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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 30 April 2025 & Z2025%4A30H

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.

THEE HHhENRERBRA - REN— ﬂil.éé BHEANYENEETREIARREA
& MELRESRERERERRE

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
BEeRERE

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

Fund's Net Asset Value (million) E€EEFE(EE) HKSH## 6,072.70 spreads widened given weakened market
sentiment. Going into May, the outlook
Fund Performance E&XRHE for Hong Kong's bond yields will largely
depend on domestic economic conditions.
Given the high correlation with US Treasury
Cumulative Return 2F&EI5R yields, HKD bond yields are also expected
TMonth  iYear  3Yeas  SYeas Year20% masoecanamiccontionsnduncrantie
—f@A - =F AE 2024 regarding US policies, which may influence
0.17% 2.00% 5.25% 8.27% 2.00% (1) 94.46% expectations around the pace of US rate
. cuts. As such, medium to long term high-
Period Return i/ B3R quality HKD bonds continue to be the
01/05/24-  01/05/23-  01/05/22-  01/05/21-  01/05/20 - investment focus for better return and
30/04/25 30/04/24 30/04/23 30/04/22 30/04/21 minimising thef’l‘ega""? price impact from
200% 167% 150% 146% 140% Interest rates fluctuations.
i B uaranteed Fund (the “Fund") provides for an annual capital guarantee at the end o @ BERY, -+ A St
Top Ten Holdi ne + K}xﬁ A H each relevant year on any amount invested in the Fund (after any deduction for payment iz ﬁﬁ}%si%:i: ﬂﬂt%@@.’fz%ﬂﬁ =
(as at 28 February 2025 HZE2025F28 28H) (% of NAV {Eéégﬁﬁﬁtb of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement Eﬂ%mz—ﬁg}-‘ﬁ ! §/&Eﬂ’ﬁ/&7ﬁ_ﬁ%ﬂly§
scheme investor (as the case may be) switches out his/her investment from the Fund iﬂﬂﬁrloﬁ fﬂjuﬁl'F[S% ° ?ﬁ,ﬁn{%‘éﬁﬁ
CBQ FINANCE LTD 2.060% 25/08/2025 562% before the end of the relevant year for any reason, the guarantee of capital mentioned Haﬁ/\ %1 %ﬁi’)}' ' 1§mﬂ§}gﬁg o
o o above will not apply and the member or external retirement scheme investor would S
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 319% be entitled to his/her contribution and the monthly yield that has been declared and EASH B,?T““'Z’Sﬁﬁf%/@ﬂk/ﬁ[ gzg* !
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 HREREREBEERTIMERBERN
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 221% or an external retirement scheme investor who switches out his/her investment from z:ﬁgi;k_t—‘[ %%ﬂaﬁkmi,%gj%@[ﬁ’ui
o o the Fund before the end of the relevant year may not receive the whole amount of his/ N
MALAYAN BANKING BHD 1.244% 10/09/2025 211% her contribution if the monthly yield declared is negative. The guarantor is AIA Company fﬁﬂqfﬁ,ﬁﬂ ! Li&&Efl@{aﬂiﬁiﬁ’]nHw
SUN HUNG KAI PROP (CAP) 2590% 15/04/2026 211% Limited. Bt FARFATESNSRAEE
COMMONWEALTH BANK AUST 2.505% 21/09/2026 210% %gﬁé é%g) f;}é@ﬁﬁj E)g%?;ﬁﬁ%ﬁi%ﬂﬂ%?ﬁ;;]ﬁé{@ﬁ ?g%@ﬁjg ;/Fi;éﬁﬁ_fi E) o At PREBEETESDAR
) o E &3 2 B3
LS O S A 196% e L L T T ey -y e R RS
SWIRE PROPERT MTN FIN 2.800% 31/05/2027 191% ?gim ;”;%Q‘E Tx rg;ﬁ; %@“*Mﬁf’}fﬁﬁ# a;;%%a%?jge%mm HERNEETE -
% 88% BRIE =R AEERMAETF /IR Bl P
KOREA HYDRO & NUCLEAR PO 3.350% 13/03/2028 1.88% B R e e A AR AL Source ERISIR : AIA Investment Management

~ The fund is denominated in Hong Kong dollars.

RESBETAREES -

%%Fql’igﬁE’Jﬁ%ﬂ-‘ﬂéﬁ’f“ﬂ&lﬁlﬁﬁﬁﬁ'ﬁxﬁﬁ%ﬁ AEEZREARKBREE
NE] e

AIA Capital Guaranteed Fund2~ RHBREESL>

Investment Objective REBE

To achieve a stable, consistent, predictable rate of return and the guarantee of capital, by investing
primarily in, but not limited to, fixed income instruments or any product which, in the opinion of (2) United States Dollar Bonds
the Guarantor, provides economically equivalent returns, and investments in equity will not exceed

15% of total assets.

EBTERER (BFRR) BERZTEIREARZRERMLE

Asset Allocation EESH

(1) Hong Kong Dollar Bonds ~ 8LiE%
EnfEH
(3) Cash and Others BeREAM

SEBWRNEME

W RETSR5%NAEERENRE - UREEE  SERTREZER  WEHK

REEH o

Fund Fact E£ &

Fund's Net Asset Value (million) 2 EEFE(HE)
Fund Performance E&X%E

HKSH# 213.21

(3) 4.29%
(2)1.17%

HK Limited RFFIREEEEEHRAR

Fund Manager's Report
BEeLBRE

The fund recorded 0.12% return in April.
Hong Kong government Hong Kong Dollar
(“"HKD") bond yield curve moved downwards
broadly in April 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 May, the outlook
for Hong Kong's bond yields will largely
depend on domestic economic conditions.
Given the high correlation with US Treasury
yields, HKD bond yields are also expected
to remain volatile amid the current global

Cumulative Return £ LR macroeconomic conditions and uncertainties

regarding US policies, which may influence

1 Month 1 Year 3 Years 5 Years Year 2024 (1) 94.54% expectations around the pace of US rate

—f&A —¥ =F iF 20245 e cuts. As such, medium to long term high-

0.12% 1.50% 4.57% 7.55% 1.50% quality HKD bonds continue to be the

investment focus for better return and

Period Return #i A EI5} minimising the negative price impact from
01/05/24-  01/05/23-  01/05/22-  01/05/21-  01/05/20 - interest rates fluctuations.

30/04/25 30/04/24 30/04/23 30/04/22 30/04/21 AEER4FHE150.12%E5 - EHEE

1.50% 1.50% 1.50% 1.43% 1.40% fTEgRER2¥ M EXERHENE

BRI THEN - BRBRETTES R

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

Top Ten Holdings# +XRREEE#

(as at 28 February 2025 B 2202552 F 28H) (%of NAVIEEEFER L)
CBQ FINANCE LTD 2.060% 25/08/2025 5.63%
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 3.19%
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 281%
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 221%
MALAYAN BANKING BHD 1.244% 10/09/2025 211%
SUN HUNG KAI PROP (CAP) 2.590% 15/04/2026 211%
COMMONWEALTH BANK AUST 2.505% 21/09/2026 2.10%
VICTORIA POWER NETWORKS 3.290% 24/02/2027 1.96%
SWIRE PROPERT MTN FIN 2.800% 31/05/2027 191%
KOREA HYDRO & NUCLEAR PO 3.350% 13/03/2028 1.88%

= The fund is denominated in Hong Kong dollars.

