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AlA Retirement Fund Scheme R BB A £ 512l

Important Notes EE &

* The AIA Capital Guaranteed Fund in this AIA Retirement Fund Scheme (the “Scheme”) invests in an insurance policy issued by the AIA Company Limited (the
“Insurer”). Your investments in the AIA Capital Guaranteed Fund, if any, are therefore subject to the credit risks of the Insurer as both insurer and guarantor. Your
entitlement to the capital guarantee under the AIA Capital Guaranteed Fund for each calendar year will be subject to your continued investment in the AIA Capital
Guaranteed Fund until the end of each calendar year and the termination or withdrawal from the AIA Capital Guaranteed Fund before such date will be fully
exposed to fluctuations in the value of the assets comprising the AIA Capital Guaranteed Fund.

RAEMNEHE ( [F58] ) 2RBEFELREN—ERMAABRBERAT ( [REA]) BITHRE - Ut - FRARBREESHRE (W) FAZHRRAR
BEARRARRBEANGERR - RUBREEFREBNFERBRAES  RESBFRERHREIESCERARBIGEN  ERAHZAALRBHR
PREES  BEXERERPBRAESNRSEEEERBNER

The AIA Guaranteed Fund in the Scheme is a capital guaranteed fund. The guarantor is AIA Company Limited. Your investments in the AIA Guaranteed Fund, if any,
are subject to the credit risk of the guarantor. Your entitlement to the capital guarantee under the AIA Guaranteed Fund for each relevant plan year will be subject
to your continued investment in the AIA Guaranteed Fund until the end of each relevant plan year (please refer to the section entitled “Glossary” of the Principal
Brochure of the Scheme for details of how a plan year is defined) and the termination or withdrawal from the AIA Guaranteed Fund before such date will be fully
exposed to fluctuations in the value of the assets comprising the AIA Guaranteed Fund.

FHECRBRBEG R —EERAREES - RBRBERAABRIA - FREHRIESNERE (WF) FASRBFANCERR - (RUBNSEEEEF
EREBNFERBRBES  RESEREFAFERERBRBES ZERRESGEN (BHEFE—AZES  BF2HAHEACTERBERN AR —
B)  EZAMZARLIREEABREFES  BEXERERDRBESNRS) EEBERDHRERE

You should consider your own risk tolerance level and financial circumstances before choosing any Investment Portfolios. When, in your selection of Investment
Portfolios, you are in doubt as to whether a certain Investment Portfolios is suitable for you (including whether it is consistent with your investment objectives),
you should seek independent financial and/or professional advice and choose the Investment Portfolio(s) most suitable for you taking into account your
circumstances.

EREBEMRELSH  MUBEEAATAZERNEERTOUBMR - TREREASH  WHE-REAEGRTEEN (BEREHENRNREER)
FEEASER  REAABLMER/SEEATNER  TREFNEARRMEESESIRNRELS -

In the event that you do not make any Investment Portfolio choices, your contributions made and/or benefits transferred into the Scheme in respect of you will be
invested in the default Investment Portfolio as agreed between your employer and the trustee (and set out in the appropriate enrolment form(s)).

MR BAE MR EASEE  MEENERR/RERERAENESZ S RENFNETHEITAEHTAENERRELS CHERZBRKRERIIRH) -

The AIA Capital Stable Fund does not guarantee the repayment of capital under any circumstances.

RPBERFERTREBAAMBERTIAHELRS -

You should not base your investment choices on this document alone and should refer to the Principal Brochure of the Scheme for details (including risk factors
& fees and charges).

RTEARE SN HELEMRERE - BEFE - OERABRERKE - F2HAHAZIEHAE -

Investment involves risks, you may suffer significant loss of your investments and not all investment choices available under the Scheme would be suitable for

everyone. Investment performance and returns may go down as well as up. Past performance is not indicative of future performance.

REVREAR  RUESEZEANRERL  FHBARANREERBT —ERAEMAL - RERARDRAIKAF - BERRIFRRRRMIEE -

# The top ten holdings of an investment fund are calculated by AIA Company (Trustee) Limited, based on:

i. the top fifteen holdings of each of its underlying fund(s) for the reporting month of January, February, June, July, August and December; and
ii. the top ten holdings of each of its underlying fund(s) for the reporting month of March, April, May, September, October and November

with reference to the NAV of the relevant holdings given to us by third-party sources, and are for reference only. The top ten holdings of an investment fund are shown at a
different month (as specified in top ten holdings table) from the reporting month.

REESZTAREEADARAER)ERABDREE=ERME:
1.8%m—B A -R"B - tA - NART-BHSANMS  BRERESCTREAREER | K
2H=RA mIB-HEA -NA tART-ARERHME  ERERESZ+RXREER
ZEEFEFRE  UERSER -REEGZTAREBEMBAN (RTAREBBIIRMAT) BREAHTE -
Source: AIA Company (Trustee) Limited, unless specified otherwise.
BRI - mIEBHIHE  ERARIIET)ERARRME -
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RARKE T EIRBBERNGT ERGI T HEREBIKEE
Investors are subject to the credit risks (including default and downgrade risks) of the insurer in the case of a fund which invests in an insurance policy.

EANESREAR-FRRE  REERARRARAZEHRR(EBERRTRTARR) -

For further details including the fees and charges, product features and risks involved, please refer to the Principal Brochure of the Scheme.

ARER SELE  ERRRRMERORR  HERFHHZEERPE -

Every effort is made by AIA Company (Trustee) Limited to ensure that all information contained in this publication is accurate at the date of publication.

EHETVERAF( [RBET] ) EEMERRATDAFEENRNRNSEREEL -

Issued by AIA Company (Trustee) Limited
HRB(ET)ERAR TR
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As at 31 March 2025 & %202593 431H

AlA Guaranteed Fund* RBREEL

Investment Objective &R¥& B1Z

To generate a secured source of high recurring income over the long run and the guarantee
of capital by investing in prudent, balanced fixed income instruments and equities with low to
medium inherent risk.

Tﬂfﬁ HhEHRBEBRR - RER- ﬂil.éé
B RAELERGSEERENRESRE

Fund Fact £ & #!

Asset Allocation EED

(1) Hong Kong Dollar Bonds ~ &7tfE%
(2) United States Dollar Bonds EtfE%
(3) Cash and Others BeRkHAM

Fund Manager’s Report
HeREBHE

The fund recorded 0.17% return in March.
Hong Kong government Hong Kong Dollar
(“HKD") bond yield curve moved downwards
in March 2025 given the mixed economic
data in the United States (“US") and
uncertainties surrounding US President
Trump's policies. In terms of HKD credits,

