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International crude oil prices fluctuated sharply around this year's National Day of
China period. At the beginning of September, Saudi Arabia’s unexpected production

reduction policy, the acceleration of Russia’s production cuts, and a seasonal West Texas Intermediate Oil Price (per barrel, USD)
replenishment need of oil stocks before winter amid a low inventory environment AfEREN T ERAES (88-3XT)

pushed up oil prices to USD 95 per barrel. 100

Then, in early October, oil prices suffered a large price correction due to several 95

factors such as 1) the US Energy Information Administration (EIA) released crude
oil inventories which turned higher, 2) market worried about high oil prices to 90
impact demand, and 3) market lowered expectation that the Organization of the

Petroleum Exporting Countries and its oil-producing allies (OPEC+) would reduce ®

production due to the high oil prices. 80
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The Israel and Hamas conflict has not spread to surrounding oil-producing countries
and causing real impact to supply and demand in the near-term, it has, however,
EHEBEREAEEREEK impacted market expectations, leading to a rise in geopolitical risk premium to the oil
Oil & Commodity Prices price. As shown in this chart, oil prices have rebounded sharper than the overall

175 - 125 commodity prices in the recent months.

In the near term, considering US shale oil production is not easily expandable, higher
150 oil prices continue to be a result of tighter supply. As such, market supply control

remains in the hands of OPEC+. As long as this set up remains unchanged, market
125 - 75 will expect the energy price to stay strong.
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* The Hang Seng Index was down 3.1% in September but outperformed the S&P
500. The HSCEI (the offshore index of Chinese companies listed in Hong
Kong) lost 2.9%. China’s lackluster recovery and funding pressure of Chinese
property developers were still investors’ main concerns.

*  After lowering policy interest rates in August, the People's Bank of China cut
reserve requirement ratio by 25 basis points in September to inject more
liquidity into the economy. Furthermore, the Chinese government launched a
special refinancing bond program in an effort to defuse the risks associated
with local government financing vehicles.

* China's economic outlook remained mixed. In August, the yearly growth of
industrial production, industrial profits and retail sales accelerated. However,
the Caixin Composite PMI dropped to 50.9 in September from August's 51.7
with both the manufacturing and the services sub-indices declining from their
previous levels.

* The Nikkei 225 Index ended the month of September with 2.3% loss. From the
perspective of US dollar-based investors, the loss was more severe due to the
depreciation of the JPY which lost by more than 2% against the USD in
September. Japan’s post-pandemic recovery started to lose steam. In August,
Japan recorded wider-than-expected trade deficit. Both export value and
export volume contracted from a year ago. The au Jibun Composite PMI
dropped to 52.1 in September from 52.6 a month ago.
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* In September, the S&P 500 Index recorded 4.9% loss. Key macro statistics
painted a mixed economic picture. In August, both the ISM Manufacturing PMI

- 9ANBREELRTS00IEHHELI%NEIE - TEMRBATRIBHE T —i7

and the ISM Services PMI improved from their previous month’'s levels. HRBYENKEES ° 8ﬁTﬁlSM@zﬁ%Hﬂﬁﬁ“‘ﬁh%ﬁﬂ|SMHE%¥HE§2«‘
However, the University of Michigan Consumer Sentiment Index and the EEYB FAKEERMEE o AT REBAKEEEZEEZOIEHA
Conference Board Consumer Confidence Index declined in September. Conference BoardSi B & & MEBHS1E9 B 195 B FEE o

* Although the Fed held policy rates steady at the September FOMC meeting, s 2 g o i a1 By i | g bk 2 52 S e
Fed chairman Jerome Powell hinted that the inflation fight could last into 2026. - BEXBREIANBAAHMTSZE|SER LASHERANERE - BXH
In August, CPI inflation accelerated to 3.7% from 3.2% a month ago. The HEFHEHBERET  BRADTESFEZR20265F - SAMEHEERBEIRE
producer price index also increased at a faster-than-expected pace and jumped H— A B BI3.2%INEEE37% o £ EERIEHHURABENEERE - 8

o _ _ H ’ o,
by 1.6% year-on-year in August, above July’s 0.8%. AR 6% » BT 4BH80.8% o

