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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 - FLBEREEFREBNFERBRAES  RESBFRERHREIESCERARBIGEN  ERAHZAALRBHK
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 —EEAREES - RBRBERAABRIA - FREHRIESNEE (WF) FASRBFANCERR - (RUBNSEEEEF
BEREBNEBEERBRIFES  RESEHENHFERERBRBFES 2ERARBIIEEN (FEFE—AZES  A2MNHEZEEHBEFN [AR] —
B)  EZAMZARLIREEABREFES  BEXERERDREESNRS) 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  MUBEEAATAZERNEERTOMBMR - TREREASH  WHE-—REAESRTEEN (BEREHENRNREER)
FEEARR  FEHABLMER/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 EMEEEMREESER  RMELORRR/REBRERHENEERREMOETEIIAETDENERREAS CHEERZERREFRTIHR)

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

RABERFERTREBEETEMBRTYANELE -

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).

RAEARESFEIHELEMRERE  BHFE  CRAREZRKE - F2HFHEAZIEHAE -

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.

RESRAR  FURSEIEANRERL  AARANRERET —EESEMAL - REXRAREHRIKATT - BERRMLFRRRRNER -

# 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.

#ﬁé%ﬁz-i'ﬂxﬁlﬁﬁﬁmﬁﬂ(fn VERDARBE=FREML:

1.B—B 2B "B -tA NARTZAREAHNME  ERERES 2 TAARAER R
2.,?#5)51*)5] AR MR TART-RBREANME  ERERES T ARERE

ZEEFEFRE  UEHSER -REEGZTAREBAMBAN (RTAREBBIIRAT) BREAHTE -
Source: AIA Company (Trustee) Limited, unless specified otherwise.
BRI - MIEBHIHA  ERARIBIET)ERARRME -
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.

RIRA ST BRBER NG BROI T NERRRAEEE

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(EEERR TR TARR) -

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

ARER SELE  ERRRRMERORRK  BERFHHZEERPE -

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] ) EEMERRATDAFEERRNFNSEREEL -

Issued by AIA Company (Trustee) Limited
HRB(ET)ERAR TR
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As at 31 August 2025 & Z=2025%F8 A31H

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.

Tﬂiﬁ HhEHRBEBRR - RER- ﬂil.éé AHSINMIENETRETARRKRREA
B RAELERGSEERENRESRE

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

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 August.
Hong Kong government HKD bond yield
curve shifted upwards in August 2025,
especially on the short end, driven by the
tightened funding situation in Hong Kong.
In terms of HKD credits, spreads remained
tight. Going into September, apart from
being influenced by Hong Kong domestic
economic conditions and fund flows to
HKD, Hong Kong government HKD bond
yields are expected to remain volatile
given the current global macroeconomic
conditions and uncertainties surrounding
US policies may continue to change the

(3) 4.30%

(2)1.25%
P

HKSH## 5779.18

Cumulative Return EFEEIR

1 Month 1 Year 3 Years 5 Years Year 2024 market expectations on the pace of US
—f&R —¥ =F iF 20245 rate cuts. As such, medium to long term
0.17% 2.00% 5.43% 8.48% 2.00% high-quality HKD bonds continue to be the
. (1) 94.45% investment focus for better return while
Period Return #j Ay E minimising the negative price impact from
01/09/24-  01/09/23-  01/09/22-  01/09/21-  01/09/20- interest rates fluctuations.
31/08/25 31/08/24 31/08/23 31/08/22 31/08/21 AE2NRHI1150.17%EE - X5 - @
2.00% 1.83% 1.50% 1.47% 1.41% RAMEERNERBER » EEREAT
El Sk ) he JJLRAT AR A ©
i B uaranteed Fund (the “Fund”) provides for an annual capital guarantee at the end o SIS TS, (S #
Top Ten Holdi ngs TAREEA each relevant year on any amount invested in the Fund (after any deduction for payment AR gﬂﬁH 1“5?*”%1%;%5%%
(asat 31 May 2025 HFE2025F5831 H) (% of NAV {Eéégﬁﬁﬁtb of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement A9ﬁ ’ B? T Z—ttﬁfﬂﬁ*uﬁﬁﬂkﬂpﬁﬁz
scheme investor (as the case may be) switches out his/her investment from the Fund gzﬂ« E}] ﬁu%}ﬁf@ﬁ%&ﬁ#‘iﬂx
CBQ FINANCE LTD 2.060% 25/08/2025 579% before the end of the relevant year for any reason, the guarantee of capital mentioned @Eﬁlﬁﬂﬂ$ﬁ§ﬁ¢iﬂﬁﬁ§ﬁﬁ%§ﬂi B ﬁj-t%%
o o above will not apply and the member or external retirement scheme investor would , - - g
EMIRATES NBD/BANK RISC2.550%28/07/2025 sk be entitled to his/her contribution and the monthly yield that has been declared and XERESRAEE §/§HH“}/§)’E{§#
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 292% credited to his/her account on or before the date of switching. In addition, a member ﬂﬁlﬁx—fﬁﬁg}%ﬁg/&@fj Rt EF!E,H}%@
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 232% or an external retirement scheme investor who switches out his/her investment from g/%ﬂ:{ﬁ#m' E?xﬁi EIQ’E Ey}@
. o the Fund before the end of the relevant year may not receive the whole amount of his/ i o
STANDARD CHARTERED PLC 4.700% 21/03/2027 222% her contribution if the monthly yield declared is negative. The guarantor is AIA Company ﬁa ’ HE%H— /nz} *l /&Eﬂmﬂiﬁmgﬁ
MALAYAN BANKING BHD 1.244% 10/09/2025 219% Limited. FAE o
SUN HUNG KAI PROP (CAP) 2.590% 15/04/2026 219% %gﬁé é%g) f;}é@ﬁﬁj E)g%?;ﬁﬁ%ﬁi%ﬂﬂ%?ﬁ;;]ﬁé{@ﬁ?g%@?;?igﬁﬁ_fi Source ZRIHGE : AIA Investment Management
o o 1 i3 B4 85 . 7o g N =
e ancae 2 2/2028 218% BRAEAERADE AEEERANEARARRI N ARSRR - £ | HKLimited ZIBEEETEEARAR
WELLS FARGO BANK NA 4.120% 22/04/2030 211% ?giﬁk?ﬁgﬁiﬁé‘?ﬁj@Ejjzz%%ﬁ%ﬁ—;ﬁj}iﬁf@ﬁ}%ﬁé@%ﬁ%gﬁéﬂgmE’J
VICTORIA POWER NETWORKS 3.290% 24/02/2027 204% RESERAE ERGZAEERA / g El
E NEERFELARANGACREARNGREY  HESIRBAFEREERAY

~ 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)

Asset Allocation EED
BLES
United States Dollar Bonds ETTfE%

(1) Hong Kong Dollar Bonds

the Guarantor, provides economically equivalent returns, and investments in equity will not exceed

15% of total assets.

EBTERER (BFRR) BERZTEIREARZRERMLE

(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

HKSHBH 199.67

(3) 4.24%
(2) 1.25%

Cumulative Return £ LR
1 Month 1 Year 3 Years 5 Years Year 2024
—fEA — =% ¥ 20245
0.13% 1.50% 4.57% 7.59%
Period Return #] A EIR
01/09/24 - 01/09/23 - 01/09/22 - 01/09/21 - 01/09/20 -
31/08/25 31/08/24 31/08/23 31/08/22 31/08/21
1.50% 1.50% 1.50% 1.47%

Top Ten Holdings# +XRREEE#

(asat 31 May 2025 EL 220255 431R) (%of NAVIEEEFER L)
CBQ FINANCE LTD 2.060% 25/08/2025 5.79%
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 3.29%
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 292%
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 2.32%
STANDARD CHARTERED PLC 4.700% 21/03/2027 2.22%
MALAYAN BANKING BHD 1.244% 10/09/2025 219%
SUN HUNG KAI PROP (CAP) 2.590% 15/04/2026 219%
COMMONWEALTH BANK AUST 2.505% 21/09/2026 2.18%
WELLS FARGO BANK NA 4.120% 22/04/2030 211%
VICTORIA POWER NETWORKS 3.290% 24/02/2027 2.04%

= The fund is denominated in Hong Kong dollars.