AHSINMIENETRETARRKRREA

(3) 4.76%

Fund's Net Asset Value (million) E&EEFE(BE) HKSB % 6,097.07 (2117% spreads widened given weakened market
sentiment. Going into April, Hong Kong
Fund Performance E£ 3R] government HKD bond yields, which
demonstrates a high correlation with US
Treasury yields, may remain volatile given
Cumulative Return ZTEER current macroeconomic conditions and
—{Eloﬁ —ﬂ: :3;: ':E‘i': 202“5& of US rate cuts. As such, medium to long
0.17% 2.00% 5.21% 8.21% 2.00% (1) 94.07% term high-quality HKD bonds continue to
. be the investment focus for better return
Period Return i/ B3R and minimising the negative price impact
01/04/24 - 01/04/23 - 01/04/22 - 01/04/21 - 01/04/20 - of interest rates fluctuations.
31/03/25 31/03/24 31/03/23 31/03/22 31/03/21 AEERIBMD3B0.17%E%R - BN EE
2.00% 1.62% 1.50% 1.43% 1.40% SRUBEESY  MELXELRBRT
Top Ten Holdi ngs# + KIREIER # 4 AIA Guaranteed Fund (the “Fund”) provides for an annual capital guarantee at the end of E;g?%ﬂ% kﬁ;laﬁéﬁiﬁgfiw;
each relevant year on any amount invested in the Fund (after any deduction for payment R £3 T ‘ﬁ. BLEEMm = ’
(as at 28 February 2025 HZE2025%28 28H) (% of NAV {aéigﬁﬁﬁtb of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement H’Q\ M %%%ﬁﬁk ’ fﬁ il *Uéﬁﬁg ° 7&)\4
scheme investor (as the case may be) switches out his/her investment from the Fund A EEAE ﬁﬁf&@@”ﬁﬁﬂ%@ﬁﬁa’g
CBQ FINANCE LTD 2.060% 25/08/2025 562% before the end of the relevant year for any reason, the guarantee of capital mentioned EE AR lﬂﬁl%"' s MT; B& B4k
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 319% above will not apply and the member or external retirement scheme investor would TRE —-[Eb BohEm G XE ’i’
) ° S be entitled to his/her contribution and the monthly yield that has been declared and {jzﬂ’ﬁéﬁﬂ Q&Eﬁzllﬁﬁuﬂﬁ?mn
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 281% credited to his/her account on or before the date of switching. In addition, a member B4, §r§lﬁ(ﬁ/§7ﬂi§4&ﬁﬁ Tﬁbiﬁi*
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 221% or an external retirement scheme investor who switches out his/her investment from o Bl # E 3 #
ALAYAN BANKING BHD 1.244% 10/09/2025 211% the Fund before the end of the relevant year may not receive the whole amount of his/ {j&}rfﬁigﬁ LX%E#E E;}gg'ﬂ]m
M - ° e her contribution if the monthly yield declared is negative. The guarantor is AIA Company REIX = )Jﬁ
SUN HUNG KAI PROP (CAP) 2.590% 15/04/2026 211% Limited. DR R FEEERNEESLE
COMMONWEALTH BANK AUST 2.505% 21/09/2026 210% %gﬁé é%g) ;ké@ﬁﬁj%%g;ﬁﬁ;ﬁi%ﬂﬂ%??;*é@ﬂ ﬂcﬁ??ﬁ%%ﬁgj Source EHIAE - AIA Investment Management
0 o # i3 B &3 "
VICTORIA POWER NETWORKS 3.290% 24/02/2027 196% WREEEBRNDE AR EEERIREMEAMRE /N AESHNEE . £ | HKLimited RBREERERERAT
SWIRE PROPERT MTN FIN 2.800% 31/05/2027 191% ;_2%2’&{ ?ﬁgﬁiﬁé?ﬁz%:yb%ﬁ%ﬁ—;ﬂ}f%gﬁ}ﬁ H;;%%H%;L%ﬁ;q{%/mm
KOREA HYDRO & NUCLEAR PO 3.350% 13/03/2028 188% RALBRE EBASZAE Em AR T/ RS e
E NEERFELARANGACREARNGREY  HESIRBAFEREERAY

RERAESNEERTETERRAENRESHE - FEE2REARKARRE

~ The fund is denominated in Hong Kong dollars. BAT o

RESBETAREES -

AIA Capital Guaranteed Fund2~ RHBREESL>

Investment Objective REBE Asset Allocation BEED Fund Manager’s Report

To achieve a stable, consistent, predictable rate of return and the guarantee of capital, by investing (1) Hong Kong Dollar Bonds BLES gﬁ ar fi #& &

primarily in, but not limited to, fixed income instruments or any product which, in the opinion of 2) United States Dollar Bonds £7T{&% .

the Guarantor, provides economically equivalent returns, and investments in equity will not exceed @ =R The fund recorded 0.13% return in March.
15% of total assets. (3) Cash and Others BEREM Hong Kong government Hong Kong Dollar

(“HKD") bond yield curve moved downwards
in March 2025 given the mixed economic
data in the United States (“US”) and
uncertainties surrounding US President
Trump's policies. In terms of HKD credits,
spreads widened given weakened market
sentiment. Going into April, Hong Kong
government HKD bond yields, which
demonstrates a high correlation with US
Treasury yields, may remain volatile given
current macroeconomic conditions and
uncertainties on US policiesmay continue to

ZREIZREN (BRRRN) BERDETERRHEARE
M RETZR15%NBEERENRE » LERSBEE
RAEH o

Fund Fact E€ &%
Fund's Net Asset Value (million) E£EEFE(EE)
Fund Performance E& X%

RAERHESEENENETE
FERTESZER @ WEH

(3) 4.69%
(2)1.17%

HKSEH 212.36

Cumulative Return £ LR alter the market expectations on the pace
1 Month 1 Year 3 Years 5 Years Year 2024 e 10% ?eerri]Shrizt: ;ﬁ;slitCSHich T)'Or:g s fgﬂ;ﬁ:gqg
—_ 1 14% -

—f&A —F =F A 2024 be the investment focus for better return
0.13% 1.50% 4.57% 7.54% 1.50% and minimising the negative price impact

of interest rates fluctuations.

Period Return i1 E15R

AELNIA72150.13%E R - BREE
01/04/24-  01/04/23-  01/04/22-  01/04/21-  01/04/20 - BEYEEESYE  NLXEAGSHE
31/03/25 31/03/24 31/03/23 31/03/22 31/03/21 BRI BTN - HBHAE TES W
1.50% 1.50% 1.50% 1.42% 1.40% ZHBEIABTHE - RETEEMS A

RESEERY - EANERME - A4

2 AIA Company Limited, is the insurer of the underlying insurance policy, guarantees the

Top Ten Holdings# +XRREEE#

= The fund is denominated in Hong Kong dollars.

FEELETRRERY -

investment yield of AIA Capital Guaranteed Fund declared for each calendar year will

A MRERRELEMRR X EBER

. f ’ e , : ‘ ab g Bz B 45
a8 Febnary 2025 BENSFLRDE) oo NaERARERALY | [otbenesave Tho nwort s e dceton s et lo etanany st | TRERTEAAGRTANZARES
t aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a j Euﬁ-; A;'EJ L
CBQ FINANCE LTD 2.060% 25/08/2025 5.63% sef . » B FHETES R =
SOC % 28/07/2 Do guarantee will not apply if a member leaves AlA Capital Guaranteed Fund in the middle i% §éﬁ}ﬁ%x§%l&gfﬁjﬁb%ﬁigﬁ
EMIRATES NBD BANK PJSC 2.550% 7/2025 319% of the year. Scheme participants are advised to refer to the Principal Brochure and 1%}1;&@ ° lﬁ? ! EF'E%@EE/ETE@#W
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 281% Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to ARREEY  UEEEERFLEHRAE
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 221% discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or = Wi g =)
MALAYAN BANKING B(HD 1)2440/ 100/09/2025 2 110/0 such shorter period in compliance with relevant regulatory requirements). Q*UT’EEMHE%E’JEE ?7§ °
SR e E@ﬁﬁﬁﬁﬂzaﬁk%ﬁﬂﬂﬁﬁﬁﬁ@?( [RRAL)  RRARBEFEERDR Source EHIIEIR : AIA Investment Management
SUN HUNG KAI PROP (CAP) 2.590% 15/04/2026 21% AEERENFERTISREH - ERARFESHREUABAEARERGHE HK Limited R BREEBREBERAA
COMMONWEALTH BANK AUST 2.505% 21/09/2026 210% RRABFERER - FEA T2 ABBERENBRBIBENGE - AREITE
VICTORIA POWER NETWORKS 3.290% 24/02/2027 1.96% RRASGHAT AMBHE B2 AE - SEAARKIEHRN - HHUSREAS
eI R A E 2T ERRERESER - ARAARRBAEAALBANERT EHE
SWIRE PROPERT MTN FIN 2.800% 31/05/2027 191% HERERG T 2ERENN)  2ENBELULIEAEMRE
KOREA HYDRO & NUCLEAR PO 3.350% 13/03/2028 1.88%
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AIA Global Bond Fund ARk BEHE R

Investment Objective &R¥& B1Z

To achieve long-term stable return from a combination of income and capital appreciation through
investing primarily in fixed income securities in the international markets.

