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AlA Retirement Fund Scheme RFB iRk & 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.

RARMKEHE ( [F38] ) 2RBEFEEREN—EHRARBERDIT ( [REA] ) BITORE - UL FAKBREESHRE (WF) FRZERAR
BEARRARREANGERR - RUEREEFREBNHERIRTES  FESBEFRERBRAESZERBTGEN  EHZABZARLSEER
PREES  BEZERERBRAESNRSEEEERBNER

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 AlA 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.

FHECRBRBES R —EEAREES - RBRBEMOTIBREA - FREBRFESNEE (W) FAZRIJANGCERR - RUERESEEBHEF
EREBNEHEERBRFLS  RESEAMETAEERERBRBESZERRBTIGEN (FREE—AZESR  B2HAHEAZEIEHBERN [AR] —
B)  EZAMZARLIREERBREES  HEZERERARBESVHSEEEERBNRER -

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.

EREAMREASH  MUBHEAATEAZERNEERROMEMRR - TREREASH  NHE-—REASRTHEEN (BERENENRNRERZ)
FEEARR  (REHABLMER/SAEEATNER  THEFNEARRTRERESRNRELS

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 BEEEMREASEE  RMEENERR/FEBERGENEEERENTHETRSTIAEFRENERREAS (CEBAZRLRERTIH) o

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

RPBERFERTREBAAMABERTIAHELRS -

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 - OERBRERKE - F2HFHAZIEHAE -

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.

REFRER (RUHSESEANRERS  FHERANREEET -EBAAAAL - REXARBRIRTH - BERRIFERRKANES -

# 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.

REEEZ TAREEADARAER)ERADREE=ERME:
1.H%—B A -R"B - tA - NBRT-BHSAHAMS  BRERESCTREAREER ' K
2H=A mB-HEA -NA - tART-AREANME  ERERESZ+AXREER
ZEEFEERE UEHRSZRH REESZTAREEAMBAN (RTAREBEBIRMAR) BEEAHTE o
Source: AIA Company (Trustee) Limited, unless specified otherwise.
BRI - mIEBHIHE  ERARIBIET)ERARRME -
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RARKE T EIRBERNGTERGI T A EREBKREE o
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.

EANESRER-FRRE  REERARRARAZEHRR(BEERR TR TARR) -

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

BREE SHEEE ERRRRAISRORE  FH2AFHEZEERNAE -
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.

EHEEVERAR( [KBET] EEMERRATDAFEENRNENSREEL -

Issued by AIA Company (Trustee) Limited
HRB(EFE)ERAR TR
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AlA Guaranteed Fund* KBFREEL

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.

EREPEHRERBA - RER— 1@%&3_}%%
B RAELERGSEBERERESRE

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

Asset Allocation EED T

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

Fund Manager’'s Report
BEeRERE

The fund recorded 0.17% return in December.
Hong Kong government Hong Kong Dollar
("HKD") bond yield curve shifted downwards
and slightly steepened in December 2025,
with the short-end (tenor < 2-year)
yields moving lower than the long-end
yields as the funding condition in the
HKD market loosened. In terms of HKD
credits, spreads remained stable during the
month. Going into January 2026, apart from
being influenced by Hong Kong domestic
economic conditions and HKD fund flows,
Hong Kong government HKD bond yields
are expected to remain volatile given the

BANENEERETARREA

(3) 4.40%

(2) 1.26%
P

HKSH## 5758.40

Cumulative Return EFEEIR

1Month 1 Year 3 Years 5 Years Year 2025 current global macroeconomic and United
—f@nR —¥ =F HF 20255 % States (“US") policies uncertainties may
0.17% 2.00% 5.60% 8.70% 2.00% continue to alter market expectations on the
. pace of US rate cuts. As such, medium to
Period Return #j A E1#R long term high-quality HKD bonds continue
01/01/25-  01/01/24-  01/01/23-  01/01/22-  01/01/21- to be the investment focus for attractive
31/12/25 31/12/24 31/12/23 31/12/22 31/12/21 return th"e”?'”'m's'”g”‘e’f‘fga"ve‘p”ce
2.00% 200% 1.50% 1.50% 1.41% impact from interest rates fluctuations
H B uaranteed Fun e “Fund”) provides for an annual capital guarantee at the end o z
Top Ten HOldmgS +j{b\§ EE each relevant year on any amount invested in the Fund (after any deduction for payment £§12ﬁ£ Elﬁmﬁﬁ§§1§§q&?ﬁ 2'@
(as at 30 November 2025 HZE2025F 118 30R) (% of NAV {Eﬁégﬁﬁﬁtb of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement f T%ﬁ %ﬁ@f BTN ﬁﬁ = H)(
scheme investor (as the case may be) switches out his/her investment from the Fund /REEE% ’ %E!m <¢§H9\ﬁ/\“2$) Llf(ﬁ_ﬂ$
KOREA RAILROAD CORP 3.360% 30/03/2028 252% before the end of the relevant year for any reason, the guarantee of capital mentioned = s Hp S g =
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 2.38% above will not apply and the member or external retirement scheme investor would E;'I'mj(ﬁf\ﬁiﬁu& ﬁ’ﬁ/&)ﬂngﬁﬁ
(CAP) 1. ° 007 be entitled to his/her contribution and the monthly yield that has been declared and Fﬁ%l % E;T%E ° 5&)\2026$1 A ﬂ%?
STANDARD CHARTERED PLC 4.700% 21/03/2027 223% credited to hif/her account gn or before the r:ﬁate of shwitchin% h/whaddition, a merpber “Zktﬁﬁﬁﬁqﬁ%ﬂﬁéfﬁ‘%,ﬂﬁﬁ%gz%
% 122% or an external retirement scheme investor who switches out his/her investment from R U S| E A
SN EIAT AP 105/04/2026 2 22: the Fund before the end of the relevant year may not receive the whole amount of his/ m K\ﬁ U%ﬁg;ﬁ,ﬁ@”k@_ﬁ]“ %E&%%’J
COMMONWEALTH BANK AUST 2.505% 21/09/2026 221% her contribution if the monthly yield declared is negative. The guarantor is AIA Company Z:EE;E&—J Ae 8 ME T iﬁiﬁx@ II%'U‘
WELLS FARGO BANK NA 4.120% 22/04/2030 214% Limited. SROES - & rﬁﬂ(]ﬁ/ﬁﬂ:%# )
VICTORIA POWER NETWORKS 3.290% 24/02/2027 207% EARRES([AES HHRENAESHEMSE USANBREFI1%ZEAR EERERD - At PREBZEERE
B o BEAKHE) CSEARFELARBREM—E2FERRE - WHEHIRRIKG
SWIRE PROPERT MTN FIN 2.800% 31/05/2027 203% BRI RT R BB R B LR A A S AR L %{ﬁ,‘\\mjfﬁigﬂi}é Bl E’JEE &
KOREA HYDRO & NUCLEAR PO 3.350% 13/03/2028 201% ;_2 i;ﬁ% rﬁﬁgﬁ:& i ﬁ; 3 ﬁj;sgzmggﬁ% Jﬁsﬁgﬁ% &}5 %% n;;jgﬁ %/mm BTRL A= RBHERNEANE o
WHARF REIC FINANCE BVI2.100% 16/03/2027 1.84% RESERAE ERGZACERA / 23 .
i MEABERERNSAZRAERRAY AR EAN BaREmey | Source EAHE : AIA Investment Management

= The fund is denominated in Hong Kong dollars.

RESETAREES -

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

AIA Capital Guaranteed Fund2~ AHBREES>

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

Asset Allocation BEEDH

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

15% of total assets.