FEELETRRERY -

investment yield of AIA Capital Guaranteed Fund declared for each calendar year will
not be negative. The Insurer, at its sole discretion, has the right to retain any investment
income of AIA Capital Guaranteed Fund that is in excess of the required amount to be
set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a
guarantee will not apply if a member leaves AlA Capital Guaranteed Fund in the middle
of the year. Scheme participants are advised to refer to the Principal Brochure and
Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to
discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or
such shorter period in compliance with relevant regulatory requirements).
HERBENZERAREARBBRAA([ERA] ) ARAREGFERAR
$§$Zi§té@§&t% TEREY - ERHAR Zkgiﬁd}xﬁl&)\ﬁﬁﬁﬁﬁﬂfﬁﬁﬁ
R a0 P B TOARS &ﬁk?%%@‘ﬁﬁ%#ﬂﬂ?ﬁﬁéﬂm& IERER o AR
ARKREEBT AMBMAL B2 KE - BHABREESHEN - &

BAN B> TEHRERESHR - ARATERMEANEARLBNOER T GHE
HRERERG T2 ERENH)  2ENELLIETRERRE -

RERIELB AR TR - MBTEEM
S BRTIRERED  GRAIERE -
:EAS)EJ BT RAISERREE 29}
2 SRES S ER SR W ESE i)
TﬁEE_H—J EEE IS EERES
RETRE - LURREEE SRR E M
Rt FERABTESNEEREE
KE - At PREEEETEENARE
BB BRI RIFEERAE D F R E
HERNEEZE -

Source ERIHR : AIA Investment Management
HK Limited &R & BREEERAR
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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.

ERIERENEBTENEERERS  RUBREFLEEZRRBEETNDR

Fund Fact E£&#

Net Asset Value Per Unit B EEFE

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

Cumulative Return R EHR

USSETT 8.76

1 Month 1 Year 3 Years 5 Years Year 2024
—f@nA —% =% AE 2024 &
2.70% 7.88% 1.15% -15.28% -1.18%
Period Return Hi A EIR
01/05/24 - 01/05/23 - 01/05/22 - 01/05/21 - 01/05/20 -
30/04/25 30/04/24 30/04/23 30/04/22 30/04/21
7.88% -1.69% -4.62% -15.43% -0.97%

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.

EERZASEEVAERSERDN - FERASEERE - AESTRESELRE -

Fund Fact €& #
Net Asset Value Per Unit B EEFE

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

HKSHEH 9.96

Cumulative Return 2 E R
1 Month 1 Year 3 Years 5 Years Year 2024
—{EH —& = iF 20245
0.20% NATER  NATER NATER NATER
Period Return #i A ER
01/05/24 - 01/05/23 - 01/05/22 - 01/05/21 - 01/05/20 -
30/04/25 30/04/24 30/04/23 30/04/22 30/04/21
NATER  NATER NATER  NATER  NATER
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/SEQUL 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 30 April 2025 & Z2025%4A30H

Asset Allocation EESD #

(1) China B

(2) European Monetary Union BN & ¥ EEE
(3) Germany Fetzi|

(4) Japan EE:N

(5) United Kingdom HE

(6) United States E3E]

(7) Other Countries HiER

(8) Cash and Others BeERHEM

(1)5.19%

’—(2)18.1 6%

(7)8.29% T(s) 2 70%

(4)7.59%

(5) 11.25%

(6) 44.70%

Asset Allocation EESD #

(1) Australia BN

(2) China e

(3) Hong Kong &8

(4) Japan EE:N

(5) South Korea L

(6) United Kingdom RE

(7) Other Countries HAhEIR
(8) Cash and Others REREM

(1)3.19%

(2) 25.80%

(8) 43.09%

(3)13.70%
(4) 5.06%
(5) 6.28%

(7)0.25%
(6) 2.63%

Fund Manager’s Report
HEERBRE

The fund recorded 2.70% return in April.
Performance was driven mainly by compression
of global rates and interest income. Due
to the United States (“US") trade tariffs,
markets were volatile in April. Initial tariff
announcements were broader than expected,
leading to a huge sell-off in global risky
assets. The subsequent announcement of
a 90-day pause to the reciprocal tariffs
and the removal of tariffs on electronic
products brought some relief to the market.
Economic data in the US showed signs of
economic moderation. Headline and core
inflation rates in March as well as the
composite Purchasing Managers' Index in
April declined. The 10-year US Treasury
yield declined to 4.16% at the end of April.
The 10-year German Bund yield and the
10-year Gilt yield declined to 2.44% and
4.44% respectively, retracing most of the
sell-off seen in March.

AELR4BREBE270%E® - BaR
BT EHAIRIRF R B AR BUEE AT
B - SEEEZRNTE - 4AHIBREIER
X o RANBARASREEEBHTELY
BHEREREERABNE - BEE®
FREORHEMMURMEEFERRH
MEORHATIRRERT —LiERE - ZEIT
ERIBERCEREIS o 3FEIRARK
MO BARLUR 4P RS IRAE T IR 81
T o 4B EE10FHERRERE
4.16% © FEEIAIEE 10 F HARL I R 73
FEZE2.44%H4.44%  WET SAMAL
HEE -

Source EHRIFR : AIA Investment Management
HK Limited & BiR&E BEEEERAR

Fund Manager’'s Report
BEeRERE

The fund recorded 0.20% return in April.
Hong Kong Dollar (“HKD") short term rates
drifted higher in April as the funding
situation in the HKD market tightened
due to higher demand for the HKD amid the
selloff in the United States (“US") Dollar.
Meanwhile, the low HKD aggregate balance
may add volatility to HKD money market
rates. Going into May, in addition to the
domestic funding situation, the economic
data releases and uncertainties on 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.