FRITRENERTENBEERERS  HUERENLEEZEFRPETHERN
Fund Fact €& #
Net Asset Value Per Unit BfI EEFE USSETT 8.53

Fund Performance E&RE
(NAV to NAV, in US Dollars BEFEHEEFE  UETHE)

Cumulative Return R EHR

1 Month 1 Year 3 Years 5 Years Year 2024

—{EH —& =% iF 20245 &

0.35% 2.52% -7.38% -17.18% -1.18%
Period Return Hi A EIR

01/04/24 - 01/04/23 - 01/04/22 - 01/04/21 - 01/04/20 -
31/03/25 31/03/24 31/03/23 31/03/22 31/03/21
2.52% 1.22% -10.75% -8.72% -2.04%

Top Ten Holdings# +XZ&EEH#

(asat 28 February 2025 £ 2202552 4 28H) (%bof NAVIEEEFEB L)
US TREASURY N/B 1.125% 29/02/2028 482%
US TREASURY N/B 4.000% 29/02/2028 4.45%
BONOS Y OBLIG DEL ESTADO 4.650% 30/07/2025 3.33%
US TREASURY N/B 1.000% 31/07/2028 3.22%
US TREASURY N/B 6.500% 15/11/2026 297%
US TREASURY N/B 4.250% 15/11/2034 2.40%
US TREASURY N/B 3.000% 15/02/2048 239%
UNITED KINGDOM GILT 4.625% 31/01/2034 1.96%
JAPAN (20 YEAR ISSUE) 0.300% 20/06/2039 1.94%
US TREASURY N/B 0.875% 15/11/2030 1.86%

AIA Conservative Fund R RFES

Investment Objective RERBE

To preserve principal value and maintain a high degree of liquidity while providing current income.
The fund does not guarantee the repayment of capital.

EEREASEELESSERDNE  ARREHEEHRE - XAESTRJBMHERS -
Fund Fact €& #
Net Asset Value Per Unit B EEFE HKSHEBHE 9.94

Fund Performance E4&RH
(NAV to NAV, in HK Dollars EEFEHEEFE  UWBHHE)

Cumulative Return 2FEEH
1 Month 1 Year 3 Years 5 Years Year 2024
—{EH —& = iF 20245
0.20% NATEAR NATER NATEAR NATEAR
Period Return #i A ER

01/04/24-  01/04/23-  01/04/22-  01/04/21-  01/04/20 -
31/03/25 31/03/24 31/03/23 31/03/22 31/03/21
N/A i N/A i N/A i N/A i N/A i A

Top Ten Holdings# +XRZ&EEE#

(asat 28 February 2025 £ 2202524 28H) (BofNAVIEEEFEE D)
CHINA CONSTRUCT BANK/SG 0.000% 29/04/2025 4.25%
HONG KONG T-BILLS 0.000% 07/05/2025 283%
BK OF COMMUNICATIONS/SYD 0.000% 23/05/2025 283%
HONG KONG T-BILLS 0.000% 05/03/2025 271%
QNB FINANCE LTD 4.050% 09/02/2026 228%
CHINA CONSTRUCT BK/SEOUL 0.000% 12/08/2025 224%
HONG KONG T-BILLS 0.000% 30/04/2025 213%
CHINA DEVELOPMENT BK/HK 0.000% 06/05/2025 213%
KDB ASIA LTD 0.000% 04/08/2025 210%
BK OF COMMUNICATIONS/SYD 0.000% 24/02/2026 206%

As at 31

Asset Allocation EESD #

M
(2)
(3)
(4)
(5)
(6)
(7)
(8)

(8) 5.75%
(7) 9.45%

China

European Monetary Union
Germany

Japan

United Kingdom

United States

Other Countries

Cash and Others

(1)5.47%

I
[Ewlta
2

A%

#E

=H
HitEx
RERHM

(2)16.32%
’7(3) 2.60%

(4) 6.78%

(5)10.51%

Asset Allocation EESD #

(M
(2)
(3)
(4)
(5)
(6)
(7

(7) 42.82%

Australia

China

Hong Kong
South Korea
United Kingdom
Other Countries
Cash and Others

(1) 3.39%

(4)3.61%

(6) 1.80% (5) 2.52%

(3)16.10%

B

FE

]

[

#E
HitlE xR
RERkEM

(2) 29.76%

March 2025 &Z202543 A31H

Fund Manager's Report
HEKERE

Thefundrecorded 0.35%returnin March. Although
the United States (“US") imposed a couple of new
tariff arrangements on major trading partners
in recent months, markets braced for reciprocal
measures due April 2nd. Trade policy volatility
and uncertainty weakened the US growth
expectationsand business sentiment, withinflation
fears lingering. Meanwhile, Germany unveiled
a major fiscal package targeting infrastructure
and defence to boost European autonomy and
growth, spurring German 10-year Bund yields to
2.75%.Sovereign bonds therefore faced pressure
as markets anticipated higher debt issuance to
fund new government spending. Credit spreads
widened in both Europe and the US, reflecting risk
concerns, while the United States Dollar weakened
againstmajor currencies. The 10-year US Treasury
yields held steady in March, contrasting with the
increased German Bund and United Kingdom
Gilt yields. As for the global central banks, the
European Central Bank announced a 25 basis
points rate cut in March, whereas the Federal
Reserve decided to maintain the Federal Funds
Rate at the current level.

AESNIAREI5035%EF - BEXEEER
ACHTZESBHBERLANERZY 2
M NEREDELA 2B NRENLER - B5K
RERBHTREMHIEEESHERAHAN
EHEL  BREEEZAE - FF - BEE
B HER R ANER AN BGHE -

DUREBNM B TSR - RISEE 105 HE
ERIEAZ275% - ARTSREBRTESE
SUEHHNBAXY  EREFTHRELS -
BNMEERERNEEA  RREBES -

MEARTEEHTES - 35 ZEN0FHEE
FZGRHRE - MEEEENAEEER =R
AR LT - RRRITAE » BMRITRIAER
ReSO5MEES - MEEBARERWRTLES
BRESRREEA KT o

Source EHIIEIR : AIA Investment Management
HK Limited R ARAEREBERAT

Fund Manager's Report
EeKERE

The fund recorded 0.20% return in March.
Hong Kong Dollar (“HKD") short term
rates continued to move down in March
as the funding situation in the market was
relatively abundant. Meanwhile, the low
HKD aggregate balance may add volatility
to HKD money market rates. Going into
April, the economic data releases and
uncertainties on United States (“US")
policies may continue to alter the market
expectations on the pace of US rate cuts
and continue to drive the movements of
HKD short term rates.

AEEHNIARBHE020%EHF - ARTS
LESRYRH  BEBRIREIANE
BT’ BR  BNARERE T8
SEIEUERREERRD c EN4A
ENZECBERENBEN TEE M TR
SRENETSHXARERENES
TEFEBTRBNENES -

Source BRI : AIA Investment Management
HK Limited R ARAEREBFRAF
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As at 31 March 2025 & %202593 431H

AIA Capital Stable Fund RIPEEEFE S

Investment Objective &R¥& B1Z Asset Allocation BEED

To achieve long-term stable capital appreciation with lower volatility and adopts a conservative (1) Europe Equities BUNRE
approagh in relation to the allocation between (i) equities and (ii) fixed income securities, money (2) Hong Kong Equities EERE
market instruments and/or cash. @) Equiti AARE
s s o . ) el seam s 4o apan Equities Ed
UBEREEHEBEEOAREE  PRDRIERE(ORRROERRERS & ) Untod Statee Faut fia.
BHBIAR/ARE 2 EIREE - niied lates Fquities - =R
N (5) Other Equities Hitw=
Fund Fact Eﬁﬁﬂ (6) Hong Kong Dollar Bonds ~ &tfE%
=
Net Asset Value Per Unit {7 & EFE USSETT 28.84 (7) Other Bonds RftfEs
(8) Cash and Others BeERHEM
Fund Performance E£ X%
(NAV to NAV, in US Dollars EEFEHEEFE  UETHE)
(1)5.15%
Cumulative Return 27 ER ’7 () 5.92(‘;0) sosn
8) 3.75% -06%
1 Month 1 Year 3 Years 5 Years Year 2024 ® Mg ~(4)661%
—fEA —& =fF A 2024 (5) 8.43%
-0.48% 5.91% 227% 11.96% 3.91% e
(6)3.12%
Period Return Hi A E{
01/04/24 - 01/04/23 - 01/04/22 - 01/04/21 - 01/04/20 -
31/03/25 31/03/24 31/03/23 31/03/22 31/03/21
591% 3.10% -6.35% -6.50% 17.08%