FEELETRRERY -

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

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 -

Fund Manager's Report
BEeLBRE

The fund recorded 0.13% return in August.
Hong Kong government HKD bond yield
curve shifted upwards in August 2025,
especially on the short end, driven by the
tightened funding situation in Hong Kong.
In terms of HKD credits, spreads remained
tight. Going into September, apart from
being influenced by Hong Kong domestic
economic conditions and fund flows to
HKD, Hong Kong government HKD bond
yields are expected to remain volatile
given the current global macroeconomic
conditions and uncertainties surrounding
US policies may continue to change the
market expectations on the pace of US
rate cuts. As such, medium to long term
high-quality HKD bonds continue to be the
investment focus for better return while
minimising the negative price impact from
interest rates fluctuations.

AEEH8F1H3%150.13%EE - A5 »
RAME SRR ERNE  BRBRET
EHNER R RER) L7 L E AR -
HMATERME @ ERNERERME &
AR BT RAMEENE SRR
£25b ARERMERABTERNMNE
BIBUR AT E 1 ] RE B AR AR hin
XERSSEMTRE  BRHNETES
WE R R ERE - it 0 PRIE
ERLESNARREERRESRID

i@é R TR AR D IR KB IR E

=

Source ERIHR : AIA Investment Management
HK Limited &P EEREEERAR
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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 8.86

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 &

1.26% 2.90% 9.65% -13.22% -1.18%
Period Return Hi A EIR

01/09/24 - 01/09/23 - 01/09/22 - 01/09/21 - 01/09/20 -
31/08/25 31/08/24 31/08/23 31/08/22 31/08/21

2.90% 6.69% -0.12% -21.63% 0.98%

Top Ten Holdings# +XZ&EEH#

(asat 31 May 2025 Bl 220255 5 A 31H) (%bof NAVIEEEFEB L)
US TREASURY N/B 1.125% 29/02/2028 3.13%
US TREASURY N/B 1.000% 31/07/2028 3.08%
US TREASURY N/B 0.875% 15/11/2030 2.85%
JAPAN GOVT CPI LINKED 0.100% 10/03/2028 2.23%
US TREASURY N/B 3.000% 15/02/2048 207%
US TREASURY N/B 1.375% 15/08/ 2050 201%
UNITED KINGDOM I/L GILT 1.250% 22/11/2027 1.96%
US TREASURY N/B 4.250% 15/11/2034 1.88%
UNITED KINGDOM GILT 3.750% 22/10/ 2053 1.56%
BONOS Y OBLIG DEL ESTADO 4.650% 30/07/2025 1.44%

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 HKSHEH 10.00

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
0.00% NATEAR NATER NATEAR NATEAR
Period Return #i A ER

01/09/24-  01/09/23-  01/09/22-  01/09/21-  01/09/20 -
31/08/25 31/08/24 31/08/23 31/08/22 31/08/21
N/A i N/A i N/A i N/A i N/A i A

Top Ten Holdings# +XRZ&EEE#

(asat31 May 2025 B E 2025558 31H) (BofNAVIEEEFEE D)
HONG KONG T-BILLS 0.000% 04/06/2025 2.79%
BARCLAYS BANK PLC 5.200% 13/07/2025 2.44%
KOREA DEV BANK/SINGAPORE 3.870% 19/09/2025 1.92%
BANK OF CHINA/MACAU 0.000% 11/06/2025 1.82%
TAIPEI FUBON/HONG KONG 4.000% 21/07/2025 1.73%
SUMITOMO MITSUI SYD 0.000% 15/10/2025 1.71%
SHANGHAI PUDONG DEV/HK 0.000% 30/06/2025 1.63%
QNB FINANCE LTD 4.050% 09/02/2026 1.54%
SHANGHAI PUDONG DEV/HK 0.000% 12/06/2025 1.54%
SHANGHAI PUDONG DEV/HK 0.000% 15/08/2025 1.53%

As at 31 August 2025 & Z=2025%F8 A31H

Asset Allocation EESD #

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

(7) 4.94%

China

European Monetary Union
Germany

Japan

United Kingdom

United States

Other Countries
Cash and Others

(1) 5.76%

(6) 44.66%

I
[Ewlta
2

A%

#E

=H
HitEx
RERHM

(2)19.81%

T(S) 221%

(4)7.25%

(5) 12.83%

Asset Allocation EESD #

(M
(2)
(3)
(4)
(5)
(6)
(7
(8)
(9)

Australia

China

Hong Kong

Japan

Qatar

South Korea

United Arab Emirates
United Kingdom
Other Countries

(10) Cash and Others

(10) 14.80%

(9) 1.04%
(8) 4.76%
(7)2.77%

(6) 9.08%

(56)2.13%

(1) 5.59%

(4) 4.90%
(3) 19.53%

B

FE

]

A%
FHEH
[

P B
#E
HittE xR
RERkEf

(2) 35.40%

Fund Manager’s Report
HEERBRE

The fund recorded 1.26% return in August.
Performance was driven mainly by compression
in the United States US("US") treasury yields
and interest income. While macroeconomic
and geopolitical uncertainties have been
diminishing, data revisions to the recent
nonfarm payroll reports raised concerns
about potential weakness in the US labor
market. The Fed Chair Powell acknowledged
the shiftin the jobs data in his Jackson Hole
speech, highlighting the need to protect
employment. The 10-year US Treasury
yield ended August at 4.23%, down from
4.37%, a month earlier. Concerns over the
Fed independence and fiscal condition of
the US government drove the 30-year yield
higher. Long end bonds in France and the
United Kingdom also came under pressure
amid concerns over debt sustainability
and political uncertainty.

AELMN8BHIXG1.26%E5H - RERHE
TRMREEEESRBENF SR
#E - GERRICENLBEUANTRE
MEMER » TRRBHFRMEREOE
E5IRmRH BB TS A AR NAE
BB EIRAABE AR EERE
ARG T BB WRA TR
EHEOVEN o 10FHZEEER R
AIER4.37% FBEE4.23% o HIEFEL
MRZEBR BN ESHE T 0E
HEIEER X - AR AHEERBA
THREMNHEET  ZENEENRFH
EIELEERESN -

Source EHIIIR : AIA Investment Management
HK Limited &R EEREEBRAR

Fund Manager’'s Report
BEeRERE

The fund recorded 0.00% return in August.
HKD short term rates moved higher in
August as the funding situation in the
HKD market tightened due to the liquidity
withdrawal by the HKMA to maintain the
USDHKD exchange rate peg. Going into
September, in addition to the domestic
funding situation, the upcoming US economic
data releases and uncertainties on US
policies may continue to alter the market
expectations on the pace of US rate cuts
and impact the movements of HKD short
term rates.

