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The FTSE MPF All World Index lost 1% in September as surging bond yields and elevated oil prices weighed on market
sentiments. Oil prices traded above USD 100 per barrel during the month as Middle East military tensions continued
with uncertainty surrounding oil supply. On technology sector, excitement in artificial intelligence-related stocks
continued to support large-cap stocks in the United States and tech-related industries in Asia.

North Sector performance varied in September as bond yields continued to move higher and news related to
the governance of artificial intelligence dominated headlines. The Dow Jones Industrial Average lost
4.3% whereas the tech-heavy Nasdag Composite Index gained 1.9%. Artificial intelligence-related stocks
and mega cap technology companies stood out as market breadth narrowed.

America

Europe The Euro Stoxx Index was down by 2.2% in September. The European Central Bank raised its key policy
rate by 25 basis points to 2.50%, highlighting upside risk to inflation from higher energy prices. The
headline Eurozone Consumer Price Index rose 3.2% year-over-year in August. After cutting off energy
supply from Russia, Eurozone economy is vulnerable to rising geopolitical tension in the Middle East.

Japan The Nikkei 225 index rose 0.7% in September but intra-month volatility was high due to a combination of
higher energy costs, rising government bond yields and appreciation of the Japanese Yen. The Bank of
Japan raised its policy rate by 25 basis points in September, its second time this year, to 1.25% and taking
rates to their highest level in more than three decades.

The Hang Seng Index underperformed and went down by 3.7% in September. The Federal Reserve rate
China & hike, United States mid-terms elections uncertainty, escalation of Middle East military confrontations

and intensifying China-United States technology tensions weighed on investor sentiment. The Hang Seng
HK Tech Index lost 7.9% in September.

Dragging down by interest rate tightening in the developed countries and soft domestic demand, the CSI
300 Index went down by 5.8% in September. Nonetheless, healthcare sector did well as there was a
strong interest in stocks related to Artificial Intelligence-driven Drug Discovery. In September, CSI 300
Healthcare sub-index went up by 2.8%.

Chinese economy is still on an uneven growth trajectory. Domestic demand remained weak with the
yearly growth of retail sales decelerated to 0.4% in August from 0.6% a month ago. However, export
expanded by 25% year-on-year in August thanks to robust overseas demand for sophisticated high-tech
manufacturing products.

Global bond markets remained under pressure as rising oil prices, persistent inflation concerns and further rate hikes
pushed vyields higher. The FTSE MPF World Government Bond Index was down by 2.1% in September. The
combination of high energy prices, mounting fiscal deficits, stronger-than-expected economic data and rising artificial
intelligence-related debt issuance prompted the central banks in the United States, the Eurozone and Japan to raise
policy rates.
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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 AlA 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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