(7) 63.36%

Top Ten Holdings# +A®REEE#

(as at 28 February 2025 ;22025 25 28H) (%ot NAVIEEEFEB D)
US TREASURY N/B 1.125% 29/02/2028 1.60%
CHINA GOVERNMENT BOND 2.040% 25/11/2034 1.59%
US TREASURY N/B 4.000% 29/02/2028 147%
JPM GL HI YLD BD-X ACC USDHD 1.23%
CHINA GOVERNMENT BOND 2.280% 25/03/2031 113%
BONOS Y OBLIG DEL ESTADO 4.650% 30/07/2025 1.10%
US TREASURY N/B 1.000% 31/07/2028 1.07%
US TREASURY N/B 6.500% 15/11/2026 098%
BUONI POLIENNALI DEL TES 3.850% 01/02/2035 098%
US TREASURY N/B 3.000% 15/02/2048 094%
Py
AIA Balanced Fund X3 & £
. . pr-3 ; p?
Investment Objective REBE Asset Allocation BEED
To achieve long-term capital appreciation with moderate volatility and adopt a balanced approach (1) Europe Equities BURE
in relation to the allocation between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EBRE
instruments and/or cash. 3) Eauiti AARE
B ] e . - pu ) e S Ao apan Equities =
SUBAURIERREMARE  LRRIERRE()RER(HERHES - HEDS ) Ut Statee Faui sone
Iﬂ&/é}iﬁﬁZﬁaﬁﬁEﬂﬁE ° nite ates cquities =
N (5) Other Equities Hitr =
Fund Fact E£ &Rl (6) Other Bonds HftfE%
(7) Cash and Others BeREAM

Net Asset Value Per Unit B{i&EFE USSETT 26.23

Fund Performance E&RE
(NAV to NAV, in US Dollars BEFEUEEFE  UETHE)

Cumulative Return 2FEER

(7) 3.34% (2)10.19%

((1) 9.24%

1 Month 1 Year 3 Years 5 Years Year 2024 —(3)6.19%
—@A — =% A 20245 (6) 46.56%
-0.57% 8.48% 5.00% 23.55% 6.74%
Period Return H] A EIR (4)1057%
01/04/24 - 01/04/23 - 01/04/22 - 01/04/21 - 01/04/20 -
31/03/25 31/03/24 31/03/23 31/03/22 31/03/21 (5)1391%
8.48% 3.64% -6.61% -7.03% 26.57% )
Top Ten Holdings# +xR&EEE#
(as at 28 February 2025 B 220252 5 28H) (hof NAVIEEEFER D)
TENCENT HOLDINGS LTD 152%
ALIBABA GROUP HOLDING LTD 145%
US TREASURY N/B 1.125% 29/02/2028 138%
US TREASURY N/B 4.000% 29/02/2028 127%
HSBC HOLDINGS PLC 117%
CHINA GOVERNMENT BOND 2.040% 25/11/2034 0.96%
BONOS Y OBLIG DEL ESTADO 4650% 30/07/2025 095%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 092%
US TREASURY N/B 1.000% 31/07/2028 092%
US TREASURY N/B 6.500% 15/11/2026 085%

Fund Manager's Report
Hegmfs

The fund recorded -0.48% return in March. The
main contributor were Hong Kong and Japan
equities; the main detractor were United States
(“US") equities. The FTSE MPF World Government
Bond Indexrose 0.7% in March. Volatility in equity
markets, ongoing trade tensions and geopolitical
uncertainties have led toa shift towards safe-haven
assets like gold and US Treasuries. In March, the
10-year US Treasuryyield hovered around 4.28%
as US President Trump's tariffs raised fears of
stagflation. The FTSE MPF All World Index lost
3.7% in March. The first quarter of 2025 has
been a turbulent period for investors, marked
by a confluence of economic, geopolitical, and
market challenges in the US. Escalating global
tensionsand Trump's trade tariffs have increased
the risk of stagflation for the world's largest
economy, which may then affect global growth.
In February, the J.P.Morgan Global Composite
Purchasing Managers’ Index fell to 51.5 from
51.8 a month ago. Market volatility may pick up
if trade tensions continue to escalate.

AESNIANIEG-048%EH - TREMRER
ERNALARE FEHERARZERE 3
ERB SRR ESEUNIAHLA0T7% B
TRE  BENEZBRRBLMEIATRE
HEHREEHHENESNEEEESHBE
E o AR EEALS L BRI B APERREYN
BE 3D 10FHEEEMRS EHEE4.28%
Eh ERBESEIRREEENIANTHR
37%° 2025 FE-ZEHREEMSTRS ST
% XAARELSE wEBANTHEE2ER
8o 2RBRERLARURBHLNE FBHH
F CEAXREALCEREARFERL &R
THYERRCERR < 28 BERABEREGS
RS ERIRHA — @A AIN51.8E515 - MRE
SERBEBENR  TERBILEMLH -
Source BRI : AIA Investment Management
HK Limited R BREEEEBERAA

Fund Manager’'s Report
HeLBRE

The fund recorded -0.57% return in March. The
main contributors were Hong Kong and Japan
equities; the main detractors were United States
(“US") equities. The FTSE MPF All World Index
lost 3.7% in March. The first quarter of 2025 has
been a turbulent period for investors, marked
by a confluence of economic, geopolitical, and
market challenges in the US. Escalating global
tensions and US President Trump's trade tariffs
have increased the risk of stagflation for the
world's largest economy, which may then affect
global growth. In February, the J.P.Morgan Global
Composite Purchasing Managers' Index fell
to 51.5 from 51.8 a month ago. The FTSE MPF
World Government Bond Index rose 0.7% in
March. Volatility in equity markets, ongoing trade
tensions and geopolitical uncertainties have led
to a shift towards safe-haven assets like gold and
US Treasuries. In March, the 10-year US Treasury
yield hovered around 4.28% as Trump's tariffs
raised fears of stagflation. Market volatility may
pick up if trade tensions continue to escalate.

AESNIAMBIRG-057%EH - TREMRER
ERNBARE  TEHRBREARZERE - BF
BRE2BREEBNIABTEKI.T% © 2025F
F-ZEHREEMSUEDSTR  ZHAER
LK wBEHANTISSSERE - 2RBR
REARURZEAGHHENESBERBE -
LEEXREACEEARFIRRE EMTHE
YERMCERR < 2 ANERABZRGARE
BB —{EAAIN51 8 E515 - SRRES
HREFESEBNSABLA07% - RTKD
SHANE S RRBZAMGEBCA TRE LTI
EERHENELNZEAABSRREE o R
RS NER IR APHRRNER 385 10
FHEARBESEHEEL8%EE - MRES
SREZEENE  TSRBTLEMLA
Source ERIIEIR : AIA Investment Management
HK Limited RBREEEEBERAA



AlA Retirement Fund Scheme R} iRk & 512

As at 31 March 2025 & %202593 431H

AIA Growth Fund X} lERE S

Investment Objective R&E B Z Asset Allocation BED Fund Manager's Report
To achieve long-term capital growth and appreciation and adopts an aggressive approach in (1) Europe Equities BUNRZ g%,@giﬁi&%
iriatl:ll?r:etr?tsﬂ;da/!?iiﬁn between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EHBRE The fund recorded -0.97% return in March. The
‘gﬁzﬁﬁﬁ§$iﬂ”§&i¥1ﬁ ERmERERE (R ZR B EES AR ETA (3) Japan Equities BARSE mairjtf:onttr:]butor .we(;etHontg Kong anduk‘ifa;
5 B "B i wrF B ; . - = equities; the main detractors were Unite
R/3ELZEARERE - (4) United States Equities REIRR States("US") equities. The FTSE MPF All World
(5) Other Equities HithlRZ Index lost 3.7% in March. The first quarter of
Fund Fact gﬁﬁﬂq (6) Other Bonds HigEs 2025 has been a turbulent perloq for investors,
4 marked by a confluence of economic, geopolitical,
Net Asset Value Per Unit {7 & EFE USSZETT 6.11 (7) Cash and Others RakEf and market challenges in the US. Escalating
global tensions and US President Trump's trade
Fund Performance &% it s ve o et
(NAV to NAV, in US Dollars EEFELHEEFE  UETHE) 71 9.3%% (1)16.70% affect global growth. In February, the J.P.Morgan
. (6)7.25% (7) 2.32% ’ (2)18.32% Global Composite Purchasing Managers' Index
Cumulative Return £T&[EI5R : : fell to 51.5 from 51.8 a month ago. The FTSE
1 Month 1 Year 3 Years 5 Years Year 2024 (5) 24.87% mZri:vgrolgﬁﬁ:;l?;i?’:aniggkl:t:e:rzgZlen%ZZ:(;Z
—fEA —F =% HF 20245 % A tensions and geopolitical uncertainties have led
-0.97% 12.52% 12.73% 53.13% 11.98% to ashifttowards safe-haven assets like gold and
P US Treasuries. In March, the 10-year US Treasury
Period Return

yield hovered around 4.28% as Trump's tariffs
raised fears of stagflation. Market volatility may
pick up if trade tensions continue to escalate.