AR LB HI50.20%E5R  HMET
WIME - HETFZKIEN - TR LENE
SEUNE  SHETERNERANL
F o [FR - BTUAIEREEMRI - ATREEIY
IETE SIS R RENE - EASR -
BT ENANESERN  ZETEY
ERBERA TR M ] e SR BN E IS
HEER B SRS TEkEETRE
HFRNES -

Source ERIHR : AIA Investment Management
HK Limited &ZFBRAEEREEERAR
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As at 30 April 2025 & Z2025%4A30H

AIA Capital Stable Fund RIPEEEFE S

Investment Objective &R¥& B1Z Asset Allocation BEED Fund Manager's Report
To achieve long-term stable capital appreciation with lower volatility and adopts a conservative (1) Europe Equities BN R HegkE i& %:
approagh in relation to the allocation between (i) equities and (ii) fixed income securities, money (2) Hong Kong Equities EERE The fund recorded 1.14% return in April The main
market instruments and/or cash. (3) Japan Equities HARRE contributor were Japan and European equities;
< ok /S = o Mg AT = B EE R () [ R U S | 12 = the main detractor was Hong Kong equity. The
ézlﬁ:ﬁ'pg%?j%;;%;?iﬁﬂfﬁi%ﬁ WERIR SR ()R RA() B2 Wiz @ - § (4) United States Equities EERE FTSE MPF World Government Bond Index rose
il g S 121 ) ° 2.7% in April. The MOVE Index which measures
(5) Other Equities HiRE llp'e United S1ta5tes (“Ur?")hb.ond Ta)[\kety[voftalilg}g
N e — g e shot up to a 1.5-year high in early April after

Fund Fact Eﬁﬁﬂ (6) Hong Kong Dollar Bonds BLES President Donald Trump announced additional
s tariffs at the Liberation Day. Dual directional
Net Asset Value Per Unit BV EEFE USSETT 29.17 (7) Other Bonds Hitvfzs risks stem from the impact of potential US growth
(8) Cash and Others ﬁﬁ&ﬁﬂ{l downgrades and sticky inflation, creating a balanced
h risk outlook in the near term. In early April, the
Fund Performance gﬁ 'IEE IE; WbOfyear .Uf Tre.lahs‘ury y\'elti \[/jvemtu;;] by abmt]lt' 50
. 225 ST [ W 325 3 N A =il asis points within a week due to heavy selling.
(NAV to NAV, in US Dollars BEEFEHEEFE  UETTE) Market sentiment stabilised afterward with the

(1)5.57% 10-year US Treasury yield hovering around 4.2%

Cumulative Return EF&ER (2)6.91% at the end of April. The FTSE MPF All World Index
(8)3.16% (3) 4.14% lost more than 10% at one stage in early April but

1 Month 1 Year 3 Years 5 Years Year 2024 M () 6.34% gradually recovered and ended the month with

— — = - - S470 ameagre 0.7% gain. The trade conflict between
{@H $ —$ £$ 2024$E o the USand its trading partners is causing major

1.14% 8.64% 8.20% 9.33% 3.91% (5)7.84% | economic disruptions. The fast-changing shifts

(6) 3.05% on tariff policies by Trump spurred swings across

Period Return %‘il’qlﬂiﬁ asset classes. The International Monetary Fund

trimmed its projection for global growth to 2.8%
in 2025, down from its previous forecast of 3.3%,
citing that escalated trade tensions clouded global
economic outlook ahead. Market volatility may
pick up if trade tensions continue to escalate.

01/05/24 - 01/05/23 - 01/05/22 - 01/05/21 - 01/05/20 -
30/04/25 30/04/24 30/04/23 30/04/22 30/04/21

8.64% 1.55% -1.93% -11.81% 14.58% ERARLASE 14 - TESERER

S $%151.14%E - TREMEER

(as at 28 February 2025 ;22025 25 28H) (%ot NAVIEEEFEB D) IBESER SRR A ERLNRIRY - R EEE

e : o BT |

US TREASURY N/B 1.125% 29/02/2028 1.60% igg’ém&gé%gigiﬁggfg%ﬁﬁﬁg%
CHINA GOVERNMENT BOND 2.040% 25/11/2034 1.59% RS SN AR 2 EN
US TREASURY N/B 4.000% 29/02/2028 147% T - R AIHIRIES - 10F RS
JPM GL HI YLD BD-X ACC USDHD 1.23% BRA—ERNZFH THIS0ERE - Kﬁ?ﬁﬁ}%ﬁﬁ%
CHINA GOVERNMENT BOND 2.280% 25/03/2031 113% - B TUAE » 10FAREIE A B R4 2%
BONOS Y OBLIG DEL ESTADO 4.650% 30/07/2025 1.10% Eﬁ/ E‘fg gfg??giﬁggﬁggf%ﬁfﬂ
US TREASURY N/B 1.000% 31/07/2028 1.07% ;@;ﬁf{ﬁé %5%11‘#—’2?5&9%’ SERET %{/ééijzﬁﬁ
US TREASURY N/B 6.500% 15/11/2026 098% TEES - SRR SRR
BUONI POLIENNALI DEL TES 3.850% 01/02/2035 098% REEBBRIZUNE - BREEESEEI2025F
US TREASURY N/B 3.000% 15/02/2048 094% HIR S RFBANE 2 ATRI3.3% FIRZE28% ' [

RETHARNE SR RBBEHRRITHNRE
LRe% - MRS ZRRBBFHMAR - TIHEE
HERFT LT -

Source ERIHR : AIA Investment Management
HK Limited & B EEREEERAR

AIA Balanced Fund X & E S

P Y- : p! '
Investment Objective REBE Asset Allocation BEED Fund Manager’s Report
To achieve long-term capital appreciation with moderate volatility and adopt a balanced approach (1) Europe Equities BUNBRE E% ,égé IE %& %
in relation to the allocation between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EBRE The fund recorded 0.99% return in April. The main
instruments and/or cash. 3) Eauiti AARE contributor were Japan and European equities; the
N, N - . X . sk e ek apan Equities = main detractor was Hong Kong equity. The FTSE
LURARIBERRBENGE  YRIHGERREONRZHMEEKZES E¥mH5 4 . - F ; MPF All World Index los% morg ﬁ?an %0% at one
TER/RBELZHEIBMERE ° (4) United States Equities EES stage in early April but gradually recovered and
it H = ended the month with a meagre 0.7% gain. The
Sl (8) Other Equities A= trade conflict between the United States (“US")
Fund Fact Eﬁﬁ*>|' (6) Other Bonds HiES and its trading partners is causing major economic
(7) Cashand Oth ﬁ%&ﬁﬂﬁ disrupt\'ons.The fast-changing shifts on tariff pol@cies
Net Asset Value Per Unit 1y #{E USSETT 2649 ashendTihers e lross aseetcacses The Iterbatanal Monetary
Fund trimmed its projection for global growth to
Fun d Pe rform ance gﬁ% EE, 2.8%in 2025, down from its previous forecast of
Y e et > = — e 3.3%, citing that escalated trade tensions clouded
(NAV to NAV, in US Dollars EEREHEEFRE » UWETHE) . (1) 9.48% global economic outlook ahead. The FTSE MPF
(7)2.60% (2) 11.16% World Government Bond Index rose 2.7% in April.
Cumulative Return 2R E R The MOVE Index which measures US bond market

volatility shot up to a 1.5-year high in early April

after Trump announced additional tariffs at the

1 Month 1 Year 31ears 5 Years Year 2024 (6) 46.34% (3)6.57% Liberation Day. Dual directional risks stem from
—{&@R —% =% AE 20245E R the impact of potential US growth downgrades

0, o, o, 0, 0, and sticky inflation, creating a balanced risk

0.99% 10.51% 11.63% 18.95% 6.74% outlook in the near term. In early April, the 10-

year US Treasury yield went up by about 50 basis

Period Return ¥ A B3R points within a week due to heavy selling. Market

(4)10.61% sentiment stabilised afterward with the 10-year
US Treasury yield hovering around 4.2% at the
end of April. Market volatility may pick up if trade
tensions continue to escalate.

