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¢ On 30 Oct, Presidents Trump and Xi met in Busan to
ease escalating trade tensions. The resulting “Busan
Framework” is a one-year deal where the U.S
reduces certain tariffs, and China resumes
agricultural imports while lifting rare earth
restrictions. Though easing immediate strain, it
offers only temporary relief to the persistent U.S-
China rivalry.

* The U.S Federal Reserve cut interest rates for the
second time this year amid economic uncertainties
from Fed government shutdown and Trump's tariffs. The
quarter point cut to 3.75%-4.00% aims to support the
economy. Policymakers are divided, balancing concerns
over inflation persistency against safeguarding a
resilient labor market.

« The 3 quarter earnings season has started N, g y N
positively. As of 31 Oct, 64% of companies have ¢ China's new Five-Year Plan will shape its direction

reported, with 83% beating earnings expectations, from 2926 to 2030, emp‘hasizing self-reliance,
helping lift the S&P 500. With the prolonged U.S innovation, and technological advancement. The
government shutdown halting economic  reports, blueprint focuses on advanced manufacturing, green
investors turned to corporate results for insights. Strong industries and frontier technologies S‘_JCh g
earnings have eased growth concerns, though trade renewable energy and quantum computing. By

tensions with China and worries over bad loans continue MOYRJetiD the'valug chain and reduf:lng forelg.n
to weigh on sentiment dependence, China aims to strengthen its economic

resilience and global competitiveness.

Cash: Shift from N

to UW Position, Fixed Income: Maintain UW Position
favoring risk assets

that offer better return
potential in the current
easing environment.

¢ The Fed has cut rates twice, with
further easing close to fully
priced in. Lower yields cap price
upside, making Fixed Income less

Asset appealing versus risk assets.

Allocation e US. investment-grade credit
stays Neutral as yields remain
attractive, Underweight high-
yield on valuation concerns and
emerging cracks within the
broader credit space.

Global Equities: Maintain Moderate OW  Asia Ex-Japan Equities: Maintain N

Position Position

* Global Equities remain supported by - Asia Ex-Japan Equities continue to send
Fed easing, solid tech fundamentals, mixed signals. While earnings surprises
and balanced investor positioning. have softened, earnings per share (EPS)

«  Within developed markets (DM), we growth continues to rise steadily.
prefer the U.S over Europe, as US ,

The region has started to outperform
hyperscalers outperform on strong DM, supported by China's more
elillels, h!gh margmgt e constructive policy stance. Strength in
capex amid a resilient economy. Woree,  emel | Temens  tedimelemy
Europe’'s weaker fundamentals and . .

p. . . components, especially semiconductors
sluggish momentum remain a drag in has provided additional momentum
comparison. . ] ’

offsetting weakness in other sectors
and anchoring the region’s broader
recovery.

2
2
S
(e
ke
©
(®)
O
<
©
7]
(7))
<
<
<




AlAInvestments

Disclaimer

AIA Investment Management Pte. Ltd.

This document/presentation has been prepared for information purposes only and does not have regard to the specific investment objectives,
financial situation and particular needs of any persons. Neither should this document be construed as an offer or the solicitation of an offer,
recommendation or solicitation to enter into any transaction or adopt any hedging, trading or investment strategy, in relation to any securities or
other financial instruments issued or managed by AIA Investment Management Private Limited (“AIAIM”) or its affiliates (collectively the “AlA
Group”) in any jurisdiction in which such offer is not authorised to be made to any person. Nothing in this document/presentation 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 the AlA Group.

The information herein should not be used as the basis of any investment decision. This document/presentation is not research material and it has
not been prepared in accordance with legal requirements designed to promote the independence of investment research. All views expressed and
references to specific securities are included for illustrations only and does not necessarily represent the views of every function within the AIA
Group. No representations or warranties are given as to the reliability, accuracy and completeness of the information. Opinions, projections,
estimates and other information presented in this document/presentation are solely those of AlA Group as at the date of this document/presentation
and subject to change without notice. The AIA Group may have interests in the securities or instruments mentioned in this document/presentation.

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 risk, including the possible loss of the principal amount invested.

AIAIM and the AIA Group, their respective 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 AIAIM's negligence
or otherwise.

You may wish to seek advice from a financial adviser before making a commitment to invest. You should consider carefully whether an investment is
suitable for you in light of your own circumstances, financial resources and entire investment programme.

The information presented cannot be reproduced, amended or circulated in whole or in part to anyone, including policyholders and potential
prospects, for whatever purpose or reason without prior consent of AIAIM.

This document/presentation may only be used and/or received in accordance with the applicable laws in your jurisdiction.
AlA Investment Management Private Limited (UEN Registration No. 201616304H).
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