(1) Hong Kong Dollar Bonds &7t fE%
EnfEH
(3) Cash and Others BeREAM

EBTERER (BEFRR) BERBZTEIREARRERHESEENENETE
W RETZR5%NWAEERENRE - UREEE  HERTRSZER  WEH

REEH o

Fund Fact E£ & #

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

HKSHB# 192.37

(3) 4.34%
(2)1.26%

HK Limited KFBREEEEEBRAT

Fund Manager's Report
BEeLBRE

The fund recorded 0.13% return in December.
Hong Kong government Hong Kong Dollar
(“"HKD") bond yield curve shifted downwards
and slightly steepened in December 2025,
with the short-end (tenor < 2-year)
yields moving lower than the long-end
yields as the funding condition in the
HKD market loosened. In terms of HKD
credits, spreads remained stable during the
month. Going into January 2026, apart from
being influenced by Hong Kong domestic
economic conditions and HKD fund flows,
Hong Kong government HKD bond yields
are expected to remain volatile given the

Cumulative Return Z7EE5R current global macroeconomic and United
States (“US”") policies uncertainties may

1 Month 1Year 3 Years 5 Years Year 2025 . continue to alter market expectations on the
—f&A —f =F if 20255 (1)94.40% pace of US rate cuts. As such, medium to
0.13% 1.50% 4.57% 7.62% 1.50% long term high-quality HKD bonds continue

to be the investment focus for attractive

Period Return A G5} return while minimising the negative price
01/01/25-  01/01/24-  01/01/23-  01/01/22-  01/01/21 - impact from interest rates fluctuations.
31/12/25 31/12/24 31/12/23 31/12/22 31/12/21 AEEM2B7E2150.13%E13R o #i1-2025
1.50% 1.50% 1.50% 1.50% 1.40% F12RE  BRUNATESUERME

ATBABHELE  ERBTHHEEHR
REBER - &k (FHOREF) WEEER
BRIEARRIBWEE - BTEEMS

2 plA 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

Top Ten Holdings# +XR#R&EEE#

(asat 30 November 2025 B2 2025F 11H308)  (bof NAVIEEEFEB D)
KOREA RAILROAD CORP 3.360% 30/03/2028 253%
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 2.38%
STANDARD CHARTERED PLC 4.700% 21/03/2027 2.23%
SUN HUNG KAI PROP (CAP) 2.590% 15/04/2026 2.22%
COMMONWEALTH BANK AUST 2.505% 21/09/2026 221%
WELLS FARGO BANK NA 4.120% 22/04/2030 214%
VICTORIA POWER NETWORKS 3.290% 24/02/2027 207%
SWIRE PROPERT MTN FIN 2.800% 31/05/2027 2.03%
KOREA HYDRO & NUCLEAR PO 3.350% 13/03/2028 201%
WHARF REIC FINANCE BVI 2.100% 16/03/2027 1.84%

= The fund is denominated in Hong Kong dollars.

FEELETARERY -

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 AIA 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).
E%ﬁ%%%ﬁt&ﬁ)\ﬁﬁﬂﬁﬂfﬁmﬁ?( [BRAL)  RRAREBSEERAR
AEE I RENFELTEREH - Eﬂﬁl&igﬂﬂxﬁw}\ﬁaﬁgﬁ%ﬂ?%ﬁﬁ
R & F R SROERS 7;‘%1%)\7%1@‘11‘1%%’%%%1%%*“@&%%53 AR FIE
ARKEEBT AEMBMAL B2 KE - BHAAREESHEN - HHUS2HERS
BIAGHB 2T ERPERESER - %R)\"JTH#\M@E?E?Eiﬁiﬂ&ﬁ%ﬁ‘l’('ﬁﬁ“
HERERG T2 ERENH)  2ENELLIERER

ERAFIZEIEE « EA2026518 0 RT
SR EENESRBBERAELEZN
MR BRI REBEERRAZEBRN
TREHATHSHENETSHXEARE
SENEL  SERABTESRERT
HERERD - At PROEEERE
SNARREBHRESRSINER - B
BTEERD R E R BRNEESE
Source ERIHR : AIA Investment Management
HK Limited RAREEZEBBRAA
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As at 31 December 2025 & £2025F 124318

AIA Global Bond Fund ARk BEHE R

Investment Objective &R¥& B1Z Asset Allocation BEED Fund Manager’s Report
To achieve long-term stable return from a combination of income and capital appreciation through (1) China H gﬁ,@ }E iﬁ%

investing primarily in fixed income securities in the international markets. (2) European Monetary Union  BXME MBS | 1he tund recorded 0.00% return in December.
BRIERENERTENEEREES  HUERENZEZFRIBENER (3) Japan EES For the fund performance, the upward shift in
apa the global government yield curves offset the
prAIN i i HE return coming from interest income. The global
Fund Fact Eﬁﬁ*’l’ E:; Umtej Kingdom i bond market ended 2025 in a period of cautious
United States i adjustment amid improving inflation and shifting
Net Asset Value Per Unit E{IQEE’{E USSEJTE 8.95 ) . central bank stances. The United States ("US")
= . (6) Other Countries HitlEx Economic data showed solid growth with mild
inflation pressures, as labour markets showed
Fund Performance gﬁﬁiﬁa (7) Cashand Others RERHM signs of stabilization. Recent figures across major
. N s . N — s economies were broadly encouraging. The US
(NAV to NAV, in US Dollars EETFEYEETE LX%JE#E) headline CPI (Year-on-year) decelerated to 2.7%

in December, while the headline CPI (Year-on-
year) in the Eurozone and the U.K. eased to 2.1%
(2)22.31% and 3.2% respectively in November. Central bank
ohve policies diverged in response to cooling inflation.

Both the Federal Reserve and Bank of England

delivered a 25 basis point rate cut in December,
though signalled increased caution about the pace
of further easing. In contrast, the European Central
. o Bank left its key interest rate unchanged at 2%,
Period Return Qﬂhlﬁliﬁ (3)6.92% maintaining a wait-and-see stance. The 10-year

US Treasury yield rose from 4.01% to 4.18% in

01/01/25 - 01/01/24 - 01/01/23 - 01/01/22 - 01/01/21 - December. Similarly, the 10-year German Bund

31/12/25 31/12/24 31/12/23 31/12/22 31/12/21 yield and the 10-year Gilt yield both increased to
7.19% -1.18% 5.63% -19.60% -3.96%

2.85% and 4.47% respectively amid concerns over
Top Ten Holdings# +XRZ&EEE#

Cumulative Return R EHR

1 Month 1 Year 3 Years 5 Years Year 2025 (7)2.98%
—fEA —& =% R 20254 & (6)7.89%
0.00% 7.19% 11.88% -13.61% 7.19%

(1) 5.48%

rising fiscal deficits and public debt.

@B931% | g o2 BHEHB0.00%ER - EEERS
T BREEAEHS RN T RERE N

(5) 45.11% N ! ]
(asat30 November 2025 B 220255 118308)  (%of NAVIEEEFER L) ABIEH o 2 REFTISE025FRIERNE
= = R B NIRRT ViEE

US TREASURY N/B 1.125% 29/02/2028 427% BUE . LECEH BRI EEREBE
US TREASURY N/B 1.000% 31/07/2028 337% BiaA %Eﬁﬂﬁ%%ii%iﬁ% o %Eiﬁ
US TREASURY N/B 0.875% 15/11/2030 253% ﬂ%ﬂ@ﬁﬁﬂ%ﬂﬁkﬁv AESE o REBRRHE
US TREASURY N/B 3.000% 15/02/2048 187% & E*ﬁﬁﬁ CHEAWAIEY  BEH) 712
JAPAN GOVT CPI LINKED 0.100% 03/10/2028 175% AHEZ27% METEARENSE KNS
% 15 ot WRIEH () 11 ADBITRE21%H

TSY INFL IX N/B 0.375% 15/01/2027 168% 3.2% o RSB THERBEE R HE S o
UNITED KINGDOM GILT 4.375% 03/07/2030 155% REBARERNRMRTHEI2AEMES
CHINA GOVERNMENT BOND 2.710% 16/06/2033 151% 25(EE 2 BRSNS - SHRNS K5
JAPAN (2 YEARISSUE) 0.700% 05/01/2027 151% Emiilg °metI:sz ' ﬂzﬂ%ﬁvgﬁﬂﬁﬁ
US TREASURY N/B 4.250% 28/02/2031 148% TR }’ﬁmgi'ﬁ*“%° 105 M REE
BRHERE12BH401%HE418% ° B