01/05/24 - 01/05/23 - 01/05/22 - 01/05/21 - 01/05/20 -
30/04/25 30/04/24 30/04/23 30/04/22 30/04/21

9 9 1819 : 0 o (5) 13.24%
1051% 288% 1.81% 1327% 22.86% FESHAHHB0.99%EH - TEFMEAR
; oy BAMBUMEE - TEHZRAREERE - 285
Top Ten Holdings# +xR&EA# AL ETRRABI S0 THR0L €
t 28 February 2025 B 220252 4 288 %of NAVIEEEFEBE AL FEmEHEHA o RE4ELR0T% - SEMHE
(aoat 27 ebriary - =7 ) B ME B EREAS B EAGEEDA
TENCENT HOLDINGS LTD 1.52% RS ERE BRI EUR AR BB BE R Y
ALIBABA GROUP HOLDING LTD 1.45% BERRRZUNE - EREHASERR02558
US TREASURY N/B 1.125% 29/02/2028 1.38% 3?&%%5;5;”%%?;;2&;@%;& 'R
o o =0 g AR RBEHETER RS
R o LRE - ERATEAHRRARSERI AR
: 7% TR2.7% I ERM B SHIENRNG  HEx
CHINA GOVERNMENT BOND 2.040% 25/11/2034 0.96% B &S E M IMOVEIS B4 B A E—5
BONOS Y OBLIG DEL ESTADO 4.650% 30/07/2025 095% FLURM GRS R o EEATHE R AR T ALURSE
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 092% MBERHRNERER © SHEHAERRIR
US TREASURY N/B 1.000% 31/07/2028 092% gﬁggraggg ?%ﬁ%ﬁéﬁ J gzﬁﬁ;@;
o, o, REERIE—HNZE i #n © iR hiz|s
US TREASURY N/B 6.500% 15/11/2026 085% B HTMAR > 10F M= EmAE et

42%%KH - RBZRRFEHENR - TEHE
RIREBRT L o

Source EHIHR : AIA Investment Management
HK Limited &R EEREEHRAR




AlA Retirement Fund Scheme R} iRk & 512

As at 30 April 2025 & Z2025%4A30H

AIA Growth Fund X} lERE S

. . s 5 . N
Investment Objective R¥& B1Z Asset Allocation BEED Fund Manager's Report
Tol aphieve lrt]mg—ltlerm ‘capik;tal growth and 4a'pprecigtiq'n ?nddagopts an agglrgssive approachkin (1) Europe Equities BUIRE Eﬁ%ﬁi%ﬁ%
re ation to t eda/ ocatu;]n etween (i) equities and (i) fixed income securities, money market (2) Hong Kong Equities EHBRE The fund recorded 0.65% return in April, The main
instruments and/or cash. (3) Japan Equities BARE contributor were Japan and European equities; the
N N T S T e . " Seam s © = ; f
ERRPATERREE  LRMEREREORRRHEEREES  ERHHIA main detractor was Hong Kong equity. The FTSE
\ BB AT (4) United States Equities :‘;Ecﬂﬁg_{ MPF All World Index lost more than 10% at one
&/ERIEQZFQJJ BEE - stage in early April but gradually recovered and
(5) Other Equities HithlRZ ended Ihef month with a meagre 0.7% gain. The
pESBIN " trade conflict between the United States (“US")
FU nd FaCt gﬁﬁ*’l’ (6) Other Bonds ﬁﬁﬂ%% and its trading partners is causing major economic
disruptions. The fast-changing shifts on tariff policies
Net Asset Value Per Unit & ZEFE USSETT 6.15 (7) Cashand Others RERAL by US President Donald Trump spurred swings
across asset classes. The International Monetary
Fund trimmed its projection for global growth to
Fund Performance gﬁ 'IEE IE; 2.8% in 2025, down from its previous forecast of
. Y 3 s 3 ENEX I 3.3%, citing that escalated trade tensions clouded
(NAV to NAV, in US Dollars BEFESHEEFE » UETHE) (7)1.63% (1) 17.20% global economic outlook ahead. The FTSE MPF
o ) World Government Bond Index rose 2.7% in April.
Cumulative Return EF&ER (6)7.11% —‘ (2)19.25% The MOVE Index which measures US bond market
volatility shot up to a 1.5-year high in early April
1 Month 1 Year 3 Years 5 Years Year 2024 after Trump announced additional tariffs at the
—ﬂilFl _$ =$ £$ 202 $E (5) 23.93% Liberation Day. Dual directional risks stem from
- 4 the impact of potential US growth downgrades
0.65% 13.26% 20.35% 43.69% 11.98% and sticky inflation, creating a balanced risk
outlook in the near term. In early April, the 10-
Period Return ng Eﬁﬁ year US Treasury yield went up by about 50 basis

points within a week due to heavy selling. Market
sentiment stabilised afterward with the 10-year
US Treasury yield hovering around 4.2% at the
end of April. Market volatility may pick up if trade
(3) 12.34% tensions continue to escalate.

01/05/24 - 01/05/23 - 01/05/22 - 01/05/21 - 01/05/20 -
30/04/25 30/04/24 30/04/23 30/04/22 30/04/21

13.26% 6.26% 0.00% -14.98% 40.42%

Top Ten Holdings# +Ax#R&EER# NEHAS - ZRENBERS - G
BANTIE LEERASLEERR B
(as at 28 February 2025 ;22025 25 28H) (%ot NAVIEEEFEB D) FEZHEF - BE4AE EAR0T% - EHBHE
¥ BB HERERES| BEAMOEHEEE

ALIBABAGROUP HOLDING LTD 254% AEERRZUNE - ERSEASEIE2025FH
HSBC HOLDINGS PLC 201% 2HITEIE RIGAINE 2 A1A93.3% T RE28% @ R
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.68% RETEARNEZRREBEHLBITEIN RS
XIAOMI CORP CLASS B 137% Y - ERATRSHRIUSESEENAH L
APPLE INC 136% TR2.7% o SRS ERM B SHIENRNG a2
AR i BlfEmimRE i MIMOVEISBE 4 A AAE— 5
L2 FLURMSEE o EETEERATAE T ALURIFR

NVIDIA CORP 120% ROBBREE AR E R - SEEHIRERATR
CHINA CONSTRUCTION BANK-H 1.15% T - RETUAYHIRIMES - 10FHEE
MICROSOFT CORP 111% EESEE—BRZF T H50EEE - FathiniE