AELHBHDI%150.00%EH - BREHS
SERBMEETRETMRERNEN
ARES B SRR BANE - B
EERIMAEEBAM LI - AR » B
TERKHINE S ERI - IS AMHAIE
B ER B RO TR AT SR
ETIEHEER B S RMEL  TEY
BEBRIBFBNES -

Source EHIFER : AIA Investment Management
HK Limited &ZFBREAEEEEFRAR
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As at 31 August 2025 & Z=2025%F8 A31H

AIA Capital Stable Fund RIPEEEFE S

: : p* i
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 BUNRE Eﬁ,,.lii #&ﬂ:
appLoagh in relation todt/he allo§at|on between (i) equities and (ii) fixed income securities, money (2) Hong Kong Equities EHBRE The fund recorded 1.76% return in August, The
market instruments and/or cas (3) Japan Equities AARE main conlrr'ibutors were Ch{na Aand Japaness
£
HRERNEREDETWEREE  PRRRIEREORER(NEERERS - & : . At (355 Hedged 1o Hong Kang Dol wac'
4) United States Equities ZERE grion s ey g e P
’%m%lﬂ&/ﬁiﬁﬁﬂﬁ TERE o ( 0.4% in August. United States US(“US") weaker-
(5) Other Equities HitR=E than-anticipated job data prompted investors to
F d F g%ﬁ*ﬁl— a .= - [Jesasse(sjs the probability gf interest rate cutsHTkhe
& N ko made progress on trade negotiations with key
und Fact 7 (6) Hong Kong Dollar Bonds ~ BTti&EH parters ez of th Augusttarf deadlines
e e _ E itionally, planned escalations of sanctions
Net Asset Value Per Unit B fi &2 HE USSETT 3058 (7). Other Bonds ﬁgﬂiﬂt on Russia did not materiise, alleviating some
(8) Cash and Others BeéRHE inflationary pressures that could have been
exacerbated by higher oil prices. In August,
Fund Performance gﬁ '135 Iﬁ, zhe 1 Ol-)vear Unilhed Swt%l%s Treasury viel(iv%gn/t
2% 8 T [ WY =l tl ints to 4.23%
(NAV to NAV, in US Dollars EEFEEEEFE  UEXTHE) ag‘?lnnveglg;grsxpeacrt]ed thsslggdpeorlant %egerve to
(1) 5.87% c?]t intesresl rateswagain{ény tge end oféhissyéea_r.
Cumulative Return ﬁfﬁlﬂﬁ (2)7.16% The FTSE MPF All World Index gained 1.8% in
o August. Investor risk appetite improved, supported
(8)1.89% —(3)415% by alleviation of trade tensions and rate cut
1 Month 1 Year 3 Years 5 Years Year 2024 %) 620% eﬁpe?})ac}wnAThe C%I 300 |nde)&]umhped by morg
—_ —_ = - evve than in August despite weaker-than-expecte
18R ¥ =3 if 20245 - 5)7.86% econom\oc data. Investors raised equity allocation
1.76% 7.64% 18.80% 5.92% 3.91% g (5)7:86% | o the expectation of more policy supports from
Z (6)3.07% the c%ntral gogﬁrnmer&t.ghﬁ extgnsded taliiff
. : truce between China and the United States also
Period Return A @155 helped boost market sentiment. In August, both

the Nikkei 225 Index and the Tokyo Stock Price
Index hit record highs. In the second quarter of
2025, Japan's seasonally-adjusted real Gross
Domestic Product expanded by a faster-than-

01/09/24 - 01/09/23 - 01/09/22 - 01/09/21 - 01/09/20 -
31/08/25 31/08/24 31/08/23 31/08/22 31/08/21

7.64% 8.56% 1.67% -16.32% 6.55% forecasted pace of 0.3% from a quarter ago.

. Ny AEEHSBMNRE176%EH - TEEREBH

Top Ten Holdlngs# tAREFEH (7) 63.80% EIARRA EI_ZKHQE ° Eﬁgﬁﬁﬁﬂiﬁﬂfﬁ%ﬁﬁg
[y—— (35%ATTE) F8RH/ELIRT 04% ° XE

(asat 31 May 2026 B E2025F 54 31H) (oot NAVIEEEFEBDLL) MM EHRENTRM  (EEREBEMHEAL
US TREASURY N/B 4.000% 31/03/2030 320% i IJ%%%@ m{féf E@%ﬂ:&%ﬁ%
US TREASURY N/B 4.000% 28/02/2030 1.43% HROHIB I REE o B8 T RA{E LR RS
CHINA GOVERNMENT BOND 2.280% 25/03/2031 1.16% HEAREE /) - 728 RIS EETRIASEIMIFRGR
BUONI POLIENNALI DEL TES 2.950% 01/07/2030 112% gﬁ%&%ggﬁ%ﬁééﬁ% A Bj/'ig'qﬂ’%ﬁﬁ;é
US TREASURY N/B 1.125% 29/02/2028 1.02% TRERE A 8)5] L1§ET1 8% o ;é%%ﬁﬁﬂaﬁ
US TREASURY N/B 1.000% 31/07/2028 1.00% ERAAEANNSIET REAEARATES
US TREASURY N/B 0.875% 15/11/2030 093% A - B %“’@ﬁ?%ﬁﬂiﬁ,ﬁﬁ EP@/E&ESOO{;
BUONI POLIENNALI DEL TES 3.650% 01/08/2035 079% iggj {%ﬁgﬁﬁ%ﬂ;%o "." éﬁﬁﬁéﬁﬁgmﬁgga
BUNDESOBLIGATION 2.400% 18/04/2030 0.77% qﬂé':\i_ﬁﬁﬁﬁf?kﬁtﬂ AR ;i;tﬁﬁ%g o
TENCENT HOLDINGS LTD 0.76% 7287 + BiT225 MR ERERBIYAI TEER

#E o 2025FEFE - HAMEFHIRE
HREENTEBERN—FEERT03% #
TR -

Source EHIHER : AIA Investment Management
HK Limited &ZFBRAEEEEFRAR

AIA Balanced Fund E?Bi’ﬁfﬁ%ﬁ

Investment Objective RE B 1Z Asset Allocation EED Fund Manager’s Report
To achieve long-term capital appreciation with moderate volatility and adopt a balanced approach (1) Europe Equities BUNBRE E% ar IE q&ﬁ &*
in relation to the allocation between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EBRE The fund recorded 2.26% return in August. The
instruments and/or cash. @) J Eauiti AARE main r:on_}_qbtbj:t](_)sr?E Vl*\jlePyEElrl"\?\/a Aldaln%Japanesg
NN N - pu ) apan Equities = equities. The orld Index gaine
RIRERRBERNEE  WHREBGERBEORZE()EEREES  E¥HE p 8 - ; 1.8% in August. Investor risk appetite improved,
AR/SBL S HFREE o (4) United States Equities ZERE supported by alleviation of trade tensions and
- u - I = rate cut expectation. The CSI 300 Index jumped
. (5) Other Equities Hitr = ‘bq more lh?nd‘\o% in Au%u?l dlespllte wea_keré
N w an-expected economic data. Investors raise

Fund Fact gﬁﬁ*>|' (6) Other Bonds Hithf& % eqtmy atlocaliorf] on lf;}e expectfﬂion of more
policy supports from the central government.
ioBE Ry X (7) Cash and Others REREM The extended tariff truce between China and
Net Asset Value Per Unit B EERE USS$3ETT 28.53 His Enited &0 par UIS(/’:\US”) alio hhﬂ?,EdNbﬁﬁSt
market sentiment. In August, both the Nikkei
Fund Performance gﬁ%fﬁ, 225 Index and the Tokyo Stock Price Index hit
N o wes - . N recorq highs. In the second quarter of 2025,
(NAV to NAV, in US Dollars EEZEYEETE  UETHE) (7)1.32% (1) 9.85% Japan's seasonally-adjusted real Gross Domestic
et (2) 12.40% Product expanded by a faster-than-forecasted
. pace of 0.3% from a quarter ago. The FTSE
Cumulative Return Z2&EH MPF World Government Bond Index (35%

