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Macro Talking Points Z=&8 5 RV EE BEZ0GE

After over two years of monetary tightening cycle at most central banks, market focus now
shifts to economic conditions which influence each central bank’s timing and frequency of Manufacturing and Service PMI (Purchasing Managers’ Index)
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rate cuts this year. In April, manufacturing PMI of developed countries declined sequentially.
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Major Economic & Market News = £ 52 1 35 3 [E]

Asia Pacific mAE

* Led by financial sector, the Hang Seng Index soared 7.4% in April, outperforming . ELRARBMNEET AR AN T4%  HEHMTERERY
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other major stock indices. The Hang Seng China Enterprises Index rose 8.0%. The -
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Politburo meeting sent proactive signals of further bolstering economic growth and BB ERIEHLF8.0% - FREVARERUBE—TRFETER

deepening reforms which led investors to turn more optimistic about the outlook of FIEREMEEAS  EFEREEHPELEN SEAF IR -
the Chinese economy.
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* China’'s GDP grew an above-consensus 5.3% from a year earlier in the first quarter

of 2024, accelerating slightly from the 5.2% expansion in the previous quarter. FEHR > MBS L —ZFER5.2%IEREBEAE IR - PREIREXEHTELRNE
China’s manufacturing activity picked up steam in April with the Caixin FrEIF » BBt A B RIBIEHA RS 4NI4EL Y - BEEHRE
manufacturing PMI rising to a fourteen-month high of 51.4. Although the official 2w s s ImIE B2 B A 50 SIS T K504 0 {B{IARS A TISEHE o

manufacturing PMI marginally declined to 50.4 from March’s 50.8, the reading was
above market expectation.
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* In April, the Korea KOPSI lost 2.0%. Korean won depreciated by over 7% since {gmgﬁ,ﬂ SHEAIRESER YN 0 hERERMHERYIBELEOEETF
beglnn{ng. of the .year. In ac.ldltlon to the.strengtl‘w of thg US dollar causing @ EHNEN SR ISY SRR T o
depreciation of Asian currencies, the US-China tensions which adversely affects
Korea's e‘xports to China, hgs led. to a decrease in demand for the Korean won in . LAMSCIE RIS BT B0.8% o 2 E ST A = e i 4150 59, R R o
both foreign exchange and financial markets. e N
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e The MSCI ASEAN Index was down 0.8% in April. The Bank of Thailand held its 6.25%
interest rate unchanged at 2.5% for a third consecutive meeting. Indonesia’s central e
bank raised its benchmark interest rate by 25bps to 6.25% on April 24 in hope to
strengthen the stability of the rupiah.
3
The information herein should not be used as the basis of any investment decision. 2532 FTEE Bl 1 FE B{E S EA[IR E R KA ER o AlAInvestments

[AA—INTERNAL]  This documentis intended for use by AIA International Limited and/or its intended recipients only. 232 #HFT 2 SO BHESL A FREE (BIFR) BIRDRSUETBFESH -



us

After strong rallies during the first three of months of the year, the three major stock
indices in the US took a breather in April. The S&P 500 Index dropped 4.1%.
Technology-heavy Nasdag Composite Index performed relatively worse, down 4.4%,
due to the volatility of some mega technology stocks.

Key economic data in the US were weaker than expected. Although the Institute of
Supply Management manufacturing PMI jumped to 50.3 in March from 47.8 a month
ago, the services PMI dropped to 51.4 from February’'s 52.6. In the first quarter, real
GDP grew at a seasonally-adjusted annualized rate of 1.6%, the slowest quarterly
growth since the second quarter of 2022.

Europe
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The Euro Stoxx Index declined by 2.4% in April but outperformed the S&P 500 Index
and the Nikkei 225 Index. The Eurozone economy has bottomed out. The preliminary
Hamburg Commercial Bank Composite PMI of the Eurozone for the month of April
rose to 51.4, the highest level since the middle of 2023. In the first quarter of 2024,
the seasonally adjusted GDP growth of the Eurozone accelerated to 0.4% year-on-
year from 0.1% a quarter ago. According to the International Monetary Fund forecast,
2024 GDP growth of the Eurozone is expected to accelerate to 0.8%, double the
annual growth rate of 2023.
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Financial Market
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Performance: Year-to-date Ended April

Month-end Readings
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Month-end Readings
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Disclaimer & Terms of Use

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 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 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, 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 usage 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.
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