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English:

The first half of 2025 has shown diverging global growth trajectories. The U.S.
expanded 2.3%, supported by robust consumption, rising wages, and Al-driven
productivity gains. Importantly, Al adoption is not only lifting corporate
efficiency but also creating new sectors of demand, particularly in cloud
infrastructure and semiconductors. China maintained 5.0% growth, with fiscal
stimulus and capital market reforms stabilizing sentiment, although the
property sector remains a structural headwind. India continued to outperform
at 6.8%, fueled by infrastructure rollout, rapid digital adoption, and resilient
domestic demand. ASEAN economies grew 5.0%, benefiting from supply—chain
relocation out of China and stronger intra—Asia trade. In contrast, the EU
lagged with only 1.5% growth, constrained by high energy costs and policy
fragmentation.

API Group’ s view: Asia remains the epicenter of global growth. Structural
reforms, demographic tailwinds, and digital adoption provide medium—to—long—

term resilience, even as external headwinds persist.

X
2025 &£ E ¥ F, £IREZFRMHS 1L, EE GDP 1< 2.3%, JHBEIZHE IR

LB AL AT NRER T EN SN, AINAFURFA T RlE,

BIE T #HHE R, hEFREF 5.0% B, MBRBSHEATIHRERETIHE

%, BRI EHARI, ENELL 6.8% BIISEMEE, 24T EMMIRMHER



R BFHHAREIIRNT, REBMARIEK 5.0% HF-itER 5 KR
S5, RBENIEHE 1.5% ERRASERBERDRER,
APL AN = - WM h B £ BRI LD . EMMERE. AOLIFEHFIE

adoption JF7E PI<HEARIZ M.

« HBHAFE:
2025 FRTH . HRBFFIMBIECEHBARIVMSAMNREELEL, XEG
23% RRTEML. HEBELEELRICMA AIBAICLDEEMER EHFFEL
TWET, ALIIRIERECEEES T FEBFELII—ZEIE LTV mh'
TY, BEIIE 5.0% HEZHIFL. MBRIBEEARATSERETREZIIRLE
L, FEEREIJMKRARELTIADTT 1 VRIS 6.8% BEEREE 17
SRE-TIIE-ERAFENES|ILELE, ASEAN £ 5.0% DREREMHEFL.
BIMFI—UBERLENEZNES, —A.EU[F 1.5% [C&EFD. IRILF—
JANSEBER A BN HEIFIEG>TVET,
APIL DI =T, PIPHMKARELVTHEAREZEORRIV IV THD, hREAMICIE
WE- ANOFE-TINVEREROZHICBIEEZEZATNET,

Global GDP Growth Comparison
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English:

Global equities advanced in the first half of 2025. The technology sector
(+18%) led gains, propelled by Al deployment, semiconductor cycle recovery,
and ongoing cloud investments. Healthcare (+12%) benefitted from biotech
breakthroughs and structural demographic shifts, particularly in aging
economies. Financials (+6%) gained from robust capital markets activity,
including IPOs and M&A. However, Energy (—4%) and Real Estate (—6%)
underperformed, pressured by volatile commodities, higher interest rates, and
subdued property demand.

API Group’ s perspective: Equity markets are transitioning to a “quality
growth” phase. We see selective opportunities in U.S. innovation leaders and
Chinese A—shares in technology and consumer sectors, while caution remains

warranted in property—linked names.
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Global Sector Returns YTD 2025
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English:

U.S. Treasury yields remain elevated with the 10Y at 4.3% and 2Y at 4.7%,
sustaining an inverted curve that historically signals caution. Investment
Grade spreads tightened to 107 bps, highlighting demand for quality, while
High Yield spreads widened to 455 bps, reflecting risk differentiation.

API Group’ s assessment: Investors should hold IG credit as the defensive
anchor, but selectively engage in HY during market dislocations where

spreads overshoot fundamentals.
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English:

The U.S. dollar strengthened to 151 vs JPY, underpinned by Fed—BoJ
divergence. EUR/USD stabilized at 1.09 as the ECB balanced inflation control
with growth concerns. The CNY/USD depreciated to 7.21, with state
intervention limiting downside.

API Group highlights: FX markets remain policy—driven. U.S. dollar strength is
cyclical, but Asian FX requires careful monitoring as policy shifts can be

abrupt.
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FX Trends (2025 H1)
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API Group’ s recommended 2025 allocation: 35% U.S. equities, 25% Asian
equities, 20% IG credit, 10% HY credit, 10% alternatives (Al infrastructure,

private markets). This portfolio reflects resilience while capturing innovation—



led growth. Long—term secular themes include Al-driven infrastructure, green

transition, and healthcare innovation.
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Strategic Asset Allocation (API Group, 2025)
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