Hedged to Hong Kong Dollar) was up 0.4% in

1 Month 1 Year 3 Years 5 Years Year 2024 August. US weaker-than-anticipated job data

_ (6) 47.56% (3)6.53% prompted investors to reassess the probability
—{EA —i =4 RE 20244 of igterest rate cuts. ThiLIJ«S made progrezs og
0 0, 0, 1y 0 trade negotiations with key partners ahea
2.26% 12.15% 26.74% 14.99% 6.74% of the August tariff deadlines. Additionally,
planned escalations of sanctions on Russia did
Period Return ¥ A B3R not materialise, alleviating some inflationary

o pressures that could have been exacerbated
(4)10.27% by higher oil prices. In August, the 10-year
US Treasury yield went down by more than 10
basis points to 4.23% as investors expected the
Federal Reserve to cut interest rates again by

01/09/24 - 01/09/23 - 01/09/22 - 01/09/21 - 01/09/20 -
31/08/25 31/08/24 31/08/23 31/08/22 31/08/21

12.15% 9.94% 2.80% -18.03% 10.68% (5)12.07% the end of this vear.
; oy AESH8P1152.26%EH - TEFEKEH
Top Ten Holdings# +A#R&EE# BARAATR - BTS2 5 RRABHS
(as at 31 May 2025 B2 202556 31F) Chof NV EBEFERA ) HEEL 11:8%&;%%%%%??%%&;5&@%
US TREASURY N/B 4.000% 31/03/2030 1.83% % ggﬁfﬁuzﬁggﬁg %E«%%g?ja%g sg 1%%
o % e
PP i <8 abun EsonR s
8% KB - WHBFMRATIRER - 1285
HSBC HOLDINGS PLC 1.08% 1225 B YRR B EREISAI T EEHS © Ti
US TREASURY N/B 1.125% 29/02/2028 0.95% %J;S;Eégg ' Eéﬁgg?ﬁ%ﬁ%fé%i%
9 o RERN—FEIE 3% EBH TR
US TREASURY N/B 1.000% 31/07/2028 0.93% e %H%gﬁ%ﬁ_tﬁ%ﬁﬁm&{é##é& (35% s
US TREASURY N/B 0.875% 15/11/2030 0.87% ) FA8 B )/ IIBEFR 7 0.4% o EBIAEE BIBIE
US TREASURY N/B 4.000% 28/02/2030 082% RIEE  (REREEBHTE AR ARG -
TAIWAN SEMICONDUCTOR MANUFAC 0.79% %i_ 8&§ %%E%J#:El;.ﬁﬁu ffﬁgﬁtﬁnﬁm%ﬁgﬁ *J
0 EF it
MICROSOFT CORP o71% EE ;L%ﬂ# T RIH{E AR eT BEINRIAEARE /)

7180 - RAEETRNEEMARERRESFE
ERBLRE  TEHEEEEERTRTEE
101EEEEE4.23% ©

Source ERIHR : AIA Investment Management
HK Limited &P EEREEERAR




AlA Retirement Fund Scheme R} iRk & 512

As at 31 August 2025 & Z=2025%F8 A31H

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 Eﬁn‘lfiﬂpﬁi
relat|on to thedallocatlt;n between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EERE The fund recorded 3.26% return in August, The
instruments and/or cas (3) Japan Equities AARE main contributors were China A and Japanese
ERRPEAERREE  URIGERKREORZEMEEREES - E¥TETR equities, The FTSE MPF All World Index gained
N (4) United States Equities ZERE S romtag e R e o
R/GBRE2EBIRERE - supported by alleviation of trade tensions and
(5) Other Equities HibRE rate cut expectation. The CSI 300 Index jumped
Fund Fact Eﬁﬁﬂ a BB m/ more thetdeO% in A_u%u?t dlespitte wea_ker&
3 3 gk an-expected economic data. Investors raise

un ac : (6)  Other Bonds At eqt;ity atlocatio? on tt;]e expectftion of more
e e _ 2 policy supports from the central government.
Net Asset Value Per Unit B EEFE USSETT 6.97 (7) Cashand Others RE R The extended tariff truce between China and
the Enited States UIS(;\US") al%o hhetr;‘edNbaast.
market sentiment. In August, both the Nikkei
Fund Performance gﬁ 'IEE IE; 225 Izdhex ?ndllhehTokyo%tgck Price Infd%th“
. N . s, N —ap e record highs. In the second quarter o 3
(NAV to NAV, in US Dollars EEFELHEEFE  UETHE) (7) 1.15% (1)17.33% Japan's se%sonally-adjusted real Gross Domestic
(6) 8.96% - T ’ Produc} %xgg/n?ed by a fastcter—than—f%r]ec?:sTtgg

. -96% 56% pace of 0.3% from a quarter ago. The
Cumulative Return Ri&EIR (2)21.56% MPF World Government Bond Index (35%

Hedged to Hong Kong Dollar) was up 0.4% in

1 Month 1 Year 3 Years 5 Years Year 2024 ) 21.11% August. leJs weaker-than-anticiplsted jgbbdlata
—_ —_ = e prompted investors to reassess the probability
18R 3 =f A% 20245 [ of interest rate cuts. The US made progress on
3.26% 20.17% 44.31% 38.29% 11.98% trade negotiations with key partners ahead
o{ the guguslt tariff ?eadtines. Adcéitiona[ljl\&

. planned escalations of sanctions on Russia di
Period Return % @155 not materialise, alleviating some inflationary

pressures that could have been exacerbated
by higher oil prices. In August, the 10-year
US Treasury yield went down by more than 10
basis points to 4.23% as investors expected the

01/09/24 - 01/09/23 - 01/09/22 - 01/09/21 - 01/09/20 -
31/08/25 31/08/24 31/08/23 31/08/22 31/08/21

20.17% 12.84% 6.42% -19.63% 19.25% (3) 11.88% Federal Reserve to cut interest rates again by
(4)18.01% the end of this year.

Top Ten Holdings# +xi#z&Em@EE# ) AEEHEPARIFE3.20%ER - FESEKEH

Ealmene S
(asat31 May 2025 B £ 2025554 31H) (hof NAV I EEFERDLL) BT 18% - E PR RBANERILET

BET - REAEEBASEEIEN P

TENCENTHOLDINGS LTD 2.38% ICBYIET AL » RERR00EHE8 A L

ALIBABA GROUP HOLDING LTD 207% ﬁgiégg% }xi%%ﬁﬂiqﬂggﬁlﬂ” AEQE =40

HSBC HOLDINGS PLC 1.93% s RLENT BEMOEE - PEERR

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.53% wwa ) pEERA A - 588 0 0