RESHNIAMDIEE-097%E R - TEEH

01/04/24 - 01/04/23 - 01/04/22 - 01/04/21 - 01/04/20 -
31/03/25 31/03/24 31/03/23 31/03/22 31/03/21

12.52% 5.44% -4.98% -7.51% 46.87% @ 1879% RERBEENAARE TEHERER
Top Ten Holdings* + X RHEE P S
(asat 28 February 2025 £ 220252 A 28H) (%ot NAVIEEEFEB D) %;ﬂ%iﬂ%’ﬁi ' iﬁﬁ%i@ﬁ - 5 H
TENCENT HOLDINGS LTD 266% ggﬁi;ﬂﬁg%ﬁg%ﬁg%
ALIBABA GROUP HOLDING LTD 254% 23 xm%%mm% . ﬁfﬁ%gg%
HSBC HOLDINGS PLC 201% WRREERE ) AR ERABERES
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 168% RS E Y — B B 51 8 E51.5
XIAOMI CORP CLASS B 137% ERBESHERBNESESNIAALA
APPLE INC 1.36% 0.7%  BMKE - HEANEZERFHLN
MEITUAN CLASS B 132% BEATHEMEBREENHBOESH
NVIDIA CORP 120% f%%ﬁgﬁgﬁg o Bigﬁﬁﬂgg@gﬁ@%

" FEFIRIIEE - 3AH  10FHXEIREE
CHINA CONSTRUCTION BANK-H 115%
MICROSOFT CORP 111% %&{;F@@g\s%&ﬁ ° MRES SRR
BB THREAREEMLA

Source EHRIER : AIA Investment Management
HK Limited RBREEEREBARAT

AIA Manager's Choice Fund R E £ EHEREKES

Investment Objective R& B Z Asset Allocation BEED Fund Manager's Report
To achieve long-term capital appreciation by performing dynamic asset allocation. (1) Europe Equities BURE gﬁ,@ﬁ iﬁ %

FREMBREEESRRE  UERRPEREE - (2) Hong Kong Equities EERE The fund recorded -0.55% return in March.
[P (3) Japan Equities AARKRE The main contributor were Hong Kong and
Fund Fact g%ﬁ*# . - Japan equities; the main detractors were
(4)  United States Equities XERE United States (“US") equities. The FTSE MPF
Net Asset Value Per Unit BE{uEEFE HKS/B® 21.85 (5) Other Equities Hitr = All World Index lost 3.7% in March. The first
= e quarter of 2025 has been a turbulent period
Fund Performance gﬁ%‘%fﬁ, Ej; Oth:r B(;ndsh ;g;iﬁ’g for investors, marked by a confluence of
. By T yup— NETTap. Cash and Others CaES] economic, geopolitical, and market challenges
(NAV to NAV, in HK Dollars BEFEHEEFE  UBEE) in the US. Escalating global tensions and US
Cumulative Return EREEE President Trump's trade tariffs have increased

the risk of stagflation for the world's largest

1 Month 1 Year 3 Years 5 Years Year 2024 5 (1) 8.60% 2)9.97% economy, which may then affect global
—@A —t =% RE 20242EfE % ‘”“’W ( R growth. In February, the J.P.Morgan Global

- (3)6.04% | Composite Purchasing Managers' Index fell
-0.55% 7.42% 4.10% 31.63% 5.79% b

to51.5from51.8 amonthago. The FTSE MPF
World Government Bond Index rose 0.7% in
March. Volatility in equity markets, ongoing
trade tensions and geopolitical uncertainties
have led to a shift towards safe-haven assets
like gold and US Treasuries. In March, the 10-
yearUS Treasuryyield hovered around 4.28%
as Trump's tariffs raised fears of stagflation.
Marketvolatility may pick upiftrade tensions

(6) 47.24%
Period Return Hi A EIR

01/04/24 - 01/04/23 - 01/04/22 - 01/04/21 - 01/04/20 -
31/03/25 31/03/24 31/03/23 31/03/22 31/03/21
7.42% 3.51% -6.38% -6.79% 35.66%

Top Ten Holdings# +XRIR&EEE#

(4)10.42%

(asat 28 February 2025 &, £20255 2 F 28 H) (%of NAVIEEEFER L) (5) 13.59% continue to escalate.

TERM DEPOSIT HKD OCBC BANK (HK) LTD HKG 3.700% 03/03/2025 158% FEER3A fﬂfcﬁ%-OgS%E o TEHM

TENCENT HOLDINGS LTD 148% R K‘E/ﬁiﬂ A ARE Egﬂi@fﬂz B

ALIBABA GROUP HOLDING LTD 140% XERR - ERBESEHREEHNIA
e BTB3T% e 2025 F E—FEHREEM

US TREASURY N/B 1.125% 29/02/2028 133% :

EURBETE  XEEBELE  hEH

US TREASURY N/B 4.000% 29/02/2028 123% BHTEES BN - 2RBERBT
HSBC HOLDINGS PLC 116% RERAGERENESERNE  SEE
CHINA GOVERNMENT BOND 2.040% 25/11/2034 0.93% PHRBAREEHEARRR  EmMTaEsy
BONOS Y OBLIG DEL ESTADO 4.650% 30/07/2025 092% LEREHER - 2 ABERKBR2REGS
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 0.89% REBCREY—EAAS1.8ES15 -
US TREASURY N/B 1.000% 31/07/2028 0.89% ERBESHERBNESESNIBHLA

0.7% c RIS - HANEZERFLMNH
BEATHESHERREESHERNEELH
ZEEESEBEE - HANSHENEoIR
ANEEBIENEE 3% 10FHZEEE
BRGEEL28%EH - MREZERAZH
BB THERBURAMLA

Source ERIEIR : AIA Investment Management
HK Limited R REEREBARAT




AIA American Equity Fund R EEREES

Investment Objective R¥& B1Z

To achieve long-term capital growth through investing in equities issued by companies listed,

based or operating principally in the US.

ERRENEXE LT UEHAEHITEAERLLE 2 ARAFBRTHRE - UEHK

RBERER -
Fund Fact E€ &%

Net Asset Value Per Unit B EEFE

Fund Performance E4R®R}1
(NAV to NAV, in US Dollars EEFEHEEFE  UETHE)

Cumulative Return 2FEER

US$Z Tt 53.03

1 Month 1 Year 3 Years 5 Years Year 2024
—f&A — =5 R 20245
-5.72% 4.47% 23.04% 137.59% 25.09%
Period Return A @155
01/04/24 - 01/04/23 - 01/04/22 - 01/04/21 - 01/04/20 -
31/03/25 31/03/24 31/03/23 31/03/22 31/03/21
4.47% 34.61% -12.51% 17.02% 65.01%

Top Ten Holdings# +A&REEE#

(as at 28 February 2025 B 220255 2 A 28H) (%of NAVIEEEFERDLL)
MICROSOFT CORP 6.05%
AMAZON.COM INC 5.47%
APPLE INC 489%
META PLATFORMS INC CLASS A 4.70%
NVIDIA CORP 469%
BROADCOM INC 3.04%
BERKSHIRE HATHAWAY INC CLASS B 2.80%
MASTERCARD INC CLASS A 257%
CAPITAL ONE FINANCIAL CORP 251%
KINDER MORGAN INC 219%

AIA European Equity Fund' ZIELMIREE L'

Investment Objective R& B Z

To achieve capital growth through investing primarily in equities issued by companies listed, based

or operating principally in Europe.

