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The U.S. election ended. Republican presidential candidate Trump won the election with
over 270 electoral votes and became the president of the United States for the second time.

Macroeconomic impact

» After Trump is elected, the Republican Party is expected to continue to pursue fiscal and
monetary easing policies, including domestic tax cuts and external tax increases. During
his time in office previously, Trump approved trillions of dollars in new debt,
demonstrating his inclination for monetary expansion.

* The market expects Trump will continue to promote economic recovery, therefore interest
rate cut trajectory, fiscal easing and debt expansion are likely to continue.

Impact on US market

* Now that Trump is elected and if the Republican Party controls both the House of
Representatives and the Senate, fiscal policies and proposals are expected to be easily
passed, which shall boost risk sentiment of U.S. stock market in the short term. It is
expected that Trump’s domestic tax cut policy, should it be implemented, may benefit
US companies’ profits and encourage capital expenditure, and hence overall should
benefit equity assets.

* The Fed's monetary policy will be closely watched, especially on the changes over
expectation of interest rate cuts. The market thinks Trump may urge the Federal Reserve
to cut interest rates more meaningfully.

* The chances of the United States imposing additional tariffs on its trading partners and
extending existing tax incentives increase. Whether tariffs will cause U.S. inflation to rise
again in the future is also one of the top market concerns. If inflation reappears, it may
affect the pace of interest rate cuts.

Impact on China and Hong Kong markets

* Trump'’s policy against China will be tougher, and its impact will be relatively negative,
but this is well expected by the market already. If tariffs are raised to 60%, China's export
growth pressure will increase, however China may adopt hedging policies in response.

* Although the U.S. election brings short-term volatility to the Chinese and Hong Kong
stock markets, the medium- and long-term market performances still depend on the
Sino-U.S. economic cycles and China's future economic stimulus policies plan.

* |In terms of funds flow, with the Federal Reserve's interest rate cut cycle kickstarted, the
Hong Kong market, which is a free market combined with attractive valuations, may

benefit from the return of overseas money.
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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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