#iEE 0 ZTHAK » 10FHEEEE S RIHIE
42%%H - MIREZERFBBHHITR - HIHKED
AIREEM L

Source ERIHR : AIA Investment Management
HK Limited & B EEREEERAR

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 BUNBRE E% ,f,if-Té IE %ﬁ %

BREDBREESERE  ERRMERIEE - (2) Hong Kong Equities BERE The fund recorded 0.73% return in April. The main
. =5 contributor were Japan and European equities; the
Fund Fact g%>§*4 (3) Japan Equities SRS main detractor was Hong Kong equity. The FTSE
= (4) United States Equities 2ERE MPF All World Index lost more than 10% at one
s - . stage in early April but gradually recovered and
Net Asset Value Per Unit By EEFE HKS7E % 22.01 (5) Other Equities HnlRE ended the month with a meagre 0.7% gain. The
(6) Other Bonds ﬁﬂﬁfﬁ% tra‘;i_e‘ ctongl_ict bet;ueen}he Ur)ited S_tates ("USi‘)
L and its trading partners is causing major economic
FU nd Performance gﬁ%iﬁ' (7) Cash and Others BeREM disruptions. The fast-changing shifts on tariff policies

by US President Donald Trump spurred swings
across asset classes. The International Monetary
Fund trimmed its projection for global growth to
Cumulative Return E&EH 2.8% in 2025, down from its previous forecast of
3.3%, citing that escalated trade tensions clouded

(NAV to NAV, in HK Dollars EEFEHEEFE  UBHHE)

1 Month 1 Year 3 Years 5 Years Year 2024 7)2.67% (1) 8.95% 2)11.47% global economic outlook ahead. The FTSE MPF
—@EA — =5 RE 20248 (7)267% ’7 @ 11.47% V\{]ortd Goverr&methohnd Index rose 257%din Apkril,

- The MOVE Index which measures US bond market

0.73% 9.34% 10.11% 26.79% 5.79% (3)6.28% volatility shot up to a 1.5-year high in early April

(6) 47.07% ’7 after Trump announced additional tariffs at the

Period Return 23/ B3R Liberation Day. Dual directional risks stem from

the impact of potential US growth downgrades
and sticky inflation, creating a balanced risk
outlook in the near term. In early April, the 10-
year US Treasury yield went up by about 50 basis
points within a week due to heavy selling. Market
(4)10.49% sentiment stabilised afterward with the 10-year
US Treasury yield hovering around 4.2% at the
end of April. Market volatility may pick up if trade
tensions continue to escalate.

01/05/24 - 01/05/23 - 01/05/22 - 01/05/21 - 01/05/20 -
30/04/25 30/04/24 30/04/23 30/04/22 30/04/21
9.34% 2.60% -1.85% -13.24% 32.72%

Top Ten Holdings# +XRIR&EEE#

= 0, p* 3 o

(asat 28 February 2025 E1 2202552 A 28H) (%of NAVIEEEFEB D) 5)13.07% RS AR D207 3% E - TEIEEAR
TERM DEPOSIT HKD OCBC BANK (HK) LTD HKG 3.700% 03/03/2025 1.58% BANEMNEE  TRIERRANEBRE - B
TENCENT HOLDINGS LTD 1.48% Eg*iﬁ%i*;%gﬁ%méﬁ—'g?ﬂg U;Sﬁg
o BB HE - BEAFELER0T% - ZEEAE

e - e e LT

S e RS ER L BRI ECR AR B S H R S
US TREASURY N/B 4.000% 29/02/2028 1.23% BEEREIZIRE - B ERESHAGIS025FH
HSBC HOLDINGS PLC 1.16% ZRCEERIBAIN 2 BIM3.3% FAE28% |
CHINA GOVERNMENT BOND 2.040% 25/11/2034 093% RETEARNEZRRRBEHRITENRS
BONOS Y OBLIG DEL ESTADO 4650% 30/07/2025 092% LBE - BRERSERNGFESENRAH E
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 089% H27% - ’t,EH BRI ESHIENRRG > 8
US TREASURY N/B 1.000% 31/07/2028 089% EfEAHRRIHIMOVERBEE AIEA S %
e o FLURMREE o EEEEER TR T ALURIR

HBARER N RAVE R AR - SEENEREIR
BT - RN AHRIES - 10FHEE
EESEE—BRZT T HI50EEE - Bl HHE
#EE ZTHAK - 10FHXEEEER EIHIE
42%%H - MRBZERRBHHIR  HIHKED
AIRERRT LT -

Source EHRIFR : AIA Investment Management
HK Limited &Z#BIREBEEEERAR




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

As at 30 April 2025 & Z2025%4A30H

AIA American Equity Fund R EEREES

Investment Objective R¥& B1Z

Asset Allocation EESD #

Fund Manager’'s Report

To achieve long-term capital growth through investing in equities issued by companies listed, (1) Communication Services  BaflARTE Eﬁ,@i@ iﬁ%
?afed oroperat;g prlncipallY |'r;the us. ) o P (2) Consumer Discretionary ~ JEEm The fund recorded -1.49% return in April.
BBRREMEXE LT  UEHRERRFIEEERLEARRMBITNRE » JUEH (3) Consumer Staples RERR For the fund performance, stock selection
EHEREE o o in Information Technology and Industrials
(4) Energy E contributed to performance, whereas stock
PN ; i = lection in Consumer Staples and Communication

Y 5) Financials & se P

Fund Fact gﬁﬁ*’* ) Fi I émﬂ; Services detracted from performance. In April,
e s - (6) Health Care 4 35 the Standard and Poor’s 500 Index ended the
Net Asset Value Per Unit BV & & FE USSETT 52.24 ) Industrials T month with 0.8% loss as equity market faced
. a2 headwind. Policy uncertainty and supply
Fund Performance E4€ %1 (8) Information Technology BRHE chain disruptions are weighing on near-term
. O e e I I ; A growth, raising the risk of a technical recession.
(NAV to NAV, in US Dollars EEFESREEFE » UETHE) E?;) :latfgals ig; Moreover, equity valuation is relatively more
. eal Estate expensive and the United States (“US") remains
Cumulative Return £#&5[E15R (11) Utilities MRS the center of global uncertainty. US Gross
1 Month 1 Year 3 Years 5 Years Year 2024 Domestic Product shrank 0.3% on a seasonally
—@A —= = s 202445 (12) Cash Be adjusted basis in the first quarter this year.
@ - This is the first quarter-on-quarter contraction
-1.49% 6.55% 30.21% 105.43% 25.09% since 2022, mostly a result of companies
front-loading imports ahead of impending
Period Return #i % E13R (1)7.25% tariffs, coupled with easing consumer and
(12) 3.65% ' (2)12.95% government spendings. At the same time, the
01/05/24 - 01/05/23 - 01/05/22 - 01/05/21 - 01/05/20 - (1) 2.11% ( (3)3.09% above-consensus non-farm payroll continues
30/04/25 30/04/24 30/04/23 30/04/22 30/04/21 (10) 3.43% » to point towards a resilient economy that helps
6.55% 28.22% 4.69% 191% 54.82% 9) 2.24% (4) 5.66% offset some concerns on the tariff impacts.