ARAMBEFNALES LANEER - 10F
BEENXEENMEREED ] LA E285%H
447% ©

Source ERIRIR : AIA Investment Management
HK Limited RAREEZEBBRAA

AIA Conservative Fund R RFES

Investment Objective R&E B2 Asset Allocation EED T Fund Manager's Report
To preserve principal value and maintain a high degree of liquidity while providing current income. (1) Australia BN gﬁ,@ﬁ iﬁ %
The fund does not guarantee the repayment of capital. :
= (2) China HEl The fund recorded 0.10% return in December.
g & HESERBY  FAFRESEERE - ERRENEBELRE o £ Ve :
EERIASEELEHBERDE - MHRHERENE - AESTRBNEAS (3) Hong Kong - e oo
& (4) South Korea [k the month as the funding condition in the
Fund Fact £ &% (5) United Arab Emirates s HKD market loosened due to moderated
L mE R o . . . inflows for equity investments. Going into
Net Asset Value Per Unit S{I52#(E HKS7E 4 10.06 (6) United Kingdom RE January 2026, in addition to the domestic
Fund Performance E4£XH (7) Other Countries HAbE R funding condition, the upcoming United
. . was ) St ekl e States (“US") economic data releases and
(NAV to NAV, in HK Dollars EEFEHEETE - LUBHHE) (8) Cashand Others BRERRME | ortainties on US policies may continue

to alter the market expectations on the pace

Cumulative Return £HEER (1)6:37% of US rate cuts and impact the movements

(2) 21.95%

1 Month 1 Year 3 Years 5 Years Year 2025 of HKD short term rates.
—{&Aa — =% A 202555 AEEM2A7350.10%E 3R - &7
0.10% NATER  NATER NATER NATEA (8)39.42% ERANBRNESEMAE  HETH
i HHESHRR BB BRATIETRE o
Period Return Hi A EIR HEA2026F18 BT ERKRHESER

9 BB ARINERSEHENBENT
BEMATRESEENETSHEARES
KNS FPEYERREHAENES
Source ERIHR : AIA Investment Management
(3) 13.50% HK Limited RAREERERERAF

01/01/25-  01/01/24-  01/01/23-  01/01/22-  01/01/21 -
31/12/25 31/12/24 31/12/23 31/12/22 31/12/21
N/A i N/A i N/A i N/A i N/A R A

Top Ten Holdings# +XZ&EEE#

(asat 30 November 2025 BiZ2025F 11 H30A) (%o NAVIEEEFEESLL) (7) 653% @ 6.43%
HONG KONG MORTGAGE CORP 4.250% 28/02/2026 357% 6)3.22% (5) 258%
KOREA DEV BANK/SINGAPORE 2.710% 13/07/2026 229%

HONG KONG T BILLS 0.000% 02/11/2026 2.28%

COMMONWEALTH BANK AUST 3.220% 13/05/2026 1.83%

HONG KONG MORTGAGE CORP 3.867% 03/05/2026 1.65%

QNB FINANCE LTD 4.050% 02/09/2026 1.47%

SHANGHAI PUDONG DEV/HK 3.200% 15/05/2026 1.38%

AUST & NZ BANKING GROUP 4.010% 23/02/2026 1.38%

SHANGHAI PUDONG DEV/HK 2.000% 18/12/2025 1.38%

HONG KONG T BILLS 0.000% 12/03/2025 1.38%
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AIA Capital Stable Fund RIPEEEFE L

. . s T5 ,
Investment Objective REBE Asset Allocation BEDH 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:
approagh in relation to the allocation between (i) equities and (ii) fixed income securities, money (2) Hong Kong Equities EERE The fund recorded 0.29% return in December The main
market instruments and/or cash. (3) Japan Equities BARE contributors were European and Asia ex Hong Kong
= b
UBERIBEHRBEEWERRE - TRBRFEME)RER)ERRERS - K 4 Unied S y smR= e a6 D85 nDetombor Toa Federa Raserss
Ty tg]:ﬂ&/jjﬁ@,j?ﬁ TERE o (4)  United States Equities FREIX =S cDut intebrest r?te by 25 basis poil?ts as expected at its
P a5 ecember policy meeting, signalling a cautious easing
F d F Eﬁﬁﬂ (5) Other Equities HitBr = path into 2026. While bond investors welcomed the
& ) Sk o move, policymakers emphasized data dependency
un act - (6) Hong Kong Dollar Bonds /%713%% amid lingering uncertainty from the recent government
. - _ =k shutdown and cooling labour market, reinforcing
Net Asset Value Per Unit I EEFE USSETT 31.44 (7). Other Bonds 2R expectations for radual monetary normalization rther
4 than aggressive stimulus. In December, the 10-year
Fund Performance Eﬁ%fﬁ (8) Cashand Others ﬁﬁ&ﬁﬂt EnitedSlalesTreasuryyieldincreased b&/mohrethe:jnﬁL
37 asis points to 4.18% as investors priced in the Federal
. . N . o A — A s Reserve rate cuts before the policy meeting. The FTSE
(NAV to NAV, in US Dollars EEFEEEEFE  UETHE) MPF All World Index gained 1% in December with
(1) 6.54% ievgra(lﬂnﬁ]olr equity indices breaking t(?glr historical
. o ighs. Global equities remain supported by monetary
Cumulative Return 27 E{ () 3.32% ’7 @ 7'13(/;) 406% easing fromdthellzjegergl Reser\l/e, itrﬁn% co’1rp0{ate
-32% -06% earnings and solid fundamentals of the Technology
1 Month 1 Year 3 Years 5 Years Year 2025 r (4) 6.08% sector. In Asia, earnings trend higher on robust artificial
—_ —_ = W WO intelligence-related demand, with earnings per share
ﬂilFl $ _$ £$ 2025$E growth continuing to rise steadily. Valuation continues
0.29% 11.53% 22.86% 3.25% 11.53% (5)7.97% | to remain attractive against developed markets. The
6)2.03% Euro Stoxx Index went up by 2.4% in December. The
. (6)2.03% European Central Bank kept the interest rates on hold
Period Return A @15 at its December policy meeting and raised the 2025

growth estimate to 1.4% from 1.2%. The Eurozone
economy expanded at a modest pace. The preliminary
composite purchasing managers' index for the month
of December fell slightly to 51.9 from 52.8 a month

01/01/25 - 01/01/24 - 01/01/23 - 01/01/22 - 01/01/21 -
31/12/25 31/12/24 31/12/23 31/12/22 31/12/21

11.53% 3.91% 6.02% 14.73% -1.44% ago, indicating Europe'’s recovery remains fragile.
ZSE%}W 2)51 ﬁi&%o 2;%@?& ig a)ﬁ‘kﬁk 5 E%“
(asat30 November 2025 BiZ 20255 11H30H)  (%of NAVIEEEFEEAL) ﬁ%iﬁi@ﬁg@éﬁﬁégﬁ;@ﬁ@%iﬁ%g
US TREASURY N/B 4.625% 15/11/2026 215% ﬁg?ﬁ%"%*@mmﬁﬁ?\%ﬁ é*%gg;iﬁ
US TREASURY N/B 1.125% 29/02/2028 1.36% BB %mg?g%mﬁg CBMERET B -5
BUONI POLIENNALI DEL TES 3.650% 08/01/2035 1.32% b7 HBHERBRIAGES ERLHRAS }’E&k
US TREASURY N/B 3.875% 30/06/2030 1.28% %gg%ﬂﬁ%ﬁﬁg ;ﬁﬁfgg}ﬁég ) ;_)?, @gﬁg
UNITED KINGDOM GILT 4.500% 03/07/2035 121% BRIARBISEEY  E5418% - SRBES S
US TREASURY N/B 1.000% 31/07/2028 107% 3?9&%’45;&&1 2R LAT1% ) SETRRREHAT
BUONI POLIENNALI DEL TES 2.950% 07/01/2030 1.06% gﬂ”é%a@g%ﬁ%ﬁﬁg@?ﬁ%
TENCENT HOLDINGS LTD 082% Fisds o EM 0 AREATSERBENEREY -
US TREASURY N/B 0875% 15/11/2030 080% Fc R L Ll
ALIBABA GROUP HOLDING LTD 0.78% 12% L&Y 5,4% < BN /TIE 2R E@H%éﬁ):