EBRTEREVNEBN LT  UEBRAERRTREERLE 2 NAMBITHRE -

EHEREER -
Fund Fact €& #
Net Asset Value Per Unit BB EEFE

Fund Performance E&RE
(NAV to NAV, in HK Dollars EEFEHEEFE  UWBHEHE)

Cumulative Return AR

HKSB# 22.40

1 Month 1 Year 3 Years 5 Years Year 2024
—f@A —% =% AE 20245 &
-0.49% 4.48% 15.17% 55.02% 0.05%
Period Return Hi A EIR
01/04/24 - 01/04/23 - 01/04/22 - 01/04/21 - 01/04/20 -
31/03/25 31/03/24 31/03/23 31/03/22 31/03/21
4.48% 12.31% -1.85% -2.80% 38.48%

Top Ten Holdings# +XZ&EBEEH#

(asat 28 February 2025 £ 2202552 4 28H) (%of NAVIEEEFEB L)
ASML HOLDING NV 2.72%
ASTRAZENECA PLC 255%
SAPSE 246%
NOVO NORDISK A/S CLASS B 213%
ROCHE HOLDING AG-GENUSSCHEIN 2.00%
SHELL PLC 1.81%
NOVARTIS AG-REG 1.73%
NESTLE SA-REG 1.66%
SIEMENS AG-REG 1.43%
DEUTSCHE TELEKOM AG-REG 1.39%

B

" The fund is denominated in Hong Kong dollars and the underlying fund is denominated in Euro. HKD/

EUR exchange rate risk will be borne by the investor.

AEZNETRRERR  MAMREESANBTIARERY - REBARRBT/BTERR

AlA Retirement Fund Scheme R R iR 4k £ 512l

As at 31 March 2025 & %202593 431H

Asset Allocation EESD #

(1) Communication Services  BIARTS
(2) Consumer Discretionary BER
(3) Consumer Staples REAR
(4) Energy BER
(5) Financials ki
(6) Health Care RRERE
(7) Industrials T¥
(8) Information Technology BRHE
(9) Materials L)
(10) Real Estate ih
(11) Utilities VEEE 3
(12) Cash Be
(12)3.29% ) 1285
(11)217% T ( 3) 398%

10) 3.49%
(10) -

(9) 2.45%

(4) 5.49%
(8) 25.24%

(5) 16.88%

(7) 6.76%
(6) 10.56%

Asset Allocation EESH

(1) Denmark B

(2) France SEE

(3) Germany ZE

(4) ltaly =V
(5) Spain FIETF
(6) Sweden g

(7) Switzerland i

(8) The Netherlands G |

(9) United Kingdom e
(10) Other Countries HibE R
(11) Cash and Others BeREAM

(11)251%
(10) 7.09%

(2) 17.36%

Fw) 2.08%

(9) 24.31% (3) 14.60%

(4) 5.28%

(7) 11.94%

Fund Manager's Report
HeE\fE

The fund recorded -5.72% return in March.
For the fund performance, stock selection
in Information Technology and Industrials
detracted from performance, whereas stock
selection in Consumer Discretionary and
sector allocation in Financials contributed
to performance. In March, the Standard and
Poor's 500 Index registered negative return. The
Consumer Discretionary Sub-index plummeted
by 9%. Both sets of consumer sentiment
indicators complied by University of Chicago
and Conference Board in March were weaker
than market expectation, raising concern that
American consumers may start tightening
their purse strings. Technology sector was also
under heavy selling pressure with the Nasdaq
Composite Index down by more than 8% in
March. The equity market faced significant
volatility amid ongoing trade tensions and
geopolitical uncertainties. The lack of clarity
on tariff implementation, negotiations, and
potential escalation or exemptions have
heightened investor uncertainty.

AESNIBHIRFE-572%E5 - HELE
BmE - BRI EERMNERIEKIE
2 MEBFEHERNERNERMITENE
BRI SR - EERS00EBIE3AEE
T FBBHBEMD BIEHRBKL% o i
RENFABANEEALSEZAGIANAH
HHEEGOMERIRATISEE - ol#m
SEEZEHBENEESREMARS
REABRELEREKWHERD » HH7
ERAFAIEBIE3 BT Hidis% o EiFENE
SERRENELEBATREENERT
RARERIZURE - HRERNER « K
URAREEBRNARRHARRZ BN - B
BLYREERITR o

Source ERIIER : AlA Investment Management
HK Limited KR EEREBERAT

Fund Manager’'s Report
HeEmgs

The fund recorded -0.49% return in
March. For the fund performance, positive
contributors included stock selection
in Commercial & Professional Services
and Materials. Detractors included
stock selection in Capital Goods and
Transportation. The Stoxx Europe 600
Index registered negative return in March.
Germany's fiscal stimulus, increased
European Union defence spending, and
post-election policy changes are cushioning
the impact of the trade tensions with the
United States. At the March policy meeting,
the European Central Bank cut the three
key policy interest rates by another 25 bps
and said its monetary policy is becoming
meaningfully less restrictive.

AEENIAMHIRE-049%EH  HRES
REME  BENTERBURDBITE
HERELER - EAENNEBNER
BIBRIER  ZBHETR R600IEHEIA
BT Y - RS BRI - BE—F X
BN R ERBNIR S ZEEED
SREHBNTISNEE - E3ANBERE
FL o BNROTEZEBRBENEBT
FLEEE  WRTHEBBRORBRE
EEEERE -

Source ERIIR : AIA Investment Management
HK Limited K HREEREBERAT



AlA Retirement Fund Scheme R} iRk & 512

AIA Hong Kong Equity Fund R EHREE S

Investment Objective R¥& B1Z

To achieve long-term capital appreciation by primarily investing in equities issued by companies
listed, based or operating principally in Hong Kong.

EBRTERENEETEBLT  UEHREMRTEEERLENAMBITHRE » U
EHRMENEE -

Fund Fact E£ &%

Net Asset Value Per Unit B EEFE HKSH#E# 21.00

Fund Performance E4R®R}1
(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE)

Cumulative Return 2FEER

1 Month 1 Year 3 Years 5 Years Year 2024

—@EB —& =% RE 20245

0.53% 22.95% -4.98% 18.98% 7.50%
Period Return A @15}

01/04/24 - 01/04/23 - 01/04/22 - 01/04/21 - 01/04/20 -
31/03/25 31/03/24 31/03/23 31/03/22 31/03/21
22.95% -19.70% -3.76% -20.93% 58.36%

Top Ten Holdings# +A&REEE#

(as at 28 February 2025 B 220255 2 A 28H) (hof NAVIEEEFEB D)

TENCENT HOLDINGS LTD 8.48%

ALIBABA GROUP HOLDING LTD 7.18%

AIAGROUP LTD 5.88% (8)5.83%
HSBC HOLDINGS PLC 4.88% @ 3~36(°é°) 4o1%
MEITUAN CLASS B 4.85%

XIAOMI CORP CLASS B 358%

HONG KONG EXCHANGES & CLEARING LTD 3.24%

CHINA CONSTRUCTION BANK-H 243%

STANDARD CHARTERED PLC 1.93%

CRYSTAL INTERNATIONAL GROUP 1.82%

As at 31

Asset Allocation EESD #

(1) Basic materials

(2) Consumer Discretionary

(3) Consumer Staples

(4) Energy

(5) Financials
(6) Health Care
(7) Industrials
(8) Real estate
(9) Technology

(10) Telecommunications

(11) Utilities
(12) Cash

(12) 0.63%
(11) 1.83%
(10 3.34%

(9)1897%

AIA Greater China Equity Fund R XPEREE S

Investment Objective R& B Z

To achieve long-term capital appreciation by investing primarily in equities issued by companies
listed, based or operating principally in Greater China region, including the PRC, Hong Kong, Macau
and Taiwan.