Top Ten Holdings# +A&REEE#

AIA European Equity Fund' 7z FBER A%

Investment Objective R& B Z

(8) 25.94%

RER

Asset Allocation EESH

AEERAPBIRE1.49%E5H - HREER
BME  BABSMIEROERIEHTE

= % ST Bt TOHB L RSB RIS EIEAE
(as at 28 February 2025 B 220252 4 28H) (hof NAVIEEEFEB D) 2. AR IR AR « EEEE500%
MICROSOFT CORP 6.05% HHGARTH0.8% o BIRTHEE AR
AMAZON.COM INC 547% . FRENETE RIS R 25E - 1 INETE IR
APPLE INC 489% ©)1676% R - 1o BAEMEERRES  HEE
META PLATFORMS INC CLASS A 470% (7) 6.46% PAREBRTEEIEAESE - SEF—F 0 =
NVIDIA CORP 469% (©)1046% EAE R OEETAN AR A ER03% 1B
BROADCOM INC 3.04% BE2022ENKEAHBZENRE - FBEA
BERKSHIRE HATHAWAY INC CLASS B 280% REEERMRESEERIRAIEORS » LUK
MASTERCARD INC CLASS A 257% SHEBEMBUT S AR - BILRE  4BHIE
CAPITAL ONE FINANCIAL CORP 251% BAEASEHTEE  R\EEITEKAEE
KINDER MORGAN INC 219% 2t - BEIRERHERE EEE -

Source ERIHR : AIA Investment Management
HK Limited & B1R&EBREEERAR

Fund Manager's Report

To achieve capital growth through investing primarily in equities issued by companies listed, based (1) France EE E% ,f,if-Té IE %ﬁ %

or operating principally in Europe. (2) Germany EE . .
A N N, N S . e The fund recorded 3.39% return in April. For
BRTERAMERM LT - UEBBESAEBERNEE Y AAFRITHRE @) ltaly BAF the fund performance, positive contributors
LUEHEARER o (4) Spain AT included stock selection in Financial Services,
[ w2 Commercial & Professional Services. Detractors
Fund Fact E%Eﬂ (5) Sweden It included stock selection in Capital Goods,
R . (6) Switzerland It Pharmaceuticals Biotechnology and Life
Net Asset Value Per Unit BV EEFE HKSB 23.16 (7) The Netherlands o Sciences. The Stoxx Europe 600 Index
. . . registered negative return in April. From
Fund Performance E€ K% (8)  United Kingdom &E the dollar-based investor perspective,
(NAV to NAV, in HK Dollars EASBEHEEEE  HB%HE) (9) Other Countries EAER however, the loss was more than offset by
(10) Cash and Others BeREM the 4% appreciation of the Euro against

Cumulative Return AR

the United States (“US") Dollar. At the April
policy meeting, the European Central Bank

1 Month 1 Year 31ears 5 Years Year 2024 cut interest rates for the seventh time in
—f&A —% =F AE 2024 (1) 17.30% ayear and cut its deposit facility rates to
3.39% 10.55% 25.19% 48.94% 0.05% (10) 2.88% ’7 ’ 2.25% from 2.50%, warning that economic
Period Return 11 EI% (9)9.09% growth will take a hit from US tariffs.

eriod Return T — (2 1498% | AELN4BRFE339%EE - BERE
01/05/24-  01/05/23-  01/05/22-  01/05/21-  01/05/20 - HE - 2ERE  EENE LRSS0
30/04/25 30/04/24 30/04/23 30/04/22 30/04/21 fEH T B - EARY) - HELY R
10.55% 6.02% 6.81% -11.14% 33.89% @)507% | 4 SHEAGERABRIER o 28T

Top Ten Holdings# +XZ&EBEEH#

(4) 459%

" 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

FERO00EBIT4R G Tk - A » %
TREENEERE  E—BEEURER

= N EEmETA TRETHB4%FTEEEE - BUNRITIE
(as at 28 February 2025 B 2202552 A 28F) (hof NAV IR EEFERDLL) (8 2407% 0B) 5.17% RIS L T BE—FAEE
ASML HOLDING NV 2.72% e BEEHENFRML250% FTHAE
ASTRAZENECA PLC 255% 7)7.07% 225% + WWEETE - ZERMMIEHITHLR
SAPSE 246% EEE o
ggzg::gfgg:ﬁ%:ﬁj:smEIN ;;g; Sourge ﬁﬂwﬁ : _Alé InvesFment MaEagement

007 HK Limited RFBIREEREERRAH

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%



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.

EBIETRENETBLT  UEHRESRIEAEMLECDAMBITHRE
DEBRMEARRE -

Fund Fact E£ &%

Net Asset Value Per Unit B EEFE HKSH## 20.00

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

-4.76% 11.67% -3.66% 5.10% 7.50%
Period Return A @155

01/05/24 - 01/05/23 - 01/05/22 - 01/05/21 - 01/05/20 -

As at 30 April 2025 & Z2025%4A30H

Asset Allocation EESD #

(1) Basic materials BRI
(2) Consumer Discretionary BER
(3) Consumer Staples REAR
(4) Energy BER

(5) Financials ki

(6) Health Care RRERE
(7) Industrials T¥

(8) Real estate #hE

(9) Technology R
(10) Telecommunications )
(11) Utilities HEES
(12) Cash Be

(12)1.01%
(11)1.18% (2) 28.43%

30/04/25 30/04/24 30/04/23 30/04/22 30/04/21 (10) 4.94% (3)2.68%
11.67% -1459% 1.01% -27.00% 49.45% () 17.22%
Top Ten Holdings# +A&REEE#
(as at 28 February 2025 B 220255 2 A 28H) (hof NAVIEEEFEB D)
TENCENT HOLDINGS LTD 848%
ALIBABA GROUP HOLDING LTD 7.18% (8) 5.24% (4)1.16%
AIAGROUP LTD 5.88%
HSBC HOLDINGS PLC 488% M 7.11% — !
MEITUAN CLASS B 4.85% (6)2.85% (5)27.05%
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%
. . FEALEE
AIA Greater China Equity Fund R XPEREE S
Investment Objective R& B Z Asset Allocation BEED
To achieve long-term capital appreciation by investing primarily in equities issued by companies (1) China HE
list;(_:lr, I?ased or operating principally in Greater China region, including the PRC, Hong Kong, Macau (2) Hong Kong Ei
and fawan. " _ . e (3) Taiwan =)
ZRIZRENEATERE (BFFE - BF  RMAKAE) LW UERAENR SRH
FTEEBEE? AAFRTHRE - WEHRHERLE - (4)  Cash and Others RERAHE
Fund Fact & &%
Net Asset Value Per Unit BV EEFE HKSHB#E 14.90 (4 1.65%
Fund Performance E£XHE (3)21.70%
(NAV to NAV, in HK Dollars EEFELHEEFE  WEKHE) T
Cumulative Return 2REEH
1 Month 1 Year 3 Years 5 Years Year 2024
—@A —3 =% RE 20245
-3.18% 15.33% 9.00% 21.14% 18.80% (1) 63.27%
Period Return H] A EIR (2)13.38%

01/05/24 - 01/05/23 - 01/05/22 - 01/05/21 - 01/05/20 -
30/04/25 30/04/24 30/04/23 30/04/22 30/04/21

15.33% -1.45% -410% -20.98% 40.65%

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%

Fund Manager’'s Report
BEeRERE

The fund recorded -4.76% return in April.
The main detractor was the growth strategy.
In April, the Hang Seng Index lost 4.3%.
Investor sentiment was battered by larger-
than-expected tariff hikes from the United
States (“US") announced at the Liberation Day
in early April. A 90-day pause on reciprocal
tariffs had since been announced in late
April beyond the base 10%, applicable to
all countries except for China in a bid to
give trading partners time to negotiate for
opportunities to strike deals to avoid the
tariffs. The Hang Seng China Enterprises
Index went down by 5.2% in April. With
this uncertain outlook, the equity market
is expected to remain volatile.