AERRIETE W05 FMSEBRATMEI1 2% L
BE1.4% - B EEELBNNRERE © 12805
ARBEBENDER L AN528/METHRES Y B
TENSERERE MRS °

Source BRI : AIA Investment Management
HK Limited XBREERERERAF

AIA Balanced Fund X & E S

. . >, 5 ,
Investment Objective R&E B 1Z Asset Allocation EED Fund Manager’s Report
0 achieve long-term capital appreciation with moderate volatility and adopt a balanced approac urope Equities BMRE Sl
To achieve long-t ital iati ith moderate volatility and adopt a bal d h 1) E Equiti BUNRE ﬁ IE# &+
in relation to the allocation between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EBRE The fund recorded 0.58% return in December. The
instruments and/or cash. @) J £ AARE main contributors were European and Asia ex Hong
NP, N - . X apan Equities = Kong equities. The FTSE MPF All World Index gained
REERRPERLE  WHEAIERBENREZLNEEREES EME p d . ; 1% in December with several major equity indices
AR/SBL S HFREE o (4) United States Equities ZERE breaking their historical highs. Global equities remain
= CpALpi) = - = supported by monetary easing from the Federal Reserve,
- (5) Other Equities Hitr = srt]rong ?lorplorate earnings and solid fundamznﬁal?}of
pZRIIN g the Technology sector. In Asia, earnings trend higher
Fund Fact Eﬁ’ﬁ*)lf (6) Other Bonds Hithf& % on robustartifihc'\alintellighence-related demand,vgi}h
earnings per share growth continuing to rise steadily.
L mE e ey = (7) Cash and Others BeREM Valuation continues to remain attractive against developed
Net Asset Value Per Unit {1 EERE USSZETT 29.63 ATt The Euro S0t Inde wontab by 240
December. The European Central Bank kept the interest
F un d Pe rfo rmance gﬁ % EE {ﬁtesz%nzféold at \S\De(;gmbter{Jol%czr}\efeting i'mzd/rai_lgﬁd
e growth estimate to 1.4% from 1.2%. The
i % SE(E YT = TE o, -o1% Eurozone economy expanded at a modest pace. The
(NAV to NAV, in US Dollars A& FELHEEF TEtE) 7)0.82% () 981%
! (7)0.82% (2)12.26% preliminary composite purchasing managers' index for
3 : the month of December fell slightly to 51.9 from 52.8
Cumulative Return g%@ﬁ a month ago, indicating Europe’s recovery remains

fragile. The FTSE MPF World Government Bond Index

1 Month 1 Year 3 Years 5 Years Year 2025 was down 0.08% in December. The Federal Reserve

_ (6) 47.28% (3) 6.90% cutinterest rate by 25 basis points as expected at its

—f&Aa —i =% hE 2025$E : DechemberQ%ozlicy mhe?ﬂrl;g, s(ijgnalling a cautlious easigg

0, 0, 0, 0, 0, path into 6. While bond investors welcomed the

0.58% 16.29% 31.98% 10.81% 16.29% move, policymakers emphasized data dependency

amid lingering uncertainty from the recent government

Period Return % B3R shutdown and cooling labour market, reinforcing

o expectations for gradual monetary normalization rather
(4)10.53% than aggressive stimulus. In December, the 10-year
United States Treasury yield increased by more than
15 basis points to 4.18% as investors priced in the

01/01/25 - 01/01/24 - 01/01/23 - 01/01/22 - 01/01/21 -
31/12/25 31/12/24 31/12/23 31/12/22 31/12/21
(5) 12.40% Federal Reserve rate cuts before the policy meeting.

0, ) 0 - 0, ~ 9
16.29% 6.74% 6.33% 16.01% 0.04% KEA 218058565 » T EEEE R

¢
k N MNATH (BREBN) BE - EHERSEHRZEY
Top Ten Holdings# +A&KREEB# 128 EFHT 1% %@EQE"T}E%JTWE%EH;\

N p—— 2RBHNEEZERSRERERNEBIK
(asat 30 November 2025 BiZ2025F 11H30A) (%o NAVIEEEFEES L) #gﬁgﬁE%%%L,{&ﬂﬁﬂ—ﬁgﬁgmgq&%ﬁﬁﬁ% oE
s A B

TENCENT HOLDINGS LTD 1.41% El Hgg g&%ﬂ%@? ?@g iifgj

US TREASURY N/B 1.125% 29/02/2028 1.38% tTt ﬁﬁgiﬂg iﬁ Eé,migiﬂ%%ég %TL Léi %—];E

o 24% o NP RIBATE12 A HBRE S L IFRI=

ALIBABA GROUP HOLDING LT 1.83% T2 Bi52025F RIS REEA 2% LBE 1 4%

HSBC HOLDINGS PLC 1.21% e BTBEELBNNREER - 128 iR RBE

US TREASURY N/B 4.625% 15/11/2026 1.11% %E?i%nﬁu&rﬂ 9528/ME [ 2519 - BNEUAH

US TREASURY N/B 1.000% 31/07/2028 109% gﬁ%‘ﬁ%ﬁ%?@ ?:;f ﬁﬁ%&; gﬂ?ﬁﬁ

BUONI POLIENNALI DEL TES 3.650% 08/01/2035 0.89% WRER L NTSRBKAETHBELY YRR

NVIDIA CORP 0.89% F2026 F AR RN ERBIRET o Mfsﬁhﬁ
CHINA CONSTRUCTION BANK-H 085% EHARTRY CRERIIISNRE

) o0 BB B RS E AR - méllkﬁﬁm

APPLE INC 084% ML?&W«@%XEE’J?&% BRREISE-SRI

SERECRARES ERLNTAS AR
&mmwma&ww& 1284 IWB
REBVASEEFATERS 2B+ FHEH
EFBB15EEL  224.18%

Source ERIHR : AIA Investment Management
HK Limited RAREEZEBBRAA




AlA Retirement Fund Scheme R} iR A 2512l

As at 31 December 2025 & £2025F 124318

AIA Growth Fund R 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
relation to the allocation between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EERE The fund recorded 137% return in December. The
e (@) Japan Equites RARE | e e e o
b p o] uities. i X gal
EHRRMANDRRIEE  WRMENRBEORRRMETREES BHETHTA (4) United States Equit o 1% I December with several major equity fodices
R/GBRE2EBIRERE - nited tates Equities FEIIRES breaking their historical highs. Global equities remain
(5) Other Equities Hﬁtﬂﬁf—i supported by monetary easing from the Federal Reserve,
F d F t%%ﬁﬂ a -~ = srt]ro_Fg %orplorateearmr;gsAar_\d soud_fundamin’:_aliof
un ac N7 > (6) Other Bonds Hiifs% the Technology sector. In Asia, earnings trend higher
= on robust artificial intelligence-related demand, with
ag /3 - _ (7) Cashand Others }Eé&ﬁm earnings per share growth continuing to rise steadily.
Net Asset Value Per Unit U EEFE USSEJT 7.39 Valuation continues to remain attractive against developed

markets. The Euro Stoxx Index went up by 2.4% in
December. The European Central Bank kept the interest
Fund Performance g ﬁ 'IEE IE, rates on hold at its December policy meeting and raised

N - W — s g the 2025 th estimate to 1.4% f 1.2%. Th
(NAV to NAV, in US Dollars EEFEHEETE  UERHE) T rozone sconomy expanded af a modes .

(7)0.92% (1) 18.05% Eurozone economy expanded at a modest pace. The
Cumulative Return EFEEIR

(6) 6.80%

preliminary composite purchasing managers'index for
2)21.21% the month of December fell slightly to 51.9 from 52.8
(2)21.21% a month ago, indicating Europe's recovery remains
fragile. The FTSE MPF World Government Bond Index

1 Month 1 Year 3 Years 5 Years Year 2025 (5)22.14% was down 0.08% in December. The Federal Reserve

—_ —_ = | cutinterest rate by 25 basis points as expected at its

{EH $ _$ £$ 2025$,§ December policy meeting, signalling a cautious easing

1.37% 25.47% 51.43% 30.57% 25.47% path into 2026. While bond investors welcomed the
movde{ policymakers empfhasiz?]d data dependency

. amid lingering uncertainty from the recent government
Period Return A @155 shutdown and cooling labour market, reinforcing

expectations for gradual monetary normalization rather
than aggressive stimulus. In December, the 10-year
United States Treasury yield increased by more than

01/01/25 - 01/01/24 - 01/01/23 - 01/01/22 - 01/01/21 -

31/12/25 31/12/24 31/12/23 31/12/22 31/12/21 15 basis points to 4.18% as investors priced in the

