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The FTSE MPF All World Index was sharply rebounded by 10.1% in April. Market sentiment was buoyed by a
temporary ceasefire proposal tabled in early April despite the fact that geopolitical tensions in the Middle East
remained high and the Strait of Hormuz was still closed. Technology sector staged a strong rebound as investor focus
returned to industries that could benefit from the development of artificial intelligence.

North Both the Standard and Poor’s 500 Index and the Nasdaq Composite Index hit record closing highs in April.
Investors unwound bearish positions in the hope that the ceasefire proposal could prevent the military
confrontation in the Middle East from escalating. Boosted by optimism on artificial intelligence and
corporate earnings, the Nasdag Composite Index shot up by 15.3% in April and outperformed the
Standard and Poor’s 500 Index (up 10.4%) and the Dow Jones Industrial Average (up 7.1%).

America

Although the United States economy remained solid, the uncertainties caused by Middle East military
conflicts clouded the outlook. Both consumer and producer inflation had started accelerating. Despite
keeping policy rates unchanged, members of the Federal Open Market Committee had split opinion
about future interest rate path.

Europe The Euro Stoxx Index went up by 5.8% in April. However, the Eurozone economy lost steam. The first
quarter real Gross Domestic Product growth was weaker-than-expected and slower than the previous
quarter’s reading. The preliminary composite purchasing managers’ index for the month of April fell to
48.6 from March’s 50.5. Sub-50 purchasing manager’s index indicates contraction in economic activity.

c The Hang Seng Index went up by 4% in April. The property sub-index outperformed and gained more
China & . : \ . )
than 8%. After three consecutive years of correction, home prices and rents show sign of recovery.
HK Financial sector also did well. According to HKEx, the average daily turnover in Hong Kong cash equity
market increased by 14% year-on-year in the first quarter. Also, Hong Kong maintained the world’s top
spot in initial public offering fund raising during the same period.

The CSI 300 Index shot up by 8% in April. The information technology sub-index surged more than 27%.
The announcement of DeepSeek-V4 reignited investor confidence in technology sector. China’s regained
economic momentum in the first quarter with real Gross Domestic Product expanding by 5.0% year-on-
year and outpacing the 4.5% increase a quarter ago. Property markets in major cities showed sign of
stabilization. In April, the Politburo reiterated the need to stabilize property sector. Shenzhen
government also relaxed home purchase curbs to stimulate housing demand.

The FTSE MPF World Government Bond Index was mildly up by 1% in April. Part of the gain was from the appreciation
of other major currencies against the United States Dollar. Temporary ceasefire in the Middle East helped ease
concerns about stagflation but crude oil prices stayed elevated as the Strait of Hormuz remains closed. In April, the
10-year United States Treasury yield hovered around 4.3%. Both the Federal Reserve and the European Central Bank
kept their benchmark interest rates unchanged at their respective policy meetings in April.
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This document is prepared pursuant to the request of AIA International Limited for information purposes only. This does not take into account the specific
investment objectives, financial situation and particular needs of any persons. An investor may wish to seek advice from a financial adviser regarding the
suitability of the investment product, taking into account the specific investment objectives, financial situation or particular needs of any person in receipt
of the document, before the person makes a commitment to purchase the investment product. Nothing in this document should be construed as
investment, tax, legal or other advice. References to specific securities , if any, are presented to illustrate the application of our investment philosophy
only and are not to be considered as recommendation by AIA Investment Management HK Limited (“AIMHK”).

The information herein should not be used as the basis of any investment decision. This document is intended for use by AIA International Limited and/or
its intended recipients only. It does not constitute an offer to sell or the solicitation of an offer to buy any security or investment or advisory service, or a
recommendation of any such security or service, that may be referenced on or through this document. This document and nothing in this document shall
be construed to be marketing or advertising for any security or collective investment scheme referenced in or through this document and is not an
invitation to acquire, subscribe, acquire an interest in or participate in the same. All views expressed and references to specific securities or investment, if
any, are included for illustrations only. No representations or warranties are given as to the reliability, suitability, usefulness, accuracy and completeness
of the information.

The information contained herein (including opinions and views) is subject to change without notice. AIMHK, its directors, officers and employees accept
no liability for any damage or loss, including loss of profit, whether direct or indirect or consequential in respect of the use or reliance of any information
contained herein and whether arising as a result of AIMHK’s negligence or otherwise, if any. Past performance figures, and any economic and market
trends or forecast, if any, are not necessarily indicative of future performance of any strategy or portfolio. Investment is subject to investment risks,
including the possible loss of the principal amount invested. Financial markets are volatile and can fluctuate significantly in response to company,
industry, political, regulatory, market, or economic developments. These risks are magnified for investments made in emerging markets. No investment
strategy or risk management technique can guarantee returns or eliminate risk in any market environment. Diversification or asset allocation does not
guarantee a profit nor protect against loss in any market.

Unless otherwise specified, all data is sourced from AIMHK. The information presented is for use as agreed between AIA International Limited and AIMHK.
This document cannot, without our consent, be reproduced, amended or circulated in whole or in part to policyholders and potential investors, for
whatever purpose or reason. For the avoidance of doubt, this document must not be used for sales presentation or illustration or like purposes. This
document may only be used and/or received in accordance with the applicable laws in your jurisdiction. All investments involve risks, and past
performance shown is not indicative of future performance.

The document is issued by AIMHK and has not been reviewed by the Securities and Futures Commission of Hong Kong.
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