oo #2225 E YR RERERBIYEI TELHS - £

XIAOMI CORP CLASS B 1.28% 2026F B FE - HAMESHERAERTER

CHINA CONSTRUCTION BANK-H 127% E} IEZ%@@%&% ;o*.a;fz '(ﬁﬁg{%g

o o TR REHIEY (36%ETTH

e o ) KGR IME L 104% - SHATIEHEE

o MIEE - (REREESHTER SRR o 2

APPLEINC 1.08% ElfE8 BRAMRE L AT - R ZRLLAAF

MEITUAN CLASS B 1.01% EVSHER o B4 - REFARE HBITAHIR LR

EE B8 7 RIAME LR AEBIRBARE ) ©
7188 RREERAZEMARRRRES TS
ERIEXHS  +FHEERESE TR T 88
10fEEEZE4.23% ©

Source EXIHER : AIA Investment Management HK
Limited &3 EEHEEERAT

AIA Manager's Choice Fund R E £ EHEREKES

Investment Objective R&E B 1Z Asset Allocation EED Fund Manager’s Report
To achieve long-term capital appreciation by performing dynamic asset allocation. (1) Europe Equities BUNBRE E@,,.IIE #ﬁi
ERRNPRERIERY  UEBREEAREE - (2)  Hong Kong Equities ERRE The fund recorded 1.54% return in August. The
3) J Equiti AARE main contributors were China A and Japanese
Fund Fact g% *4 ( apan kquities = eqSLtltleS. The FTSE MPF AllkWorld Index gamedd
(4) United States Equities ~ XEIRE Subporiedby slioviaton of 12 tensions and
Net Asset Value Per Unit E{ &7 B E HKSB % 23.81 (5) Other Equities HiRE g:yt%cou,ge{hp;;;fg%"‘g geugdﬁ'sfglgs'gﬂngfe?ﬁ:%
= than-expected economic data. Investors raise
Fund Performance gﬁ%fﬁ' (6) Other Bonds Hipfas equity aptlocatlon on the expectation of more
(7) Cash and Others BeREM policy supports from the central government.

The extended tariff truce between China and
the United States US(“US") also helped boost
market sentiment. In August, both the Nikkei

(NAV to NAV, in HK Dollars EEFEHEEFE  UBHHE)

Cumulative Return E&EH 225 Index and the Tokyo Stock Price Index hit
record highs. ITlth%secogd qlu(:;irter of 2025,

o (1) 9.44% Japan's seasonally-adjusted real Gross Domestic

1 Month 1Year 31ears 5 Years Year 2024 (7)3.26% ; (2) 12.20% Product expanded by a faster-than-forecasted
—@EA — =5 AE 20245 € E/IanFe \c;& Olg%Gfrom a quartBer e:jg? ('jl'he (FJSSO}E

0 0, 0, 0, 0 o orld Government Bond Index b

1.54% 11.68% 25.05% 20.19% 5.79% ’—(3) 637% | Hedged to Hong Kong Dollar) was up 0.4% in

(6) 47.03% August. US weaker-than-anticipated job data

Period Return i A1 B4R e prompted investors to reassess the probability

of interest rate cuts. The US made progress on
trade negotiations with key partners ahead
of the August tariff deadlines. Additionally,
planned escalations of sanctions on Russia did
not materialise, alleviating some inflationary

01/09/24 - 01/09/23 - 01/09/22 - 01/09/21 - 01/09/20 -
31/08/25 31/08/24 31/08/23 31/08/22 31/08/21

11.68% 9.39% 2.36% -17.43% 16.41% . pressures that could have been exacerbated
" " (4)10.02% Bys I_1righer oil_p[lijces. ItndAugubst, the 1E-ye1aé
H PAD? reasur leld went aown more than

TOD Ten Holdi ngs TRRAEA basis pointgt\{) 4.23% as‘investo¥s expected the
(as at 31 May 2025 B 20255 5431 H) (hof NAVIEEEREE L) 6 1168% e ey © o cut interest rates again by
TERM DEPOSIT HKD DAH SING BANK HKG 0.010% 02/06/2025 267% FEEHMSADIRG1 54%ME5H - TBEMEES
USTREASURY N/B 4.000% 31/03/2030 159% %/ﬁgﬂﬁ ﬁfg? ;,%g%?%%?é’éi}ﬁﬁm
TENCENT HOLDINGS LTD 127% BOSET REEARASEEMEN - @
ALIBABA GROUP HOLDING LTD 112% {EBRIETMTES - REVER3005EBES AL
HSBC HOLDINGS PLC 1.08% FREEE10% © HEERLARYHEREEZY
US TREASURY N/B 1.125% 29/02/2028 095% BESs RN T RRMEE - EF%EEEE

US TREASURY N/B 1.000% 31/07/2028 093% ?%f?kztﬁﬂ OHEEA DIBHSHE - 8
05BN R R ERERIE TERS - T‘
US TREASURY N/B 0.875% 15/11/2030 086% 2025 FE_FE - BANESHMARARER
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 079% g ié%@%ﬁﬁﬁéﬁ@%ﬁ%ﬁ% ;&a‘g v(iﬁﬂg%g
a 9 1o SRR B ES 35%E T H

CHINA CONSTRUCTION BANK-H 071% z o kR L S

) NS FMEE TR 1 0.4% - ZEAOGEEBISE

WRIRH] - (EERAEBITEASA RN o =
BIfE8 BRARE L B ARRT - BT BT SRS
ISR © doh  REA AR HAL R
EE 0 1B T RIB{E LR BEIBIREBARE /)
#8388 Ihﬁ%ﬁ‘é%&@%ﬁ%ﬁ*ﬁﬂ#ﬁi&
ERELAS  +FHEERESE TR 788
10fEEEZE4.23% ©

Source ERIFIR : AIA Investment Management
HK Limited Z¥BIRAEEELFRAR




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

USSETT 60.88

1 Month 1 Year 3 Years 5 Years Year 2024
—f&A — =5 R 20245
1.18% 11.85% 62.17% 93.89% 25.09%

Period Return A @15}
01/09/24 - 01/09/23 - 01/09/22 - 01/09/21 - 01/09/20 -
31/08/25 31/08/24 31/08/23 31/08/22 31/08/21
11.85% 27.38% 13.83% -9.59% 32.23%

Top Ten Holdings# +A&REEE#

(asat31 May 2025 B E 2025558 31H) (%of NAVIEEEFERDLL)
MICROSOFT CORP 7.41%
AMAZON.COM INC 5.31%
NVIDIA CORP 491%
APPLE INC 3.95%
META PLATFORMS INC CLASS A 391%
BROADCOM INC 3.29%
BERKSHIRE HATHAWAY INC-CL B 2.76%
MASTERCARD INC CLASS A 261%
CAPITAL ONE FINANCIAL CORP 2.32%
KINDER MORGAN INC 2.30%

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.

ERETERENEBN LT UEBLAEBRETBEAEBKLE 2 RRAMBTHR

LUEHEARER o
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 % 25.25

1 Month 1 Year 3 Years 5 Years Year 2024
—f@R —% =% AE 20245 &
1.98% 11.68% 55.00% 46.21% 0.05%

Period Return Hi A EIR
01/09/24 - 01/09/23 - 01/09/22 - 01/09/21 - 01/09/20 -
31/08/25 31/08/24 31/08/23 31/08/22 31/08/21
11.68% 17.27% 18.35% -24.83% 25.48%

Top Ten Holdings# +XZ&EBEEH#

(asat 31 May 2025 Bl 220255 5 A 31H) (%bof NAVIEEEFEB L)
ASML HOLDING NV 2.79%
ASTRAZENECA PLC 2.33%
SAPSE 2.28%
SHELL PLC 1.79%
DEUTSCHE TELEKOM AG-REG 1.77%
NESTLE SA-REG 1.72%
NOVARTIS AG-REG 1.64%
ROCHE HOLDING AG-GENUSSCHEIN 1.47%
UNILEVER PLC 1.30%
SIEMENS AG-REG 1.27%

" 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.