25.47% 11.98% 7.79% -16.44% 3.18% (3)12.53% Federal Reserve rate cuts before the policy meeting.
A # Jap? # / R f
Top Ten Holdings# +AKREEE y&ggéﬂ%m uggw%%é%?aéﬁggzgﬁ
. [Ea—— m{EE g
(asat 30 November 2025 BiZ2025F 11 H30A) (%o NAVIEEEFEEALL) }%ﬁﬁﬁﬁgﬁﬁjﬁ&gﬁgéﬁg%ﬁgmﬁi
0, T ! NEE AT 5 ) 9 18
TENCENT HOLDINGS LTD 2.430/o PHS AR SRER #*ﬁ%iiﬁ;ﬁ R
ALIBABA GROUP HOLDING LTD 232% 1A ENERE D « BN SE S8 128
HSBC HOLDINGS PLC 207% LART 24% ° BUMPRIRITIE 12 B HR & LTS
NVIDIA CORP 1.56% FIERE  Wi§20255F WL RTFH1.2% LHZ
o0 1.4% ° BT BEEBRMNRERR < 1280555
TAIWAN SEMICONDUCTOR MANUFAC 1.54% BRI HER £ A A528/ME FHZE519 » BRE
APPLE INC 1.50% g ;Iggﬁﬁ%%%%?ﬁﬁ% o Eﬂ;ﬁﬁ%@%ﬂ?%
o S22 FFE 70.08% ° XEIBHRERE12
CHINA CONSTRUCTION BANK-H 1.42% FHOREES L BB e T H5HEE - &
MICROSOFT CORP 1.30% ?;;;Wﬁ”; *’“@‘ ] Tﬁfa Hﬁ{i}ﬂz‘)&%ﬁﬁ?ﬁﬁ%}%&ﬁ :
AIAGROUP LTD 1.05% TEAS pirs
REBNTERBASROSETEE. - §§:J§L)%ﬁ
ALPHABETINCCLA i TR ;emwm"% B2 BRERELSE—S

BT HEHERBRASES ERENES }’Eﬁ
AR BN TR T’ﬁﬁi@ﬁ w12R4 B
BARBROAREEFAT  XEHFHE
BEELHBBI5EES E‘ﬂm%c

Source BRI : AIA Investment Management
HK Limited XBREERERERAF

AIA Manager's Choice Fund R E£EHEREKES

Investment Objective RE B 1Z Asset Allocation EEZD 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 EERE The fund recorded 0.65% return in December. The
3) J Equiti A ZNEE—E main contributors were European and Asia ex Hong
Fund Fact g% *4 ( apan kquities ﬁ;/ng egmuasthe FIhSE MPFIAH World Indtex gzmed
(4) United States Equities ~ XEIRE breaking her atorcal Hahe. Gobalsauios roman
Net Asset Value Per Unit By EEFE HKS/B® 24.67 (5) Other Equities HinlRE supported by monetary easing from the Federal Reserve,

strong corporate earnings and solid fundamentals of

= e the Technology sector. In Asia, earnings trend higher
FU nd Pel’formance Eﬁ%iﬁ, (6) Other Bonds ﬁfﬂ_ﬂ;iﬁ on robust artificial intelligence-related demand, with
(7) Cash and Others BEREM earnings per share growth continuing to rise steadily.

Valuation continues to remain attractive against developed
markets. The Euro Stoxx Index went up by 2.4% in
December. The European Central Bank kept the interest

(NAV to NAV, in HK Dollars BEFEHEEFE  LUBEE)

Cumulative Return Z2&EH rates on hold atits December policy meeting and raised
o the 2025 growth estimate to 1.4% from 1.2%. The
1 Month 1 Year 3 Years 5 Years Year 2025 @) 1.71% (1) 13.38% Eurozone economy expanded at a modest pace. The
—_ R (2) 9.20% preliminary composite purchasing managers'index for
—{@R —% =% AEE 20255 the month of December fell slightly to 51.9 from 52.8
5 Adslien b ‘
0.65% 16.37% 30.88% 12.75% 16.37% (6) 38.73% a month ago, indicating Europe's recovery remains

’7 (3) 6.46% fragile. The FTSE MPF World Government Bond Index

was down 0.08% in December. The Federal Reserve
cutinterest rate by 25 basis points as expected at its
December policy meeting, signalling a cautious easing
path into 2026. While bond investors welcomed the
move, policymakers emphasized data dependency
amid lingering uncertainty from the recent government
shutdown and cooling labour market, reinforcing
expectations for gradual monetary normalization rather
than aggressive stimulus. In December, the 10-year
(4) 18.24% United States Treasury yield increased by more than
15 basis points to 4.18% as investors priced in the

Period Return Hi A EIR

01/01/25 - 01/01/24 - 01/01/23 - 01/01/22 - 01/01/21 -
31/12/25 31/12/24 31/12/23 31/12/22 31/12/21
16.37% 5.79% 6.31% -16.26% 2.88%

Top Ten Holdings# +AR#R&EEE#

(asat 30 November 2025 20056 118308)  Chof NAVIEEEEFEE L) ;fg;;ff;;’gg: N zfybg%e t;}’?"ﬁ“g;g;:é
A /ol

TERM DEPOSIT USD DAH SING BANK HKG 3.700% 12/01/2025 351% (5) 12.28% /)N%D'%/ﬁ ﬁfﬁzh B ERMES ;
LGN 1.85% B 2RBHNEHEREAGRR AN AR
US TREASURY N/B 1.125% 29/02/2028 1.29% R PERDOEFARRTEBERNEREFfX
275 ak . ShaNARD R HALT

m
IIEROATCuRP ki bﬂﬁﬁ fEERARS N © BN R 8E128
US TREASURY N/B 1.000% 31/07/2028 1.02% J:riETZ‘&/n m/mmm?&gﬂ HEGREHL ﬂ&i_j
TENCENT HOLDINGS LTD 1.01% TU{O%T %;&ﬁ%ﬁ%mfﬁégﬁﬁ% 2 géf%
US TREASURY N/B 4.625% 15/11/2026 094% IS B AR b A 11528/ ﬂmTﬁkiﬂ 9 ETR
ALIBABA GROUP HOLDING LTD 094% ﬁﬂgg;@%%ﬁ%ﬁ?ﬁﬁiv =§ b ggééﬂfﬁ
HSBC HOLDINGS PLC 090% Hmﬁﬁéﬁtﬁﬂmiﬁﬁﬁﬁﬂ%ﬂtT 51225%

BRE20265F BIREGE RO ERICRIET  #AMES

REEHUERREL fﬁﬂﬁ*fﬁ%ﬁﬁﬁﬁﬁl&}ﬁf‘ﬁ
REBHHSRBRTROFETEEN -
HE#RARCEBENBES - H?*ﬁ‘ﬁEL_L%ﬁ i
BT HEHERBRASES ERLNES }Eﬁ
ﬁiﬁ&ﬂzﬁ&ﬂ%ﬁ’ﬂamﬁﬁ?& 1284
BIEER EEAEDEES  XETF ﬁﬁ@]
BEELHEBI5EES ¥¥JMB%

Source ERIFIR : AIA Investment Management
HK Limited XBREERERERAF




AIA American Equity Fund RHEEREES

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.
BRREVEXELS -
RBERER -

Fund Fact E£ &%

Net Asset Value Per Unit B & & FE
Fund Performance E& X%

USSZETT 63.41

(NAV to NAV, in US Dollars EEFEHEEFE  UXTTE)

Cumulative Return 2FEER

1 Month 1 Year 3 Years 5 Years
—f@n —5 =% RE
-0.14% 11.48% 81.28% 84.17%
Period Return A @15}
01/01/25 - 01/01/24 - 01/01/23 - 01/01/22 -
31/12/25 31/12/24 31/12/23 31/12/22
11.48% 25.09% 29.99% -19.44%

NESAREGHTEEEBSE ZNAMBITHRE - WEHK

Year 2025
202555
11.48%

01/01/21 -
31/12/21
26.11%

Top Ten Holdings# +A&REEF#

(as at 30 November 2025 B2 2025F 118 30H)

(%of NAVIEEEFER D)

NVIDIA CORP

MICROSOFT CORP

APPLE INC

BROADCOM INC

AMAZON.COM INC
ALPHABETINCCL C

META PLATFORMS INC CLASS A
BERKSHIRE HATHAWAY INC-CL B
LOEWS CORP

JOHNSON & JOHNSON

7.76%
6.85%
570%
5.02%
4.63%
3.76%
3.33%
2.30%
211%
2.02%

AIA European Equity Fund' ZIHELMIREE S

Investment Objective R& B Z

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

or operating principally in Europe.