AEERGPDIRG4.76%E5H - FTEHER
REME RN  EERERBHTH
4.3% o EETE4 AR H SR MERIR
BEBTRN  SHREEBREIL -
4ARNSHBRERRE10%)) - GIEEIE
HATEERBFREINIHERIR0K » 16
FEZHHEMETHE - FICEMGHE
LURRRARR - 1B APE A EREHUBHT
B 75.2% o BIRABTRTERER - FRET RS
BIENE

Source ERIFIR : AIA Investment Management
HK Limited &P EEREAERAR

Fund Manager's Report
BEeEEBRE

The fund recorded -3.18% return in April. The
main detractor was the value strategy. In April,
the Hang Seng Index lost 4.3%. Investor sentiment
was battered by larger-than-expected tariff hikes
from the United States (“US") announced at the
Liberation Day in early April. A 90-day pause on
reciprocal tariffs had since been announced in
late April beyond the base 10%, applicable to all
countries except for China in a bid to give trading
partners time to negotiate for opportunities to strike
deals to avoid the tariffs. The Hang Seng China
Enterprises Index went down by 5.2% in April. The
CSI 300 Index lost 3% in April. Although China
equities can be relatively defensive in the trade
dispute with potential policy support, major risks
stem from external factors, including the impact of
trade tariffs and supply chain disruptions. China’s
real Gross Domestic Product grew by a better-than-
expected 5.4% year-on-year in the first quarter.
At the Politburo meeting held in late April after
US tariff hikes, the central government pledged to
provide additional policy supports to cushion the
economy from external shocks caused by the tariffs.
The Taiwan Stock Exchange Weighted Index lost
by 2.2% in April. Investor confidence was battered
by Trump's tariff threat. April's manufacturing
purchasing managers’ index fell to a 16-month
low of 47.8. With this uncertain outlook, the equity
market is expected to remain volatile.

AESN4B1HIR15-3.18%EH - TRIERRAR
{EIESRER - fBEIREHAAH T4.3% - EETE4A
BN ASHAOMBMREBERTRE - QHRE
BiFERY - FAREXEHHARRE10%I) - &
FREHAMBERFREINHERMR0K - &
THSBHESMETRY FEAHELLERR
iR o EEREREIRBNGBIATET52%  BIR
S00IEHABATRES% - BREBZFRT » E
PR ATEEARH BRI - WRBEIHESE
BEREMRREIDESE - BEESMRAHES
FERRE  PEE-FHEENEERETE
5.4% » LEFRRAAT - 1E3EE SRR A AT
MEAREHEL  PRETRGERAERIMIBIEE S
¥ DiEERREEEma NS - SES
LTAMIMEIE B4R 1AK2.2% - A Eh
ZISERERIMEANTE - 4R M ERIEITRE
YUEL8 0 ER16ARARNREKTFENRIRT
FAER - TRATRR T HERORED

Source EHIHER : AIA Investment Management
HK Limited &Z#HiR&EEEEBRAR
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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).
BERIZRENEIMNE (BEKRIMD)
BIIHRERREEEES » WERRBEKREE -

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

Fund Performance E&XRHE
(NAV to NAV, in US Dollars EEFEHUEETFE  UE

Cumulative Return EFEEIR

USSZETT 24.45

Tt E)

1 Month 1 Year 3 Years 5 Years Year 2024
—{ER - =F i 20245
0.78% 5.84% -0.08% 12.05% 6.57%
Period Return Hi A E{
01/05/24 - 01/05/23 - 01/05/22 - 01/05/21 - 01/05/20 -
30/04/25 30/04/24 30/04/23 30/04/22 30/04/21
5.84% 6.11% -11.03% -34.19% 70.39%
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.

ERFERENBUBEERENSIEENESES (THEGLM) U
BE - FIRAESTERMEEES -
Fund Fact E£ &%
Net Asset Value Per Unit BV EEFE HKSHE# 9.15
Fund Performance E2& X%
(NAV to NAV, in HK Dollars EEFELHEEFE  WEKHE)
Cumulative Return 2REEH
1 Month 1 Year 3 Years 5 Years Year 2024
—{&Aa —i =% R 20245
-4.19% 26.56% 13.66% -1.82% 18.79%
Period Return 1 El3R
01/05/24 - 01/05/23 - 01/05/22 - 01/05/21 - 01/05/20 -
30/04/25 30/04/24 30/04/23 30/04/22 30/04/21
26.56% -6.95% -3.48% -25.81% 16.42%
Top Ten Holdings# +xR&EEE#
(as at 28 February 2025 B 220252 5 28H) (hofNAVIEEEFEB D)
ALIBABA GROUP HOLDING LTD 1022%
HSBC HOLDINGS PLC 822%
TENCENT HOLDINGS LTD 802%
MEITUAN CLASS B 634%
XIAOMI CORP CLASS B 6.14%
CHINA CONSTRUCTION BANK-H 4.83%
AIAGROUPLTD 461%
CHINA MOBILE LTD 330%
INDUSTRIAL AND COMMERCIAL BANK OF H 291%
HONG KONG EXCHANGES & CLEARING LTD 283%

W UESAESR TR EEREE 2 ARM

ERRPER

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) 154%
(8) 4.43%

(1) 8.08%
’7 (2) 27.28%

(7) 14.90%

(3) 9.90%

(5) 3.82% (4)19.31%

Asset Allocation EED
(1) Communication e

(2) Conglomerates tEEE
(3) Consumer Discretionary  HEm

(4) Consumer Staples REAm
(5) Energy BER

(6) Financials e/

(7) Health Care REEE
(8) Information Technology EiR
(9) Materials LS
(10) Real Estate #hE
(11) Utilities EEES
(12) Cash and Others BeRkHEM