AESUBAAHREEH  MEMREESANBTAREEY - REZAREBT/BAEZRERE -

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

As at 31 August 2025 & Z=2025%F8 A31H

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 I¥
(8) Information Technology BRHE
(9) Materials L)
(10) Real Estate ih
(11) Utilities VEEE 3
(12) Cash B
(12) 257% (1 9.89%
(A1) 212% T ((2)12.44%
(10) 2.82% j (3)2.72%
(9)157%

(8) 30.36% (4) 4.44%

(5)16.03%

(7)7.62%
(6) 7.42%

Asset Allocation EESH

(1) France EE
(2) Germany =R
(3) ltaly =V
(4) Spain BT
(5) Sweden gz
(6) Switzerland i
(7) The Netherlands Gl ]
(8) United Kingdom HE
(9) Other Countries HittE R

(10) Cash and Others BeREAM

(10) 1.75%

9 11.13%—‘

(8) 24.81%

’—(1) 16.04%

(2)15.13%
—

(3)5.57%

(4) 4.85%
(5) 2.98%

(6) 10.55%
(7)7.19%

Fund Manager’'s Report
BEeRERE

The fund recorded 1.18% return in August.
For the fund performance, stock selection
in Financials and Healthcare sectors
contributed to performance, whereas stock
selection in information technology and
Communication Services sectors detracted
from performance. In August, all the three
major equity indices in the United States
US(“US") hit record closing highs. Payroll
revisions highlighted a cooling labour market
and inflation broadly matched forecasts,
though tariff-sensitive goods saw renewed
price pressures. Market sentiment was
further supported by signs of stabilizing
supply chains and healthier corporate
balance sheets, which helped offset
lingering concerns about slower global
growth. Overall, the combination of resilient
earnings, steadier economic signals and
improving business fundamentals continued
to support optimism in US equity markets.

AELHBDHG1.18%E5R - HHES
REME  SAMBRERITEOEMIE
YR MBMRRABA RS EAE
R BIERIER - ZE= AR ZIEEE8H
HRITNERS - MESHI TERMRL
BB NhinEfER R - MEIERRKEX
Hamnial  AESARTENES
EtE B REER LA - fiAEsEHigETE
RetEEEABRRYSE—SRIENIHE
# B ERELERTHEHITEE
RIEEAISEREE - @M S » BNt
2B BMEEOEESRUREEE
AEYE  HESHEREEHZERE
TIRHEERIER -

Source ERIFIR : AIA Investment Management
HK Limited ZFpiREEREEBRAR

Fund Manager's Report
BEeEEBRE

The fund recorded 1.98% return in August. For
the fund performance, positive contributors
included stock selection in health care
equipment & services and an underweight
position in consumer services. Detractors
included stock selection in food beverage
and financial services. The Stoxx Europe
600 Index registered positive return in
August, underperforming other major
equity indices. The economic activity of
the Eurozone picked up marginally. The
preliminary composite purchasing managers’
index rose to 51.1 in August from 50.9 a
month ago. The overall economic outlook
remained uncertain as the recent trade
deal with the United States put Europe’s
export sector in a less favorable position.

AEEHM8ANIE1.98%EH - BERIE
HE - BEGREHRRIFAERLRE
BRBEFNEESEELTEM - RAEE
HASRRHFNERIBRIER - ZEH
FERO0VIEBEBAMRSE LA  RETR
HinTERFRY - BB EEER
BEFH - BRIGARBICZESER L
BA50.9  EAZ51.1 - TBEEEKT
ERIRIKIATIAR - R B EEMAE
SHEEENMEOEZRNTRBFI
g -

Source EHIHER : AIA Investment Management
HK Limited &ZFBREAEEEEERAR



AlA Retirement Fund Scheme R} iRk & 512

As at 31 August 2025 & Z=2025%F8 A31H

AIA Hong Kong Equity Fund R EHREE S

Investment Objective REBE Asset Allocation BED Fund Manager’s Report
To achieve long-term capital appreciation by primarily investing in equities issued by companies (1) Basic materials BEARYE Eﬁ%ﬁi i&%
listed, based or operating principally in Hong Kong. (2) Conglomerates SEEm .
v m N NN The fund recorded 2.53% return in August.
fg"@i%ﬁg?ﬁgét o AERRE A REEEE 2 RARRTHRSR - (3) Consumer Discretionary HER The main contributor was the growth strategy.
= Gl (4) Consumer Staples RAEAS Thef7 Hang Seng Index edged‘hlgher by
[N “o 1.2% in August. Investor sentiment was
Fund Fact gﬁﬁ*# (5) Energy zg lifted by rising Federal Reserve rate cut
s N (6) Financials & B expectations and extended tariff truce
Net Asset Value Per Unit B & ZF{E HKS7BH 23.48 (7). Health Care pEEE between China and the United States.
o The Hang Seng China Enterprises Index
Fund Performance Eﬁ%fﬁ (8) Industrials I increased by 0.7% in August. Artificial
(NAV to NAV, in HK Dollars BEFEYUEEFE  LUBHETE) (9) Real estate E intelligence-related sectors received strong
10) Technol S interest from investors with the Hang Seng
Cumulative Return EEER E1 1; Te(l: notegy cati ﬁfl, Information Technology Index up 7.5%.
elecommunications 5 , -
1 Month 1 Year 3 Years 5 Years Year 2024 (12) Utilit ‘%%# AEENBAMNIRG2.53%m% - TRE
—@B — =% BE 202%ERE ities A AR B AL R SRHE o IR IEHHESAM L
253% 36.12% 16.41% 0.95% 7.50% (13) Cash RE BR1.2% © RAEEERIZEHIEBR
’ ' ' ’ ’ ﬁ Tﬁ,ﬁﬁtﬁﬂqﬁuaﬁﬁﬁﬂﬁ{ﬁﬁ,ﬁﬁﬁﬁ
Period Return H] @R IR o MERE M ZIEHAESR BB L

(1) 2.57%

BR0.7% © BN TEREMRAIT X R ERE
EWRE  EEENRBIERARET T
7.5% ©

01/09/24 - 01/09/23 - 01/09/22 - 01/09/21 - 01/09/20 -
31/08/25 31/08/24 31/08/23 31/08/22 31/08/21

4)1.99% St o
36.12% -10.39% -4.56% -20.59% 9.20% 199% | S ource EHRIHR : AIA Investment Management
HK Limited ZFREEREEERAR
Top Ten Holdings# +X#z&EE# (10)18.07% e AR
(asat 31 May 2025 Bl 220255 54 31H) (hof NAVIEEEFEB D)
TENCENT HOLDINGS LTD 881%
ALIBABA GROUP HOLDING LTD 7.76% o
HSBC HOLDINGS PLC 5.74% (9) 4.19% (5)2.17%
AIA GROUP LTD 5.00% (8) 4.47%
MEITUAN CLASS B 451% (7)5.16% (6)3051%
HONG KONG EXCHANGES & CLEAR 3.53%
XIAOMI CORP CLASS B 317%
CHINA CONSTRUCTION BANK-H 3.02%
STANDARD CHARTERED PLC 1.85%
PING AN INSURANCE GROUP CO H 1.53%

AlA Greater China Equity Fund R XPEREES

Investment Objective RE B 1Z Asset Allocation EED Fund Manager’s Report

To achieve long-term capital appreciation by investing primarily in equities issued by companies (1) China e Eﬁ,@gi@ %ﬁ%

listed, I?ased or operating principally in Greater China region, including the PRC, Hong Kong, Macau (2) Hong Kong 8 The fund recorded 3.26% return in August. The
and Taiwan. (3) Taiwan o ﬂain gontr‘ibgtorévasdtﬁe ﬁm\gtq szt;ategy. The
N x N = ang Seng Index edged highe 2%in st.
EBTERENEATENE ’@%EPI B RPRAE) L LEBAEwE (&) Cash and Oth Bagify | Iveslorsenimentwas ifted b ising Federa
ITEAEHES Y AR THRE  JUEHEIEALE - ash an ers XX Reserve rate cut expectations and extended