FBIEZREMIBNLT  LESAESR IR EEBLEZDARBETHRE

LUEHEARER o
Fund Fact €& #
Net Asset Value Per Unit BB{uEEFE

Fund Performance E£R®R1

HKSEH 27.31

(NAV to NAV, in HK Dollars EEFEHEEFE  UWBHHE)

Cumulative Return R EHR

1 Month 1 Year 3 Years 5 Years
—{&A — =% A
3.84% 33.68% 57.32% 42.98%
Period Return Hi A EIR
01/01/25 - 01/01/24 - 01/01/23 - 01/01/22 -
31/12/25 31/12/24 31/12/23 31/12/22
33.68% 0.05% 17.63% -19.85%

Top Ten Holdings# +XZ&EEH#

(%of NAVIEEEFEF DLL)

(as at 30 November 2025 &, £ 20258 115 308)

ASML HOLDING NV

ROCHE HOLDING AG GENUSSCHEIN
ASTRAZENECA PLC

NOVARTIS AG-REG

SHELLPLC

SIEMENS AG REG

BANCO SANTANDER SA

NESTLE SA-REG

SAP SE

HSBC HOLDINGS PLC

264%
1.83%
1.80%
1.79%
1.41%
1.38%
1.33%
0.84%
0.82%
0.80%

Year 2025
20255
33.68%

01/01/21 -
31/12/21
13.40%

" 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.

AEZBETRRERE  MAMREESANBTARERY - REBFAREBT/BTERR

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 December 2025 & £2025F 124318

Asset Allocation EESD #

(1) Communication Services  BaflARTE
(2) Consumer Discretionary BER

(3) Consumer Staples REAR
(4) Energy BER

(5) Financials ki

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

(8) Information Technology EBH
(9) Utilities EEES
(10) Cash and Others BeRkHEM

(1) 11.38%
"(2) 12.46%

(10)607% —
(9) 2.25%
(8) 32.04%

(3) 2.65%

(4) 3.80%

(6) 13.91%

(7)7.00% (6) 8.44%

Asset Allocation BEESH

(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) Cash and Others BeREAM

’—(1) 15.57%

9) 13.01%—‘

(8) 24.34%

(2)14.01%
—

(3) 5.84%

(4)5.17%
(5) 2.78%

(6) 11.45%
(7)7.83%

Fund Manager’'s Report
HeLmgs

The fund recorded -0.14% return in December.
The main detractors were due to stock
selection in Information Technology,
Industrials and Health Care sectors. In
December, the Standard and Poor's 500 Index
registered negative return. High frequency
economic data were mixed with the Institute
of Supply Management manufacturing
purchasing managers’ index dropping
to 48.2 whereas the services index rising
to 52.6 in November. Corporate earnings
continued to underpin sentiment. The 3rd
quarter corporate earnings season closed
on a strong note, with a high proportion
of Standard and Poor's 500 constituent
companies beating earnings and revenue
estimates. This resilience, driven by
robust consumer demand and artificial
intelligence-related investment, helped
sustain risk appetite through December,
even as valuations in developed markets
remained elevated.

AESM2AMHEEG-0.14%E5F - HRE
SENME  BRAE SRR 1%
ABRREEXRIENERFR - L
EWO00ERE12ABE T Y » SELHEY
BRESE  HOHEERGEREXR
IBERIEYE 1 ARELS2  MRKERE
YA LA Z526 - DEBFIBEIETIHE
#oE-ZELEVRTRAZE  £E
ERS00ERM D RTPERSLAN LT A
7 REEENBRNBA - TR
EZRMATIEREBRENEDT » &
KEMBERA - EEETHSHRER
ZRETSEERSNEE  GHREE
ENAESREBRSHNERUE -

Source EHIFR : AIA Investment Management
HK Limited ZBREERERERAA

Fund Manager's Report
BEeEEBRE

The fund recorded 3.84% return in
December. For the fund performance,
positive contributors included an overweight
position in Banks and stock selection in
Materials. Detractors included stock
selection in Consumer Discretionary
and an underweight position as well as
stock selection in Financial Services. The
Stoxx Europe 600 Index registered positive
return in December. The European Central
Bank kept the interest rates on hold at its
December policy meeting and raised the
2025 growth estimate to 1.4% from 1.2%.
The Eurozone economy expanded at a
modest pace. The preliminary composite
purchasing managers' index for the month
of December fell slightly to 51.9 from 52.8
amonth ago, indicating Europe's recovery
remains fragile.

AESM2ARH5384%EH - EERE
AH - BITENBSERAMBTEND
BRIFELTER - MESFHERNER
NERBRBENRES R RERABRIE
R o ZRHME 600188 12 A 8518 Lk ©
BN RBITE 128 WEREE LESR
ERE  WiF2025F MEEE RFEMR
1.2% L FHE1.4% BT BERURAA R
ERR - 128 B RaRBERIERNER
LAM528/ METRES1.9 » BRBUMAE
BIRERENRRS

Source ERIFIR : AIA Investment Management
HK Limited RFBREEEEEBRAT



AlA Retirement Fund Scheme R} iR A 2512l

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.

BRIZRENEERLT - UEHAERSTEAERLE 2 NRAMBTIRE

NERRBERIGHE -
Fund Fact E£ &%

Net Asset Value Per Unit B & & FE
Fund Performance E& X%

HKSHEH 24.39

(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE)

Cumulative Return 2FEER

1 Month 1 Year 3 Years 5 Years
—@H —% =% i%
0.04% 27.96% 17.37% -7.61%
Period Return A @155
01/01/25 - 01/01/24 - 01/01/23 - 01/01/22 -
31/12/25 31/12/24 31/12/23 31/12/22
27.96% 7.50% -14.68% -11.76%

Year 2025
20254
27.96%

01/01/21 -
31/12/21
-10.80%

Top Ten Holdings# +A&REER#

(as at 30 November 2025 B 2 2025F 118 30H)

(%of NAVIEEEFER D)

ALIBABA GROUP HOLDING LTD
TENCENT HOLDINGS LTD

HSBC HOLDINGS PLC

CHINA CONSTRUCTION BANK-H
AIAGROUPLTD

XIAOMI CORP CLASS B

PING AN INSURANCE GROUP CO-H
MEITUAN CLASS B

IND & COMM BK OF CHINA-H
HONG KONG EXCHANGES & CLEAR

9.05%
894%
7.99%
477%
471%
3.78%
3.13%
2.86%
2.80%
246%

As at 31 December 2025 & £2025F 124318

Asset Allocation EESD #

(1) Basic materials BRI
(2) Consumer Discretionary BER

(3) Energy BER

(4) Financials e/

(5) Health Care REEE
(6) Industrials I

(7) Real estate ihiE

(8) Technology R

(9) Telecommunications o)

(10) Cash and Others BeRkHEAM

(10) 5.82% (1) 3.15%

(2) 22.95%
(9) 6.30%

(8) ‘\4.66%—‘

(3) 2.69%

(7)2.79%

(6) 4.50% 4)32.77%

AIA Greater China Equity Fund R XPEREE L

Investment Objective R& B Z

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

and Taiwan.

ERIBRENEATEHE (BETEH B8 BFIRAE

FEREMEL S ARMBETHRE
Fund Fact £ &%

Net Asset Value Per Unit B & EFE
Fund Performance E2& X%

HEBREERRE

°

HKSHEH 19.69

(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE)

Cumulative Return 2FEER

1 Month 1 Year 3 Years 5 Years
—f@A —5 =% b
1.23% 34.86% 57.77% 21.47%

Period Return #] A EIR
01/01/25 - 01/01/24 - 01/01/23 - 01/01/22 -
31/12/25 31/12/24 31/12/23 31/12/22
34.86% 18.80% -1.52% -17.51%

Top Ten Holdings# +x&R&EEE#

(of NAVIEEEFER D)

(as at 30 November 2025 & £ 20255 115 30H)

TAIWAN SEMICONDUCTOR MANUFAC
TENCENT HOLDINGS LTD

ALIBABA GROUP HOLDING LTD

HSBC HOLDINGS PLC

CHINA CONSTRUCTION BANK-H

IND & COMM BK OF CHINA-H

HON HAI PRECISION INDUSTRY
DELTA ELECTRONICS INC

XIAOMI CORP-CLASS B

AIAGROUP LTD

9.68%
9.33%
7.60%
457%
397%
2.77%
259%
2.04%
1.93%
1.87%

) £ UEHREHR

Year 2025
20254
34.86%

01/01/21 -
31/12/21
-6.66%

Asset Allocation BEESH

(1) China HE
(2) Hong Kong BB
(3) Taiwan aE
(4) Cashand Others BeRkHEAM

(4)1.36%

(3) 27.54%7

(1)58.19%

(2)1291%

Fund Manager’'s Report
HeKmpsE

The fund recorded 0.04% return in December.
The main contributor was the growth strategy.
The Hang Seng Index declined by 0.9%
in December due to the 5.2% loss from
the Properties Sub-index. The sentiment
was compounded by the news of Vanke's
financial trouble and lack of fresh policy
stimulus from China’s Central Economic
Work Conference. The Hang Seng China
Enterprises Index lost 2.4%.

