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The FTSE MPF All World Index gained 1.8% in August. Investor risk appetite improved, supported by alleviation of
trade tensions and rate cut expectation.

United States equities extended their rally following robust corporate earnings and forward guidance, alongside
market expectations that the Federal Reserve would begin reducing interest rates to counter a slowing economy.
Notably, concerns over tariff-driven inflation proved to be less severe than initially anticipated.
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In August, all the three major equity indices in the United States hit record closing highs. Payroll
revisions highlighted a cooling labour market and inflation broadly matched forecasts, though tariff-
sensitive goods saw renewed price pressures. Market sentiment was further supported by signs of
stabilizing supply chains and healthier corporate balance sheets, which helped offset lingering
concerns about slower global growth. Overall, the combination of resilient earnings, steadier
economic signals and improving business fundamentals continued to support optimism in United
States equity markets.

In August, both the Nikki 225 Index and the Tokyo Stock Price Index hit record highs. In the second
quarter of 2025, Japan's seasonally-adjusted real Gross Domestic Product expanded by a faster-
than-forecasted pace of 0.3% from a quarter ago. However, high-frequency indicators showed that
the country’s overall economic momentum remained weak. The yearly growth of retail sales and
industrial production for the month of July came in weaker-than-expected.

The Hang Seng Index edged higher by 1.2% in August. Investor sentiment was lifted by rising
Federal Reserve rate cut expectations and extended tariff truce between China and the United
States. The Hang Seng China Enterprises Index increased by 0.7% in August. Artificial intelligence-
related sectors received strong interest from investors with the Hang Seng Composite Industry Index
- Information Technology up 7.5%.

The CSI 300 Index jumped by more than 10% in August despite weaker-than-expected economic
data. Investors raised equity allocation on the expectation of more policy supports from the central
government. The extended tariff truce between China and the United States also helped boost
market sentiment.

July’s economic indicators from China were mixed. Although the yearly growth of exports beat
expectations, retail sales and industrial production growth were weaker-than-forecasted. Real
estate data were also disappointing.

The FTSE MPF World Government Bond Index was up 0.6% in August. United States weaker-than-anticipated job
data prompted investors to reassess the probability of interest rate cuts.

The United States made progress on trade negotiations with key partners ahead of the August tariff deadlines.
Additionally, planned escalations of sanctions on Russia did not materialize, alleviating some inflationary
pressures that could have been exacerbated by higher oil prices.

@ EE#EE'LEI%EONGER' Published by AlA Investment Management HK Limited (“AIMHK").



AIA Investments POWERING OUR CUSTOMERS'
FINANCIAL WELLBEING
S EE I K A Disclaimer & Terms of Use

ERAREEREBARLA

ANHTIRELEBRE (BER) BRAFANERFER - EHED - AVHTEZETAALHHEREBR - BHRR K55
FE -REFCAHBEREERA  UAREERNEREAMBERSRER  LHEREREER  YHERRAIKRES
USRI R « ANAPHNEARSYTERRELSRE Bl FRRHMER - WHERSF - AN - HRIVERRGHH
BEMREZSHNER U FRBRAEBREEETBERDF ( [AIMHK] ) MIEREES

AXFREER T RBERTMRERRNVER - AXHREMLIRE (BF) ARAE/ RESBRAAER o EATHFRT
RIMNBBAAFFRIAE S FRREEMELZIRERZARBHE2ZNRBE B8 - IEMAZSIFSIAMBHEBE
& o A RA P EMATIE P ERRERUA A R SER A XA FR MR S REBIRET BETEHY
HE REHHEBA R WEERNSENEE - HREBSARE  WAENFE  RENFERMRRIAEGAESER
B o BEAHERM SN  BAN - ZUBM BRI TEEEEABRRSAE -

ANHFEER (BEERREBEY) WEEFE  HIFSTEH - AMHK - HEE - SRASRESHTMBEIBEX (BEF
e EREEIRERASEBEA XN EMENMETEER TREEE AIMHK WRZREMER @ MAKEE » 5I8H
ARER) MAAREMEE  BERBENEE - UAREMEENTSB2NER - WA IR —ETEREAREHR
BHSRRERBRNER - REFAIRERAR  GRFTEEIARESHE - TRHERENE - THERAT 73 - BG
EE mSRLARRMARKE - iERETISETHRENS - ZZRBEWHA - EECAREREIAREERIT
EEATSRETREQBRIEREAR - ZRCHEERELTRBAETEATSENRRZREL -

BRIEREHH - BRMAEISIIMRE AIMHK o A2 NWERMEHRL AR (BF) BRARRAIMHK Z2BEfEZZAR
M RERRARIE  NMEHMEME WRBHEAXHZHRBHER - ERXHDBERBEFEARBEREE - BRE
SR AN SAREEBHRAFHARELAR - AHETRBETHENREZEEENBRARZEAR/ EW - TF
REESREAR  BEXRRBALITESARRRNES -

ARXHHAIMHKTI B R AREEBRS R P EEHREREESSEM -

AlA Investment Management HK Limited (AIMHK)

This document is prepared pursuant to the request of AlA 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 AlA 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 AlA 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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