ERIBRENEATERE (BETEH - B8 BFIRAE) £H - UEBAERS
TEAEMKE I NAARTHRE  LWERRBEAEE -

Fund Fact & &%
Net Asset Value Per Unit B{i&EFE HKSH## 15.39

Fund Performance E&RE
(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE)

Cumulative Return 2FEER

1 Month 1 Year 3 Years 5 Years Year 2024

—fEA —£ =5 R 20245

-1.97% 23.52% 8.08% 32.44% 18.80%
Period Return H] A EIR

01/04/24 - 01/04/23 - 01/04/22 - 01/04/21 - 01/04/20 -
31/03/25 31/03/24 31/03/23 31/03/22 31/03/21

23.52% -8.85% -4.00% -16.09% 46.04%

Top Ten Holdings# +xR&EEE#

(as at 28 February 2025 B 220252 5 28H) (hof NAVIEEEFER D)
TENCENT HOLDINGS LTD 9.76%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 8.48%
ALIBABA GROUP HOLDING LTD 7.73%
HSBC HOLDINGS PLC 5.07%
XIAOMI CORP CLASS B 3.64%
MEITUAN-CLASS B 3.45%
CHINA CONSTRUCTION BANK-H 3.20%
IND & COMM BK OF CHINA-H 210%
JD.COM INC CLASS A 2.08%
CHINA MERCHANTS BANK-H 2.04%

(1)0.73%

HER
RERAM
BER
REEE
I%
HhE
R
)
PNEEES
Be

(2) 26.46%
(3)2.91%

(4) 2.36%

(5) 23.47%

Asset Allocation EESH

(1) China

(2) Hong Kong

(3) Taiwan

(4) Cash and Others

(4) 1.40%

3) 19.34%7

(2) 13.74%

ok
5t
&

REREfM

(1) 65.52%

March 2025 &Z202543 A31H

Fund Manager's Report
HeE\fE

The fund recorded 0.53% return in March.
In March, the Hang Seng Index went up
marginally by 0.8% and outperformed other
major equity indices. The rally was mainly
driven by the Financial sub-index after
China’s Minister of Finance announcing
capital injection plan for state-owned
banks and Chinese life insurers reporting
solid quarterly earnings. The Hang Seng
China Enterprises Index jumped by 1.2%
in March. Market sentiment was lifted by
the Two Sessions which rolled out polices
to support domestic consumption and
technology advancement. Due to uncertain
outlook, the equity market is expected to
remain volatile.

AEERIANHB0.53%EH - BEE
HAIAREMLF0.8%  BREMEE
BREESZ - WX EATEZHSRDEE
HED FRRETENBEDERCEER
MEEHENRESRODDHRENE
ERFIRE - BETECEEERIAN L
F1.2% - MERHN ISR EERNRE
BRENBRRETSEE - RIS TH
B AR S EERD o

Source BRI : AIA Investment Management
HK Limited KR EEREBARAT

Fund Manager’'s Report
HeLBRE
Thefundrecorded-1.97%returnin March.InMarch,
the Hang Seng Index went up marginally by 0.8%
and outperformed other major equity indices. The
rally was mainly driven by the Financial sub-index
after China's Minister of Finance announcing
capital injection plan for state-owned banks and
Chinese life insurers reporting solid quarterly
earnings. The Hang Seng China Enterprises Index
jumped by 1.2% in March. Market sentiment was
lifted by the Two Sessions which rolled out polices
to support domestic consumption and technology
advancement. The CSI 300 Index ended the
month of March almost flat. China's economic
momentum has been recovering. In March, the
official Composite Purchasing Managers' Index
(“PMI") rose to a three-month high of 51.4. Both
the manufacturing and the non-manufacturing
sub-indices were better than expected. China
equities can be relatively defensive in the trade
dispute with potential policy support. The Taiwan
Stock Exchange Weighted Index plummeted by
more than 10% in March. Investor confidence
was battered by United States President Trump's
tariff threat. March’s manufacturing purchasing
managers' index fell to a 12-month low of 49.8.
Due to uncertain outlook, the equity market is
expected to remain volatile.

AELNIAPEE-1.97%E 5 o BEEBRIA
BEHLEF0.8%  BRAMEIERFEY - R
LATERASHOBERED  FRRETEH
BRERMESRTIEHENPEERAD D
HRENFEBARE - 845 XIEMN3A
BLEA1.2% MEREEHZFEARHENRRR
ROBERIREHHEHE  ER00EHA AN
¥ PESESREAEE  SANBAGARE
SIEEYAE514 0 REEAURNREKT - B
EENFHEXIRESIENEY - £E5F
it MEREAEAHABHEN - WEEE
HBERLE - ABES RS FNEEYESAN R
HiBB10% - REENE ORI XEASKNE
MR ABNITE - sARRERRBCRERHR
£49.8  BR1EARNRIEKT - AREIRT
BE - AR RERD -

Source EFIIIR : AIA Investment Management
HK Limited R ARAEREBERAT




AlA Retirement Fund Scheme R R iR 4k £ 512l

As at 31 March 2025 & %202593 431H

AIA Asia ex Japan Equity Fund Z3352M (BARKRIN) REESR

Investment Objective R¥& B1Z

To achieve long-term capital appreciation by investing primarily in equities and equity-related
securities issued by companies listed, based or operating principally in the Asian Region (excluding

Japan).

ERTRRENEDNE (BARRKRIN) bm - UEBBEMHTREZBEL 2 QTN

BITNRERREREES  WERRPERILE -
Fund Fact E€ &%
Net Asset Value Per Unit B EEFE

Fund Performance E&XRHE
(NAV to NAV, in US Dollars EEFEUEEFE  UETHE)

Cumulative Return EFEEIR

USSZETT 24.26

1 Month 1 Year 3 Years 5 Years Year 2024
—fEA —& =% i3 202455
-0.08% 8.11% -8.90% 24.35% 6.57%
Period Return Hi A E{
01/04/24 - 01/04/23 - 01/04/22 - 01/04/21 - 01/04/20 -
31/03/25 31/03/24 31/03/23 31/03/22 31/03/21
8.11% -2.77% -13.33% -24.56% 80.93%
Top Ten Holdings# +xixEEE#
(as at 28 February 2025 ;22025 25 28H) (%ot NAVIEEEFEB D)
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 860%
TENCENT HOLDINGS LTD 504%
ALIBABA GROUP HOLDING LTD 372%
XIAOMI CORP CLASS B 228%
HDFC BANK LIMITED 197%
SAMSUNG ELECTRONICS CO LTD 1.79%
CHINA CONSTRUCTION BANK-H 1.40%
COMMONWEALTH BANK OF AUSTRALIA 1.26%
DBS GROUP HOLDINGS LTD 1.24%
SK HYNIX INC 113%

AIA Hong Kong and China Fund A3 iR &

Investment Objective R& B Z

To achieve long-term capital appreciation by investing primarily in a combination of Hong Kong
equity market index tracking funds (whether listed or unlisted). Please note that the Fund is not

an index-tracking fund.

ZEBTIERENEUFEREDSEENESEAS (FRREBLD) » LERRPEL

BE o BIBRAEHSTEREREES -
Fund Fact £ &%

Net Asset Value Per Unit BE{I EEFE

Fund Performance E&RE
(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE)

Cumulative Return 2FEER

HKSH#E# 9.55

1 Month 1 Year 3 Years 5 Years Year 2024
—{&Aa —i =% R 20245
1.38% 41.90% 13.96% 7.06% 18.79%

Period Return 1 El3R
01/04/24 - 01/04/23 - 01/04/22 - 01/04/21 - 01/04/20 -
31/03/25 31/03/24 31/03/23 31/03/22 31/03/21
41.90% -15.56% -4.89% -22.48% 21.19%

Top Ten Holdings# +xR&EEE#

(asat 28 February 2025 B 220255 2 5 28H) (hofNAVIEEEFEB D)

ALIBABA GROUP HOLDING LTD 10.22%

HSBC HOLDINGS PLC 822%

TENCENT HOLDINGS LTD 802%

MEITUAN CLASS B 6.34%

XIAOMI CORP CLASS B 6.14%

CHINA CONSTRUCTION BANK-H 4.83%

AIA GROUPLTD 441%

CHINA MOBILE LTD 330%

INDUSTRIAL AND COMMERCIAL BANK OF H 291%

HONG KONG EXCHANGES & CLEARING LTD 283%

Asset Allocation EESD #

(1) Australia BN

(2) China FE

(3) Hong Kong &8

(4) India ENE

(5) Singapore s

(6) South Korea m#

(7) Taiwan =y

(8) Other Countries HiER
(9) Cash and Others BeREAM

(9) 1.98%
(8) 4.47%

(2) 28.30%

’—(1)7.81%

(71)1473%

(3)10.57%

(5) 4.29% (4)17.76%

Asset Allocation EED
(1) Communication B

(2) Conglomerates tEEE
(3) Consumer Discretionary  HEm
(4) Consumer Staples REAR
(5) Energy BER
(6) Financials a1}
(7) Health Care REEE
(8) Information Technology EiR
(9) Materials mE
(10) Real Estate #hE
(11) Utilities EEES
(12) Cash and Others BeRkHEM
(1)5.35%
(12) 204% (2)1.09%