AES2ARE50.04%ER - TEER
RERKREE - SHEIEIRETH52%
FriE2  BEREA12ATHRT09% &
HMOPREEARPERREE TSR
TREHEEFOEERRBR  $ETH
SR o BAEPECEEHTIRT 24%

Source ERIHF : AIA Investment Management
HK Limited RAREEZEBBRAA

Fund Manager's Report
BEeEEBRE

The fund recorded 1.23% return in December. The
main contributor was the value strategy. The Hang
Seng Index declined by 0.9% in December due
to the 5.2% loss from the Properties Sub-index.
The sentiment was compounded by the news of
Vanke's financial trouble and lack of fresh policy
stimulus from China’s Central Economic Work
Conference. The Hang Seng China Enterprises
Index lost 2.4%. The CSI 300 Index went up by
2.3% in December as investors re-entered the
market after last month’s correction. Materials,
Telecommunication and Technology sectors were
the leading performers. The recently released
economic indicators from China were mixed. In
November, the yearly growth of retail sales and
industrial production were slower than a month
ago. However, the official composite purchasing
managers’ index in December rebounded to 50.7
from last month’s 49.7. In December, the Taiwan
Stock Exchange Weighted Index jumped by 4.8%
and closed the year of 2025 with record closing
high. Technology sector continued to receive strong
investor interest. On economic front, Taiwan’s
export and Industrial sector experienced significant
expansion since the beginning of 2025. In November,
exports expanded by 56.0% year-on-year and
industrial production increased by 16.4%.

FESR12B78151.23%E 8 - TEE/MRAR
BEKN - THEABIEUTHR2%MER B4
BHE12ATHT0.9% - BROEIEEEURTE
R T AR R AT SRR -
FETHSEE - EETEREEY TR T 24%
TERI00IEER128 LHRT23%  REELBLE
ANBEEBREMEADS  #H  BEARE
TEALEMRR EBTPELRHEBEEER
2% - 1 ARTEHENTREENFEERER
BEAKE - AT 12ANEFGARBICRIEY
#E—EAM49.TREBE50.7 - AEEHRZ M
BISEM2A LR T 4.8%  YLBSRmHELE
2025% o RHERBISAZ RIREENEDE - LK
A AENHOEMNIEELEB2025FNLRE
BEELR - E11AN HORFER560.0%
TEEEREFRMAL LFHT16.4%

Source ERIFIR : AIA Investment Management
HK Limited RAREEREBBRAA
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AIA Asia ex Japan Equity Fund Z3352M (BARKRIN) REES

. . s T5 '
Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To achievge long-term capitgl appreciation by invest?ng prlimgrily ip equitigs and lequity—rela@ed (1) Australia BN gﬁ%ﬁ%fi iﬁ%
j:g;:)nes issued by companies listed, based or operating principally in the Asian Region (excluding (2) China hE ghe fund rewdid 260% returnin Decemhber.The main
g N tractor were the Hong Kong equities. The Hang Seng
Sy s ; . R (3) Hong Kon i . i b b
BRTZRANEING (BRI L UEHAEMSEBEESCE 2 AT 9N lie e el by D ein Dcomberduetothe 5 2%
BTNRERREAEES  JUEHE RS A LEE o (4) India NE was compounded by the news of Vanke's financial
(5) Singapore g Eroublelandlack offrespgol'\?y st'\muluifrom Chsina's
[N entral Economic Work Conference. The Hang Seng
& > Ty China Enterprises Index lost 2.4%. The CSI 300 Index
FU nd FaCt gﬁﬁﬂq (6) South Korea @ﬁ& went up by 2.3% in December as investors re-entered
Net A Value Per U ERAERE USS;_ 3160 (7) Taiwan é?/g the market after last month's correction. Materials,
et Asset Value Per Unit E1{y e JC 31, Telecommunications and Technology sectors were the
(8) Cash and Others ﬁﬁ&ﬁﬂﬂ leading performers. The recently released economic
indicators from China were mixed. In November, the
Fund Performance Eﬁ%fﬁ yeartygl;rowlhﬁf reta\lsalehs and industrial pI:Odl#?“(ml
. N T ) A =g were slower than a month ago. However, the official
(NAV to NAV, in US Dollars EEFEEHEEFE  UXTHE) composite purchasing managers' index in December
(1) 7.86% r’e]bounded tg 50. Z fron’]]last month’ shlo9d7 Ir&Decembe(rj
. the Taiwan Stock Exchange Weighted Index jumpe:
Cumulative Return RHEEIH (8) 4.82% ( (2)28.29% | by 4.8% and closed the year of 2025 with record
closing high. Technology sector continued to receive
1 Month 1 Year 3 Years 5 Years Year 2025 strong investor interest. On economic front, Taiwan’s
—_ —_ = 7) 18.84% export and Industrial sector experienced significant
{Eﬂ $ _$ £$ 2025$§ ™ expansion since the beginning of 2025. In November,
2.60% 32.49% 40.32% -10.18% 32.49% exports expanded by 56.0% year-on-year and industrial
production mcreaszd é)y 1?.4‘?. Rt;g\onally, Asia eéf
. Japan equity extended its leadership into year-end,
Period Return A @155 supported by technology and early signs of Al adoption

beyond infrastructure builders into Software, Healthcare,
and Financial Services. Global equities posted strong
full-year gains in 2025, with Asia outpacing developed
markets. In December, the Korea Composite Stock

01/01/25 - 01/01/24 - 01/01/23 - 01/01/22 - 01/01/21 -
31/12/25 31/12/24 31/12/23 31/12/22 31/12/21

32.49% 6.57% -0.62% -28.26% -10.77% Price Index registered 7.3% gain, outperforming other
(3) 4.46% major equity indices.

; P % AEEM2ARB5260%E8H - TEHBRERE

Top Ten Holdings# +AREER# (©)16.19% @ 1608% ] %%%gﬁ@s;aég%%%gg%g
9 BRI T : ST 12A TH709%  BRNEIRE SR+ E

(asat30 November 2025 BiZ 20255 11H30H)  (%of NAVIEEEFEEAL) (5) 3.46% g%&ég#ggéiﬁﬁiﬂg%&?aﬂﬁ;’
o 51 o EENEEEIERTHR Y 24% ° BR

TAIWAN SEMICONDUCTOR MANUFAC 959% 300}%;’;&}}:12)51 TETomm REEaELER E'gﬁ
TENCENT HOLDINGS LTD 495% E@%ﬂ&i?ﬁ?&)\?ﬁ% o MR BEARRITRAL
SAMSUNG ELECTRONICS CO LTD 403% ﬁggm;mm%mgmgg% °11A
ALIBABA GROUP HOLDING LTD 369% Q% mﬁfz ;gfsﬁ; fj ﬁg @E}%; ngﬁ Flgm
SK HYNIX INC 222% gg;&ﬁslsjgi}%i‘w 22z Qu%?;%ﬁggg;
CHINA CONSTRUCTION BANK-H 1.93% 48% » W4 A #2025 s
HDFC BANK LIMITED 1.35% BEZARARNE - &?«@73@ SBAHOR
o070 %uz%;éazozsiwumiﬁﬁégim% 118

