 viludwum) uasferfiunsnedugniseideadiufoud 8
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Portfolio Review

o ynulsufiaunanisauiuauiueuneumin newuliuaianas -1.57% TuaushsadadnUsumanas -1.81% viadl N ULTUAIAAR
daendndedddn aswindaufiawulunesuiulng, newu AIA Global Select Equity Fund, nesyu AIA Global-Multi Factor Equity Fund was
nasu AlA Income Fund Snamsanfiunuinndinadiin

o

o ddamInesudsndiiminmasmuluiulnesnnndiln® anmsaanisaiulenienmnssfuasegiaannizua wadiiminnisamulusiu
lanfeandndnd [nesusiulan 19% : newusiulng 12% : newumsiasuil 70%)

o dwiumedamIamuiiu wuamulunesmuvulne (39 12%); newu AIA Global Select Equity Fund (7%); AIA New Multinationals Fund (6%);
AIA Global Quality Growth Fund (2%); wag AIA Global Multi-Factor Equity Fund (4%)

o dwiunedamsamunnaisuil iwuamulunasunsasuil AIA Income Fund (61%) waznasnu AIA Short Term Fixed Income (9%)

Outlook

uuNaINTaInNulaaTI:

pifirinsamulutesilifunivindiviimeigaluseatancssy irswgiadessiediumsfviudnnaendefiiigaluseuiping sufensyiuands

' '
1 oA

13310y (Quantitative Tightening) #iluaifigariiipesisn sunmsnasauizudadadufiasrediuduie Wepnunisfiasfiunstivandnieenidaan

daeas viliaunindidenatadeaivayuuasdagneldusnadu AIA Investments Uszidiudanaansasudifiafiasnmdudetnduiasios
avuauulviunind FasfuiTusely

Tuseeigdu “ﬁ'ﬂuﬂﬁLﬂﬁﬂgﬁﬂuﬁﬂﬂ'ﬂﬂﬁﬂﬁd’]ﬁﬂ%’gﬂ fndadhgmazannatluden paIAkINUEnIT densudaundsuaensiiulnuesandnsegTuinna
A wananil mm’qmaﬁﬂm‘%ﬁwqmmﬁﬂu%hiamaq@ﬂwﬁﬁfﬂéqﬁ’mﬂuixﬂmm@mﬂéﬁ Toe o Sufl 29 fuenen 2023 Factset nenudrfisnusuriend
neunadszneumslasng 3/2023 fifmeu -0.1% Weadnden dnlnsgiaansaidndad S&P 500 asinarilnivln 12.2% uasinaldifvls
5.6% Wit 2024 athalsti luaanunisndtud Sedianudullafauninddasenadsusmilusesdy

anuenuaeusenafuiidnalidunind daalfumalilufimmaiuansnaty famanemuiadusimeinamuliinsnszaaanudesdia lo
fanmanesmudsadsiiminnsamuludulneunnndini M3 ansaiuleingnInsiulATEgiaaInigng uagliminnisaemlusulantes
nd1Und aenfuaaulunasu AIA New Multinationals Fund wagnesnu AIA Global Select Equity Fund LﬁlﬂiﬁlﬁmmwamQaiwdwgﬂuwmﬁamu
Tunnusdl naanu AIA Global Quality Growth Fund tosnfislamaiumaneuunudouidiin uenaniu giamanasudalinnud Ayfunaimsinnisnn
WAesuuusesiiemdliiunesamsasmudndag

UUNBINTANUATIANTHIL:

g ialanifiuvusliurzaedaas YszneuiuRuileffuuhivasfuanassiaifiadutonimdwed duiladudAgivilignnnaneuunuiusiinsd
lamadiuianadlutisiieresd leedhnuansuunuiiegssiugs vssneuiudnmaenileuleusfilndssfugegands simbidulemalunimeenidnie
Anansviliiannsamuszayeng

yuuaINIAUUlne:

wil SET Index 1suamasnnudaluaudiniouun uidwnaiiaduuanlussesdu Tasmnig Sentiment sasnanaulaniiéivlnaguldfannuivaainnig
Usuiaa Bond Yield vesavigy uazARuaaadaiauiyy fmeesudeendu feesdy SET Index astansiuniusiailiaduifeunaiau
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inas/imnarmlssnaumsiaus atl Zﬁw"mw’v#ufﬂz/ﬂo”mﬂUizmﬁw‘v"mﬂumﬂﬁﬁmu/ﬁm’f;ﬁzu uaglsifidouiiendaaiusnquissasdlumsasmu aorunisainaniaidy
uasmauaummvmmmmqumﬁ?m/ﬁmﬁuua[mmaqumgw lipradpauldandupaus, Auusi viemdnsoubiidwigansauediuniseeuyniun
ganssuiietlaatunonuden, nsiaane m@nﬁmﬁmﬁﬁmummnmmnmwz/m@mmau@wwmmu@u?ﬁma@nwiﬂmmi@mmﬂmﬂuww vannINgAANIINAIY 18
Zm@ (Wszmelng) a2rm (“vas.ialeie”) wiﬂusw'lumm (“nguruh telaie”) *n@zfluLm«‘zmuWmwngwwwmﬂi&mfmlu’lmmu@u@f;uq'«v?wwwmﬁu@mmmom@
yana liifidaulas luenas/imnansussneunisinausetiud asgnimuldsnfumuusillunisamy nans nguing wisruusingug nssredaiamsnmings
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