{Jaéi(ffltjrsu%e _brﬁtwaen Chsma angr}he Ugited States
[P e Hang Seng China Enterprises
Fund Fact g§§*4 Index increased by 0.7% in August. Artificial

intelligence-related sectors received strong
interest from investors with the Hang Seng
Information Technology Index up 7.5%. The

Net Asset Value Per Unit BV EEFE HKSHEH 18.36 (4) 2.24% C |
CSI 300 Index jumped by more than 10% in

August despite weaker-than-expected economic

Fund Performance gﬁﬁiﬁ, (3) 24.67% datga. \nvestorfs raised e?uity atlocatiofn ontne

. . T e e - o s . : expectation of more policy supports from the

(NAV to NAV, in HK Dollars EEFEHEEFE » LWEKTE) T central government. The extended tariff truce

betv\lieen China anthrlwe US also hetpedd boost

. market sentiment. July's economic indicators

Cumulative Return 2T E3R from Chhmfa were mll;(ed Although the \/earl\{

growth of exports beat expectations, retai

1 Month 1 Year 3 Years 5 Years Year 2024 sale; an?] |ndfustr\al pao%uctl.on g,oé\,th were

—@A —f =% R 20245 weaker-than-forecasted. Real estate data were

also disappointing. The Taiwan Stock Exchange

3.26% 36.91% 44 11% 27.32% 18.80% (1) 59.95% Weighted Index increased by 2.9% in August.

Technolog\t/)sectorfbeniefile?lfrom sql_slained

. optimism about artificial intelligence. Taiwan's

Period Return iR B3R (2)13.14% export ieclt]or experien};%%szign/i\fficant expansign

since the beginning o . After jumping by

01/09/24 - 01/09/23 - 01/09/22 - 01/09/21 - 01/09/20 - 33.7% year-on-year in Junoe,.exports growth
31/08/25  31/08/24  31/08/23  31/08/22  31/08/21 further accelerated to 42.0%in July.

26.91% 6.60% 1 26% 1987% 1026% AELHBR 83 26%EH - TERMRER

HRER o MEEBIESRD LRI 2% - HEE

, " RSN ER AR SR AR EE
Top Ten Holdings# +AR&EEE# T e e ey

(asat 31 May 2025 B 202556 31 H) (%of NAVIEEEFER D L) ggg%ﬁw%igﬁggf;gﬁ%gf% ?O/Q

o% o BECERETATEE - PEIER3005EHE8
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 9.77 / ok dei vyl gg};g/ EF %Wﬁ%@ i
TENCENT HOLDINGS LTD 9.58% ESMHET - WEN T REORE o o
ALIBABA GROUP HOLDING LTD 6.90% EERM KB EERN ISR IS EE - 78
HSBC HOLDINGS PLC 4.86% @EE?@%%;@%E;?EE%?%
CHINA CONSTRUCTION BANK-H 3.39:/o b EhANERRA AT O 5
BRI EP ELRE S BB LA T 29% - B EEE
MEITUAN-CLASS B 279% REATE SRS - QEMHOTE
IND & COMM BK OF CHINA-H 229% ﬁzozﬁ;mi?zf%fa?ﬁ%bi‘s’ﬁ HOE6 B 78
HON HAI PRECISION INDUSTRY 206% ﬁi@fﬁi BRT337%2  HIRRE—SIME
AIAGROUPLTD 1.84% =

Source ERIFRIR : AIA Investment Management
HK Limited ZFBRAEEEEFRAR




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

As at 31 August 2025 & Z=2025%F8 A31H

AIA Asia ex Japan Equity Fund Z3352M (BARKRIN) REESR

Investment Objective R¥& B1Z Asset Allocation BEED Fund Manager's Report
To achieve long-term capital appreciation by investing primarily in equities and equity-related (1) Australia BN Eﬁ,@i@%ﬁ%
securities issued by companies listed, based or operating principally in the Asian Region (excluding (2) China hE The fund recorded 1.96% return in August. The
Japan). (3) Hong Kong Ei main csomrilbtétors(\j/verg#oRg Kbon1gzeo qmss, Thte
FRTEREMETNE (AARHN) LT LB AESRTBEEHSE 2 AR @ i o [nvestor sentiment was lifted by rising Federa]
BOTNRRRRTEBES - WERRHEALE - o o e e betuean Chi and th Unid tares e
Fund Fact E4& % . ingapore e o,%ﬂxé_‘m§E§ust,'?\?ufti"cx2(.’}'}33Seﬂc?ﬁtél"a%%a;te:ctgl
. O o T eSS
L am s - — Taiwan ag e Index jumped by more than 10% in
Net Asset Value Per Unit 7 us 28.62 August despit ker-than- ted
et Asset Value Per Unit R AZFE SRR & Other Countries RpE | Shesthe veskerthan eipecisd sconomic
Fund Performance 4% 45,% =) N eﬁegfﬁgﬂo{h{g%&etepﬁé‘ecg tsaur?f?(t)rrﬁiérggmmﬁec%a;
» (9) Cashand Others RERHM gnd‘the United States also helped boost market
i ) v p s D) = sentiment. July's economic Indicators from Lhina were
(NAV to NAV, in US Dollars EEFEHEEFE  UETHE) timent. July’ dicators from Ch

mixed. Although the yearly growth of exports beat
expectations, retail sales and industrial production

i rowth were weaker-than-forecasted. Real estate
Cumulative Return RFREIH 9) 1.22% ((1) 821% ﬂata were also disappointing. The Taiwan Stock

a
Exch Weight F i 2.9% i
1 Month 1 Year 3 Years 5 Years Year 2024 (8)3.11% (2) 26.64% Aﬁguggﬁ?gch:ol ogyeic?greéelr?e%ESeatissrgn?\éustai:\elg
—f@A —¥ =F if 20245

optimism about artificial intelligence. Taiwan's
1.96% 22.62% 21.99% -1.21% 6.57% (7)18.16%

export sector experienced significant expansion
since the beginning of 2025. After jumping by
33.7% year-on-year in June, exports growth further
accelerated to 42.0% in July. In August, the Korea
Composite Stock Price Index declined by 1.8% after
five consecutive months of gains. Investors took
Erofil despite significant expansion in government's

udget and July’s stronger-than-expected industrial
production and retail sales statistics. At August
policy meeting, the Bank of Korea kept the policy

Period Return #i A ER

01/09/24 - 01/09/23 - 01/09/22 - 01/09/21 - 01/09/20 -
31/08/25 31/08/24 31/08/23 31/08/22 31/08/21

22.62% 9.22% -8.91% -32.37% 19.74% interest rate unchanged.