AIAGROUP LTD 1.28% ?ﬂ? Dﬁﬁmﬁxﬁﬁgﬁglfiz,%;aggtt

DBS GROUP HOLDINGS LTD 124% L7t 7164% « REBBIVARA T EREREA{E

HEREZHE  BENSRRESSHBLMED

BHARTI AIRTEL LTD 0.83% T (ARSI BRHEFREEERIMDTS o

2RRTA20262FREBHER  THRHRRE
RBEDE - 128NBEGERERHLRT7.3%
REEREMEERTZIRH

Source EHIFIR : AIA Investment Management
HK Limited XBREERERERAA

AIA Hong Kong and China Fund AR &

Investment Objective RE B 1Z Asset Allocation EEZD Fund Manager’s Report
To achieve long-term capital appreciation by investing primarily in a combination of Hong Kong (1) Communication lEE Eﬁ,@gi@ %ﬁ%
zgL;:é/er:j:l:zii|:§?:nt;acklng funds (whether listed or unlisted). Please note that the Fund is not Ez; Eonsumer Etiscrletionary ;ii i Reeflll_lnadnrgcggdne;I:\-S;;/oéeetglfif;?d[)zcye?gi;
NN . . - o , . onsumer Staples 9%
FEIERANEREERETHERNESAL (FHRELT) « NERRHEX ! P o i 9
. =z e v (4) Energy BER in December due to the 5.2% loss from
BE - FISAESTRBHERES - ) Financial o8 the Properties Sub-index. The sentiment
. inancials 2 was compounded by the news of Vanke's
Fund Fact E%ﬁ*# (6) Health Care fEEEE financial trouble and lack of fresh policy
; FETnES stimulus from China’s Central Economic
Net Asset Value Per Unit BV EEFE HKSHEH 10.77 ™ Inforrrllatlon Technology ﬁﬂﬂﬁ Work Conference. The Hang Seng China
Fund Perf gé%fﬁ, (8) Materials et Enterprises Index lost 2.4%.
un er' ormance\ p,” T o (9) Real Estate E ARSI H1E-1.01%E5 - SHhE
(NAV to NAV, in HK Dollars BEFELEEFE - LUBKEE) (10) Utilities PYEEES DERETHE2%FIER  BEIEEE2
ATET709% - BRI FES AR HE
Cumulative Return RFEIH (11) Cash and Others RERRR | pemTren Ak RHER
1 Month 1 Year 3 Years 5 Years Year 2025 B FRTHSER  BEREER
—@A —% =% RE 20255 (1)551% BT BRT 24%
1.019 31.029 39.339 2.189 31.029 (11) 3.49% Source AR : AIA Investment Management
U U g % % (10) 2.62% (2)23.38% HK Limited ZFHEEBEBERAT
Period Return i1 @R (9)3.61%

01/01/25-  01/01/24-  01/01/23-  01/01/22-  01/01/21 - (8)2.00%

31/12/25 31/12/24 31/12/23 31/12/22 31/12/21
31.02% 18.79% -10.48% -13.34% -15.37%

Top Ten Holdings# +xR&EEE#

(3) 2.00%
(7) 15.46% —

(asat30 November 2025 B Z 20258 11H308)  (%of NAVIEEEFEBE L) (4) 4.58%
ALIBABA GROUP HOLDING LTD 871% (6) 3.59%

HSBC HOLDINGS PLC 8.48% (5) 33.76%

TENCENT HOLDINGS LTD 7.88% o7

CHINA CONSTRUCTION BANK-H 5.27%

AIAGROUP LTD 511%

XIAOMI CORP CLASS B 444%

MEITUAN-CLASS B 3.36%

CHINA MOBILE LTD 3.23%

IND & COMM BK OF CHINA-H 317%

HONG KONG EXCHANGES & CLEAR 295%




AlA Retirement Fund Scheme R iR A & 512l

As at 31 December 2025 & £2025F 124318

AIA World Fund X2 kE 2

. . PAIp? i . p? '
Investment Objective XRE B2 Asset Allocation BEED Fund Manager's Report
To seek long-term capital appreciation by investing primarily in a combination of index tracking (1) Canada JIIEPN Eﬁ,@w fi iﬁ %:

fﬁndsh(thetzelr listed or (LjJnhstedEhatftra;k equity market indices around the world. Please note (2) China HE The fund recorded 0.97% return in December. The
that the Fund is not an index-tracking fund. (3) France SH main contributors were European and Asia ex Hong
BEBRTERENBUZHRRETHEHANESES (FREETLT)  UEBRHEX n 5‘}”?neSS'c‘éems&ﬁiﬂﬁiﬁ?fﬁ?ﬁ?‘i 'ﬂ?fxiﬁ'i’;‘é‘i
i‘gﬁ ° E%;i%‘zﬁgﬁT\%;%EE}E‘%(E & ° (4) Germany :;% brgakinglheirhisloricathighs.GLobJaleq?migs remain
(5) Japan supported by monetary easing from the Federal Reserve,
pLVIN . w strong corporate earnings and solid fundamentals of
Fu nd Fact gﬁﬁ*# (6) Switzerland Wt the Technology sector. In Asia, earnings trend higher
. . i on robust artificial intelligence-related demand, with
Net Asset Value Per Unit B & ERE HKSHE L 18.82 (7)  United Kingdom %E earmr]gs per§hare growth cominying to rise steadily.
(8) United States ;@ Valuation continues to remain attractive against developed
F d P f gé 2‘:2 Eﬁ markets. The FTSE MPF Asia Pacific ex Japan Index
un errormance SI7 (9) Other Countries HibF xR advanced by 2.7%in December in HKD term. Regionally,
(NAV 1o NAV,in HK Dollars & FESAEFE - WBHHH) (10) Cash and Others TERHA | yoar-ond spponed by iehnology and ary s
of Al adoption beyond infrastructure builders into
Cumulative Return £FEE5R Software, Healthcare, and Financial Services. Global
(1)2.99% equities posted strong full-year gains in 2025, with
1 Month 1 Year 3 Years 5 Years Year 2025 Asia outpacing developed markets. In December, the
- - = Korea Composite Stock Price Index registered 7.3%
@A k3 = AE 20255 (10) 3.75% (4)2.21% . gain, outperforming other major equity indices. The
0.97% 21.50% 70.16% 63.23% 21.50% ]'(5) 5.69% Euro Stoxx Index went up by 2.4% in December. The
(9)13.80% (6) 2.13% European Central Bank kept the interest rates on hold
. o atits December policy meeting and raised the 2025
Period Return #j A E15} —‘ (7) 3.55% growth estimate to 1.4% from 1.2%. The Eurozone

economy expanded at a modest pace. The preliminary
composite purchasing managers' index for the month
of December fell slightly to 51.9 from 52.8 a month
ago, indicating Europe’s recovery remains fragile.

AEER128174150.97%EH - TEEMEER
BMRIZEN (BREBIN) RE - ERBES 2R
ZRUCVALHTI% SETEREEHUAT

01/01/25 - 01/01/24 - 01/01/23 - 01/01/22 - 01/01/21 -
31/12/25 31/12/24 31/12/23 31/12/22 31/12/21
21.50% 16.03% 20.71% -16.15% 14.40%

Top Ten Holdings# +A®KREER#

(asat 30 November 2025 B Z2025F 11H30H)  (%ofNAVIEEEFEB L) g%ﬁgg : %g%ggigﬁﬁﬁ%gg%ﬁg
S5 SERA AR SR ENCANDE
£ 1| 2 ’ b= ”’ 518

ALY s (8) 6082% B SBEBBAL  HEPARS ) EHER
MICROSOFT CORP 395% STA (ARERS) EHR12A BB HHIEE
AMAZON.COM INC 244% 2}§.7%§; §§“§%f§§ﬁ§§ ;ﬁgg ﬁ%g%sﬁg

cC 03% z - BENER SRR ’

oo ot (BRI BETEFEERBBL TS -
cen ERBRHR20252 FHERYELER - THRTE

ALPHABET INC CLASS C 1.66% BRERBENS - 1NANBEGSREEHLERT
META PLATFORMS INC CLASS A 154% 73%  RABREMTBREIEH - BNHERE
TESLAINC 132% }E%{g]zﬂ ;%Té[*%; @/}ﬂm?iﬁﬁﬁl{zﬁﬂ@
TAIWAN SEMICONDUCTOR MANUFAC 103% gﬁ E%ﬁfi%%? j% jg?éiggﬂ/ﬁ:ﬁ é%j

BERE - 2ANGARBLEEANER LAY
g{?ﬁ%@ﬂ%Esw  BTREM RSB ERE D
AR ©

Source ERIHR : AIA Investment Management
HK Limited KAREEBEBERAA
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