(1) 5.44%
(12) 2.24% (2)1.11%

(11) 2.98%
(10) 3.85%

(3) 25.87%
(9) 1.05%

(8) 16.46%

(4) 2.24%
(5) 4.29%

Fund Manager’'s Report

HEeKERE

The fund recorded 0.78% return in April. The main
detractor was the Hong Kong equity. In April, the
Hang Seng Index lost 4.3%. Investor sentiment was
battered by larger-than-expected tariff hikes from
the United States (“US") announced at the Liberation
Day in early April. A 90-day pause on reciprocal tariffs
had since been announced in late April beyond the
base 10%, applicable to all countries except for China
in a bid to give trading partners time to negotiate
for opportunities to strike deals to avoid the tariffs.
The Hang Seng China Enterprises Index went down
by 5.2% in April. The CSI 300 Index lost 3% in April.
Although China equities can be relatively defensive
in the trade dispute with potential policy support,
major risks stem from external factors, including the
impact of trade tariffs and supply chain disruptions.
China’s real Gross Domestic Product (“GDP") grew by
a better-than-expected 5.4% year-on-year in the first
quarter. At the Politburo meeting held in late April
after US tariff hikes, the central government pledged
to provide additional policy supports to cushion the
economy from external shocks caused by the tariffs. The
Taiwan Stock Exchange Weighted Index lost by 2.2% in
April. Investor confidence was battered by US President
Donald Trump's tariff threat. April's manufacturing
purchasing managers’ index fell to a 16-month low
of 47.8. In April, the Korea Composite Stock Price
Index was up by 3%. However, the country’s economic
momentum remained weak. In the first quarter, real
GDP contracted by 0.1% year-on-year from 1.2% growth
a quarter ago. Manufacturing Purchasing Managers’
Index further declined to a 31-month low of 47.5 in
April. With this uncertain outlook, the equity market
is expected to remain volatile.

AEEHGE H3%150.78%ER - TEHERRENEERK
Z o BB N TR43% - ZEE4PAIBHAT
FRMERIREEE TN - SHREEHRERNL - 4
BEXSHRERRRI0%))  EEEEMEER
FEISNAHSRRR0X © T BRI ETHE
SEGER A LUBRRIA o EETECEEHNBRT
B75.2%° %300#5;&5@4}%@?3&3% c MAEEST
iR PERE MY A EIEY  EEENIES
Eo fﬂiilﬂmmawﬂli BIEE SRS
RENEE - AEE—FEEEREERETIE04%
TR - e XE EERIRHRNARBTHNBIARE
B RREETAGHRMERIMOBE RS - LUBERIRY

TEEERAINBEE - AEEETFIMEREELAR
$22% - BABM(EDOSEEHEIIRRI0IE « 48
DMEEFORENRE S  ER16EARMBEK
T PRI ARIEER L - SEIRHSERR D
REF F—FEREANEEBERTES01% M
F—FAIAEM.2% - sAHIEERTRERE—S
THE4T5  BIEARNSED  BIXIRTHE -
SRS RRE o

Source EHIFR : AIA Investment Management
HK Limited &ZFBRAEEEEFRAR

Fund Manager's Report
BEeLBRE

The fund recorded -4.19% return in April.
In April, the Hang Seng Index lost 4.3%.
Investor sentiment was battered by larger-
than-expected tariff hikes from the United
States (“US") announced at the Liberation Day
in early April. A 90-day pause on reciprocal
tariffs had since been announced in late
April beyond the base 10%, applicable to
all countries except for China in a bid to
give trading partners time to negotiate for
opportunities to strike deals to avoid the
tariffs. The Hang Seng China Enterprises
Index went down by 5.2% in April. With
this uncertain outlook, the equity market
is expected to remain volatile.

AEER4GBHIKG-4.19%ER o BEIEH
RaBAT#AL3% - ZEELAIBNEE
MENERREEE TR  SHREE
RN - A ENEHMARRIE10%
I BEEEHAEERGRPEINIHE
RMI0K » fa T E S HRSRETHE
FEGER iR LU RRARR o EE R AR
BER4BITHT52% - HIREIETH
BA + FRETRRTRASHERERES -

Source ERIHR : AIA Investment Management
HK Limited &ZFpiREEREEBRAR
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AIA World Fund X2 kE 2

Investment Objective XRE B 1Z Asset Allocation BEED Fund Manager's Report
To seek long-term capital appreciation by investing primarily in a combination of index tracking (1) Canada JIIEVN He g iﬁ%
funds (whether listed or unlisted) that track equity market indices around the world. Please note 2) China thiE o . .
& e i
NENIN . o N o s N rance b
ZRIZRENBEZHRRENSEENESMAS (FHEDTLT)  LWERRPEX :E equities but offset by United States (“US")
o IEIy 3T RE BB S o (4) Germany BE X N
BE - FIEAESTREUEYES equity. The trade conflict between the US
. (5) Japan B and its trading partners is causing major
Fund Fact gﬁﬁﬁ' (6) Switzerland Bt economic disruptions. The fast-changing
s . : 4 e shifts on tariff policies by US President
Net Asset Value Per Unit BI EEFE HKSTB#E 15.33 0 Un!ted Kingdom i@ Donald Trump spurred swings across asset
(8) United States *H classes. The FTSE MPF All World Index
Fund Performance E&XRIR (9) Other Countries HibE R lost more than 10% at one stage in early
(NAV to NAV, in HK Dollars BEFELEEFE - LUBKETE) (10) Cash and Others BEREAM Aprilbut gradually recovered and ended
the month with a meagre 0.7% gain. In
Cumulative Return EEEH . its April World Economic Outlook update,
(1)2.49% (2) 2.82% the International Monetary Fund trimmed
1 Month 1 Year 3 Years 5 Years Year 2024 9 ) . o
e =% ™ e (10) 5.88% (3) 2.64% . its projection for global growth to 2.8% in
—f8A - = k- 2024 o ( ((“) 2(';)76"06% 2025, down from its previous forecast of
0.59% 9.74% 29.70% 70.14% 16.03% b ) (6)2.21% 3.3%, citing that escalated trade tensions
Period Return HA E (9) 13.49% (7)3.76% clouded global economic outlook ahead.
eriod Return
T AEER4BHHRB059%E5H - TEHRE
01/05/24 - 01/05/23 - 01/05/22 - 01/05/21 - 01/05/20 - ERANBNBHEREERTER - =
30/04/25 30/04/24 30/04/23 30/04/22 30/04/21 BRABSHHZBNESHREES%
9.74% 15.65% 2.20% -5.59% 38.96% BAMEEE S - ZERGISEAE LU

MEKRAR B E TN R I EERRIR
HE) - BEEREERRFEBMNB]

Top Ten Holdings# +A®REER#

= , R A —ETHE10% » BFsEZHEF » 2(E
(as at 28 February 2025 B 2202582 H 28H) (%o NAVAEEEFER L) ARTE LE0.7% - ERESHES B4R
APPLE INC 376% (8)58.18% 136 (HFRUTERE) H&d - 1520255
MICROSOFT CORP 320% MEHAEBIE R BRI ZATRY3.3% FHE
NVIDIACORP 317% 28% ' ERETEAMRNEZBRFHEE
AMAZON.COM INC 2.16% HREICERIRZ LA -
IE PR (NE LA il Source ERIFR : AIA Investment Management
ALPHABET INC CLASS A 1.08% HK Limited RFBIREEREEFRAR
BERKSHIRE HATHAWAY INC CLASS B 1.02%
BROADCOM INC 0.98%
ALPHABET INC CLASS C 0.90%
TESLA INC 0.88%
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