Europe
&M
*  The Euro Stoxx Index went down by 3.2% in September. Economic momentum
in the Eurozone showed little signs of improvement. The preliminary HCOB o BUNHTIERIEHEIBHN T T32% - BITEMNKBEZEL T IEHRENI
composite PMI was at 47.1 in September and below the level of 50 for four % o 9FAHCOBEA T KIE A EEELL7.1 » BELEBER50/KE o

consecutive months. According to Bloomberg, the credit impulse for
households and non-financial corporations in the Eurozone fell to -5.2% in

BEELRE  BiERENFEREENEETDHRTIAOMN-37%MEES

August from -3.7% in July as tighter monetary policy weighs on economic A1-52% REEBHEMBREKSETRIEREN o BUNRITHR9A
activity. In September, the ECB raised policy rates by another 25 basis points. BIREBERZR FF25EEE -

5
The information herein should not be used as the basis of any investment decision. 2N X FTE &K A ERER T IR ERKHVER

[AIA - PUBLIC] This document is intended for use by AIA International Limited and/or its intended recipients only. KX T 25 ERHER R R (BE) BRATDREEWEESHE -



AlA Investment Management HK Ltd.

Financial Market Performance: Year-to-date Ended September

Mont h-end Readings YTD Change: %

Mont h-end Readi ngs YTD Change: %

Equity | ndices [EE Bk ST ZS 45 Eh - o 2| 22 S 44 Eh -
sl 21 FUESET : % FUESEE : 2
Devel oped Countries BEER
Dow Jones BEHTTHFI91EE 33, 508 1.1 EUR ERJT 1. 06 -0. 7
Euro Stoxx EUTHTIE=RIEH 441 7.5 GBP ZHiE 1.22 1.1
Ni kkei 225 H&FIGIEH 31, 858 22.1 CAD 107t 1. 35 0.0
East Asia SREd AUD JETT 0. 65 -5.2
CSI 300 JEF30015% 3, 690 -4.7 JPYy HE 149. 4 -11.8
Hang Seng | ndex W4AEIEE 17, 810 -10. 0 East Asia 5REd
KOSPI REEIARESREIRR 2, 465 10. 2 CNY AK® 7. 30 -5.5
Devel opi ng Countries HEERPEX KRW #&[E 1, 348 -6.5
SENSEX ENERMIEE 65, 828 8.2 SGD FINEIT 1. 37 -1.8
Bovespa EFAlMIEEL 116, 565 6.2 TW et 32. 24 -4.7
RTSI HZEMKEREH 1, 008 3.8 THB Z:ik 36. 56 -5. 4

Mont h-end Readings YTD Change: % Mont h-end Readi ngs YTD Change: bps

Conmodi ties E& AR EYESEE - o 10-Year Govt Bond Yields BIfEEZE (105H)) HEE EESEE - 2
CRB Bimis# 549 -1.1 us =B 4. 59 71
Oi L (W) [FIRER 91 13. 2 Eurozone EATTE 2.88 32
Gold (LBMA) =&EME 1, 871 3.1 Japan HA 0.77 32
Copper (LME) & 8, 231 -1.9 Chi na FE 2. 68 -17
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Disclaimer & Terms of Use

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 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 AlIA 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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ANHRHER (BREENREE) WEEE  HiF51TEH - AIMHK » HEE - SRABREEHTMNEEIEL (BRETHREEEIEEIREE
RSAREAR SN EAERMETEER TRESE AIMHK W ZHEMERE (208) sIANFAEER) BAEREETAEME - BERROBIE -
URAEAEENTSBERTAN - R —EIESEARBIREAESARARRANIER - REFASIRERR - BREURBAMRESH - ERMS
REAE @ AJReERRE 173 BUA ~ BT - mSREBEBRMARKE - IENEDSETHREMS - ZFARTRBK - BEEAIRERK
AR E IR AT R R AT ISR IR R RELQHBOERER - ZTHEERES AMRETEEMAHSENNRZEK

BRIFEZ B - BRIFFERIBEIERE AIMHK » AXPR25INEREREBRE (BFF) BRABAKAIMHK 2BEAESZANER - RKEXAFEE
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