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Fund Description

The AIA Global Dynamic Income-Paying Fund - Peso seeks to provide regular target income and total return over the long term by investing in variety
of income generating asset classes including but not limited to fixed income securities, equities, covered call options and collective investments.
Indirect exposure to these asset classes will be achieved primarily through investments in units or shares of the Collective Investment Schemes
established by AIA including AIA Investment Funds that are managed either by AIA Investment Management or reputable third-party investment
managers with proven track records and a disciplined systematic security selection approach to deliver long-term capital growth.
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Key Figures and Statistics Top 5 Holdings (Equities) % of Portfolio
NVIDIA Corp 2.39%
NET ASSET VALUE PER UNIT (NAVPU) 1.2614 Alphabet Inc 1.82%
Apple Inc 1.59%
INCEPTION DATE 20 October, 2023 Microsoft Corp 1.58%
Amazon.com Inc 1.29%
FUND CLASSIFICATION Multi Asset Fund
Top 5 Holdings (Fixed Income) % of Portfolio
RISK PROFILE Moderately Adventurous United States Treasury NoteBond 3.5% 28/02/2031 0.93%
United States Treasury Note/Bo 4.125 % 15-Feb-2036 0.89%
FUND CURRENCY Philippine Peso United States Treasury NoteBond 4.25% 31/03/2033 0.78%
United States Treasury Bill 0 % 25-Jun-2026 0.69%
DOMICILE Philippines TMobile USA Inc 2.625% 15/02/2029 0.47%

Readership: This document is intended solely for the addressee(s). Its content may be legally privileged and/or confidential. This material is only valid if distributed in the Philippines.

Opinions: Any opinions expressed in this document may be subject to change without notice. We are not soliciting or recommending any action based on this material.

Risk Warning: Past performance is not indicative of future results. Our investment management services relate to a variety of investments, each of which can fluctuate in value.

The value of portfolios we manage may fall as well as rise, and the investor may not get back the full amount originally invested. The investment risk vary between different types of instruments. For example, for portfolios denominated in foreign currencies,
changes in the rate of exchange may cause the value of investments, and consequently the value of the portfolio, to increase or decrease. In the case of a higher portfolio volatility, the realized loss upon redemption may be high, as the investment's value
may decline substantially.

In making an investment decision, prospective investors must rely on their own examination of the merits and risks involved. Unless otherwise noted, all information contained herein is sourced from AIA Philippines Group internal data. The content included
herein has been shared with various in-house departments within the member companies of AIA Group, in the ordinary course of completion. All AIA Philippines Group member companies comply with the confidentiality requirements of their respective
jurisdictions. Parts of this presentation may be based on information received from sources we consider reliable.
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Commentary:
Macro Review

Notwithstanding geopolitical uncertainty stemming from the USIran conflict, the US economy has remained resilient. In April 2026, nonfarm payrolls
surprised to the upside, marking the second consecutive month of job creation. Both the manufacturing and services sectors remained in expansionary
territory. Manufacturing activity continued to expand at a steady pace, supported by growth in new orders. Meanwhile, services activity also remained in
expansion, albeit at a slightly slower pace than in March, as declines in new orders partially offset improvements in business activity, supplier deliveries and
employment. Headline inflation pressures picked up in April, driven by higher energy costs. Despite this, corporate fundamentals remain solid. The ongoing
1Q 2026 earnings season has underscored the resilience of corporate America, with a relatively high share of companies reporting results above
expectations. Consensus projections continue to point to doubledigit earnings growth for US companies in 2026. The Federal Reserve held policy rates
unchanged at its April 2026 meeting. However, the decision revealed a notable divergence within the Federal Open Market Committee (FOMC), with four
dissents — the highest in more than two decades. Of the dissenters, one member voted in favour of a rate cut, while three opposed the inclusion of an
easing bias in the policy statement, reflecting differing views on the appropriate policy path amid uncertainty around the inflation outlook.