" +RREERS Shahe Biiwroho A Aa

Top Ten Holdi R E T 9 B o EEHES R1.2% © K%
o e = ) 1387% (3)9.67% BiE S IR R LI R S
(asat 31 May 2025 B E2025F5431H) % of NAVIEE AT A L) TR B AT « B PE A EiR s A1
(4)15.47% /g ER0.7%  BIA THREARA T2 RAUREE
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 810% (5) 3.65% BRI - I BRI BAIREA 775% ° BE
% ISERIET AL - PEER00fEH 8 A ik
Ao coL oINS T B 1B10% - BAEL S RAE SN
g Lol T RSN TRENEE - PEERRRAE
SAMSUNG ELECTRONICS CO LTD 241% B AR ATIBIERE o 1AM EIATEE
HDFC BANK LIMITED 224% BRFSE - WAHONFIERBHTEN - B2E
5 SHEMT R4 EERAIEMTEN - RibESIERE
XIAOMICORP CLASS B 215% STRAD - AEFLOAMIMERITEER |
SKHYNIX INC 1.44% ?E;éﬂzag gﬁig% §§§S§%§ﬁ%§§%§§§§
CHINA CONSTRUCTION BANK-H 1.43% 154 - AEAEOTT SR FIGEEENE
(CICIBANKLTD \a £ M6 8 SRR 730 T
Sl TRRE—FMRE420% - SR HBEGEER
AIA GROUPLTD 1.33% @A (AR Lk T T1.8% - BETUNAR

TERMBTRE LR B TR L ENTERERR
TEHTRH  REEMRIBEEFH - 8B HNER
B L BERITH T BURRETHE -

Source EHRIHER : AIA Investment Management
HK Limited &ZFBRAEEEEERAR

AIA Hong Kong and China Fund A3 iR &

Investment Objective R& B Z Asset Allocation BEEZ Fund Manager’s Report
To achieve long-term capital appreciation by investing primarily in a combination of Hong Kong (1) Communication e Eﬁ,@@@ %ﬁ%
sgL;:é/er:i::i;::?l)jntgacklng funds (whether listed or unlisted). Please note that the Fund is not (2) Conglomerates | The fund recorded 1.35% return in August.
N . . o N o R . 3) Consumer Discretionar HE R The Hang Seng Index edged higher by
FRIERANREEERETBENNESEA (FRRALS)  LEHRBER e me | 12%in August Invedor sentiment wat
BE - FISAESTRBHEERES - (4) Consumer Staples -~ e lifted by rising Federal Reserve rate cut
. (5) Energy R expectations and extended tariff truce
Fund Fact Eﬁ‘ﬁﬂ (6) Financials £ between China and the United States.
s . By The Hang Seng China Enterprises Index
Net Asset Value Per Unit B{u&EFE HKSBHE 10.49 (7) Health Care ﬁé}?u@ increased by 0.7% in August. Artificial
I (8) Industrials I intelligence-related sectors received strong
Fund Performance g%% E (9) Information Technology BB interest from investors with the Hang Seng
(NAV to NAV, in HK Dollars BEFEHEEFE » LIBKHE) (10) Materials el Information Technology Index up 7.5%.
EEM8 $%181.35% %R © B4R
Cumulative Return &I (1) Real Estate uE RoR B R RS
i N 2 . N bt
1 Month 1 Year 3 Years 5Years  Year2024 (12) Utilities }; Z§§m ﬁfﬁgggjzfﬁéﬁéﬂgﬁégﬁrﬁaiga
- - = (13) Cash and Others ERE B HARTIRIR - 18 EERIEHAES
-85 . Gfo/ 34—3?0/ 759; 23;‘;;/’3 INBE70.7% - BA T BEEIAmA 45
e R R wen e ImEENRE  IBEERBRIEE AR
OO # o
Period Return #i E$R (13)218% m 5'['(92)/1 . BHT75%
R R R R R (12) 2.47% o Source ERIHR : AIA Investment Management
01/09/24 01/09/23 01/09/22 01/09/21 01/09/20 (1) 370% HK Limited &GRS SERAR
31/08/25 31/08/24 31/08/23 31/08/22 31/08/21 ) (3 23.68%
39.68% 2.04% -5.76% -20.31% 0.82% o
Top Ten Holdings# +Xx®REEE#H (9)17.45%
(asat 31 May 2025 B Z 2025554 31H) (%of NAVIREEHER 2 L) (8)1.33%
TENCENT HOLDINGS LTD 7.82%
HSBC HOLDINGS PLC 7.74% (4) 2.00%
ALIBABA GROUP HOLDING LTD 687% (5)417%
XIAOMI CORP CLASS B 6.24% (7) 2.98%
CHINA CONSTRUCTION BANK-H 531%
MEITUAN-CLASS B 523%
AIAGROUPLTD 4.95%
CHINA MOBILE LTD 379%
BYDCOLTDH 3.36%
HONG KONG EXCHANGES & CLEAR 3.32%




AlA Retirement Fund Scheme R} iRk & 512

As at 31 August 2025 & Z=2025%F8 A31H

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 JIEPN Eﬁ,@i@ iﬁ%
funds (whether listed or unlisted) that track equity market indices around the world. Please note 2) China thiE o .
that the Fund is not an index-tracking fund. E3; r I S meef;n;ir:ezg;dt??btfgrf :;Lur:enjlzs:r?::g
Eym . . N N s . rance J
ZRIZRENBEZHRRENSEENESMAS (FHEDTLT)  LWERRPEX : iti
== (4) Germany Pt equities. The FTSE MPF All World Index
BE - BEIRAESTRENERES - - gain 1.8% in August. Investor risk appetite
. (5) Japan B improved, supported by alleviation of trade
Fund Fact gﬁﬁﬁ' (6) Switzerland Bt tensions and rate cut expectation. In August,
: ! H both the Nikkei 225 Index and the Tokyo
Net Asset Value Per Unit B8 &5 E HKSISH 17.62 (7). United Kingdom i@ Stock Price Index hit record highs. In the
gé 3 (8) United States xE second quarter of 2025, Japan’s seasonally-
Fund Performance 5 2‘:2 ) (9) Other Countries HiER adjusted real Gross Domestic Product
(NAV to NAV, in HK Dollars S SEYHEETE  UEKHE) (10) Cash and Others BAREM expanded by a faster-than-forecasted pace
of 0.3% from a quarter ago. United States
Cumulative Return EEEH 1) 260% equities extended their rally following
1 Month 1 Year 3 Years 5 Years Year 2024 . ) 292%0 rOt.)USt corporatg earnings and forvyard
e =% p e (10)-0.11% (3) 2.40% . guidance, alongside market expectations
—f8A - = i 2024 ( ((4) 2(%)7?80% that the Federal Reserve would begin
1.61% 14.64% 57.74% 70.74% 16.03% 9 13»14%7 "~ (6) 2.10% reducing interest rates to counter a slowing
X (7) 3.55% economy. Notably, concerns over tariff-
Period Return #j A E1#R driven inflation proved to be less severe
01/09/24 - 01/09/23 - 01/09/22 - 01/09/21 - 01/09/20 - than initially anticipated.
31/08/25 31/08/24 31/08/23 31/08/22 31/08/21 ARENSADIRG1.61%EE - TEHE
14.64% 21.31% 13.43% -15.06% 27.42% REHABRET - ERATEL 2 HBRTIRY
_ : $8A LT 18% - HESBERHRIER
Top Ten Holdings# +A&R&EER# MEETNSET  AEERRATE
0 R BRTEM - 287 + BiT225 8 BRI
(asat31 May 2025 B £ 2025554 31H) (hof NAVIEEEFEBRALL) 1§i‘é§i‘ﬂ§ﬂﬁi¥ﬁ%‘ S H005EE—F
MICROSOFT CORP 422% (8) 65.33% B BANKSEHMABRLEEREREE
NVIDIA CORP 396% RERT—ZEIERT03%  BHHHE
APPLE INC 369% 1 o ZEBHERIN G R REEN
AMAZON.COM INC 239% BFIBIREIE 5| HEE) FILAEARE: - FIRS » T
META PLATFORMS INC CLASS A 176% TRERM R R R B S B pa R S LB EHEE
BROADCOM INC 138% MR o E/EBME - HHEREIEN
ALPHABET INC CLASS A 125% BARRIRE - AR R R RES, -
VELAINE 1'20?’ Source EHIFIR : AIA Investment Management
ALPHABET INC CLASS C 1.04% HK Limited & PR EEREEERAR
JPMORGAN CHASE & CO 0.92%
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