(11) 2.74%
(10) 3.68%

(3)27.13%
(9)1.07%

(8) 16.15%

(4)2.13%
(5) 4.45%

Fund Manager's Report
Hemmmes

The fund recorded -0.08% return in March. The main
contributors were Indian equities. In March, the Hang
Seng Index went up marginally by 0.8% and outperformed
other major equity indices. The rally was mainly driven by
the Financial sub-index after China’s Minister of Finance
announcing capital injection plan for state-owned banks
and Chinese life insurers reporting solid quarterly earnings.
The Hang Seng China Enterprises Index jumped by 1.2% in
March. Market sentiment was lifted by the Two Sessions
which rolled out polices to support domestic consumption
and technology advancement. The CSI 300 Index ended the
month of March almost flat. China’s economic momentum has
been recovering. In March, the official Composite Purchasing
Managers' Index (“PMI") rose to a three-month high of
51.4. Both the manufacturing and the non-manufacturing
sub-indices were better than expected. China equities can
be relatively defensive in the trade dispute with potential
policy support. The Taiwan Stock Exchange Weighted Index
plummeted by more than 10% in March. Investor confidence
was battered by United States President Trump's tariff threat.
March's manufacturing PMI fell to a 12-month low of 49.8.
InMarch, the Korea Composite Stock Price Index was down
by 2%. The country’s domestic demand remained weak with
the yearly growth of retail sales, department store sales and
discount store sales all on declining trajectory in February.
Manufacturing PMI further declined to a 3-month low of
49.1in March. Due to uncertain outlook, the equity market
is expected to remain volatile.

AEENIAH£5-0.08%ER - TEE/KE R
ERE - BEEBNANENEFH0.8% @ BRAM
TERFEY - HRLATERMERMIBENSE
B FRETEURBEFBEFRTIET NS
ERBAAARRENFERARE - BEPELE
EHRSAHLA1.2% o MEHE LM XISE REEMR
RBBROBRRRTSHE - BR00EBNIAHE
¥ o FEEESHEERE - SAREHGARBERE
BUAZE1 4 REAAURNRBAKT - BEER
FREXDREBIENES - HESFRT - FE
REAVEAHARHEY  YHEENHIEZE -8
BRERZFIMERBAEILHRKEB10% - REE
HEOZEXEARSHENEHRBENITE - 384
HEERBEREUHRF408 BR12EARHBE
K o A RBEGSRELBT B2% - ZEHER
FRMARY  2ANTER  BELAHERNA
HEHEBNFEBRYSTHRESD - SANREX
RBCRERE-STHREVEIEAMSN - AR
RN TRERRE o

Source BRI : AIA Investment Management
HK Limited KR EEREBERAT

Fund Manager’'s Report
HeEmgs

The fund recorded 1.38% return in March.
In March, the Hang Seng Index went up
marginally by 0.8% and outperformed other
major equity indices. The rally was mainly
driven by the Financial sub-index after
China’s Minister of Finance announcing
capital injection plan for state-owned
banks and Chinese life insurers reporting
solid quarterly earnings. The Hang Seng
China Enterprises Index jumped by 1.2%
in March. Market sentiment was lifted by
the Two Sessions which rolled out polices
to support domestic consumption and
technology advancement. Due to uncertain
outlook, the equity market is expected to
remain volatile.

KESRNIAM#EBE1.38%EH - BEIR
HAIAREMLEH0.8%  BEEMEE
REES - WX EATEZHERDER
g#E  FRRTENEBESDEFR
TEEHENTEERAILHRENE
ERRRE - BEPELXESNIAN L
F1.2% - MERENTFEREENRE
BRMOBERETSEE - ARAIRTH
B FERtR T A ERD

Source ERIEIR : AIA Investment Management
HK Limited K FREERERBERAT



AlA Retirement Fund Scheme R} iRk & 512

AIA World Fund X2 kE 2

Investment Objective & B1ZE

To seek long-term capital appreciation by investing primarily in a combination of index tracking
funds (whether listed or unlisted) that track equity market indices around the world. Please note
that the Fund is not an index-tracking fund.

BERIZRENBHEZHRETSEINESAS (FRETLD) @ UERRPEX
BE - BISFEETREMERES -

Fund Fact E£ &%

Net Asset Value Per Unit BI EEFE

Fund Performance E4 &R
(NAV to NAV, in HK Dollars EEFEHEEFE  UWBEHE)

Cumulative Return £FEE5R

HKSHH 15.24

1 Month 1 Year 3 Years 5 Years Year 2024
—f&A —F =% iF 20245
-3.97% 5.47% 18.32% 88.38% 16.03%
Period Return Hi A EIR
01/04/24 - 01/04/23 - 01/04/22 - 01/04/21 - 01/04/20 -
31/03/25 31/03/24 31/03/23 31/03/22 31/03/21
5.47% 21.43% -7.61% 6.98% 48.83%

Top Ten Holdings# +A®REER#

(as at 28 February 2025 £ 220252 A 28H) (%o NAVAEEEFER L)
APPLE INC 3.76%
MICROSOFT CORP 3.20%
NVIDIA CORP 317%
AMAZON.COM INC 2.16%
META PLATFORMS INC CLASS A 1.58%
ALPHABET INC CLASS A 1.08%
BERKSHIRE HATHAWAY INC CLASS B 1.02%
BROADCOM INC 0.98%
ALPHABET INC CLASS C 0.90%
TESLAINC 0.88%

As at 31 March 2025 & %202593 431H

Asset Allocation BEED

(1) Canada JIIEPN
(2) China HE
(3) France EE
(4) Germany =R
(5) Japan A7
(6) Switzerland It
(7) United Kingdom 1]
(8) United States EJE|
(9) Other Countries HE xR
(10) Cash and Others BekHM
(1D246%_ 010 240,
(10) 359% F”éfﬁo%
( [ (5)559%
(6) 215%
(7)3.59%

(9) 12.62% T

(8) 62.60%

Fund Manager's Report
HeLBHRE

The fund recorded -3.97% return in March. The main
detractorwas United States (“US”) equity, but partially
offset by the gain in Japanese Equity. The FTSE MPF
All World Index lost 3.7% in March. The first quarter
of 2025 has been a turbulent period for investors,
marked by a confluence of economic, geopolitical,
and market challenges in the US. Escalating global
tensions and US President Trump's trade tariffs have
increased the risk of stagflation for the world's largest
economy, which may then affect global growth. In
February, the J.PMorgan Global Composite Purchasing
Managers'Indexfellto51.5from 51.8amonthago.The
Federal Reserve revised growth and inflation forecasts
toward stagflation due to trade policy uncertainties.
The US economy weakened amid concerns over
trade, immigration, tax policies and layoffs. European
equities fellin March 2025 as tariff risks grew, with US
measures triggering EU retaliation, lowering earnings
expectations. European leaders stressed diplomacy
while safeguarding the economy. China's deflation
further dampened sentiment.

AEENIADEHE-397%ER - TENEREEER
XERF  BEARENLANIEHER - B8
BRERRRRIEHNIANTHI 7% © 202555
—ZEHREEMETREDSTE - ZEAGEL
B BN SS2 ERE - RRERALH
FURZELSBPENEZBRIE - SEER
REACERRRTIRER  EMTEYERRE
BER A BERABZ MG ATBCRERT —
{8 ARIRYS1 8fEE515 © NE S BRI TREEM -
XEEARERERRABRAVEEARR - f
RYES  BR - BIREERNEEHES  XEL
BES - mRERERIE - XEHEREIRHEER
B SHENBERERE - BNRHE2025538 T
B o BUNBE AR EENRRRAINE - ol
WBEREE-SNHHEEE -

Source EHIER : AIA Investment Management
HK Limited R AREEREBHR A
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