There was a divergence in the performance of the Eurozone manufacturing and services sectors in April 2026. The manufacturing sector remained in
expansionary territory, with activity supported by continued growth in new orders. In contrast, the services sector fell into contraction for the first time in
nearly a year, partly reflecting a decline in new export business.

Eurozone inflation continued to rise in April 2026 for the fourth consecutive month. Against this backdrop, the European Central Bank (ECB) kept policy
rates unchanged at its April meeting, highlighting that a prolonged conflict could have a more significant impact on both inflation and economic activity.
Market participants expect the ECB to hike rates later in 2026.

While China is a net importer of oil, it could be relatively more resilient than other Asian economies during the Iran conflict, supported by its energy
stockpiles and access to alternative sources such as coal and renewables. Recent economic data has been mixed. On the positive side, exports rebounded
strongly in April, while the manufacturing sector remained in expansionary territory, indicating stable industrial activity. Inflation dynamics also showed
signs of reflation, with both consumer and producer prices rising in April. However, domestic demand remains weak. Retail sales softened sharply in April,
pointing to fragile consumption, while the nonmanufacturing sector slipped into contractionary territory, reflecting weakness across services and
construction. Credit conditions also remained subdued, suggesting limited nearterm support from credit expansion. That said, there are early signs of
stabilisation in the property market, with prices of newly built residential properties in tierone cities posting modest monthonmonth gains in March.
Overall, the recovery in China remains uneven.

Market Review

Notwithstanding the elevated oil price, equity markets staged a strong rally in April 2026 and more than recovered the losses in March 2026. Across the
major geographic regions in USD terms, Asia equities led while Europe equities lagged in April 2026. For April 2026, Information Technology and
Communication Services led while Energy, Health Care and Consumer Staples lagged. In terms of investment styles, Momentum led while Minimum
Volatility lagged in April 2026.

Fixed income markets were mixed in April 2026. US treasuries delivered negative returns in April 2026 due to investors’ concerns on inflation. In contrast,
US investment grade corporate bonds and US high yield delivered posted positive returns in April 2026 as credit spreads tightened. In April 2026, US high
yield credit spread tightened more than US investment grade credit spread reflecting that risk sentiment in credit markets recovered.

Commodities were also mixed in April 2026. Qil rallied in April 2026 as the Strait of Hormuz was effectively closed. Despite heightened geopolitical

uncertainty, Gold was not able to rally in April 2026. Copper rallied in April 2026 alongside the rally in risk assets. The US Dollar depreciated against major
DM currencies in April 2026.

Portfolio Review
¢ The fund delivered positive PHP returns for the month of April 2026.

e In terms of currency movements, USD appreciated against the PHP for the month.

¢ In terms of absolute performance for the month of April 2026, AIA Equity Income Fund, AIA Diversified Fixed Income Fund, and AlA High Yield Bond Fund
delivered positive USD returns.

¢ In terms of relative performance (in USD) for the month of April 2026, AIA Equity Income Fund underperformed while AIA Diversified Fixed Income and
AIA High Yield Bond Fund outperformed their respective benchmarks.

o Last quarterly dividend was paid in March 2026 (PHP 0.017 per unit, annualized dividend yield of 5.75% pa).
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Global markets are showing signs of a shift from a one-sided bullish mode to a more mixed regime which is buffeted by two potentially opposite outcomes
with distinct implications for commodities, equities and fixed income. On the positive side, Al-driven capex could drive long-term productivity gains. On the
negative side, the Iran conflict could lead to higher commodities prices and pressure global growth. Calibrated risk taking is important to navigate times of

flux.

While there can be sharp market moves arising from geopolitical events, long-term investors are in a good position to take advantage of investment
opportunities that present themselves during volatile times. There remain investment opportunities as structural themes, such as Al Winners, have shown
positive momentum despite higher oil prices.

Given the wider distribution of macro and market outcomes, broad regional and sector diversification, active management and disciplined risk management
is key to navigate the ever-evolving investment landscape.
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