JE{K 4 PENSION - AF&E 4 ORSO

B RGBSR
FUND PERFORM
REVIEW

RABRAKETE

AIA Retirement Fund Scheme

202552 H
February 2025

BRRAFERE

/‘1'.?% ;



AlA Retirement Fund Scheme RFB iR A & 512l

Important Notes EE&EH

« 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 AlA 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.

RAEMRSHE ( [F58] ) 2RBEFELREN—BEHAABRBERAIT ( [REA] ) BITHRE « Uit RRARBREESHRE (WB) FAZRRAL
BEARRARREANGERR - RLEREEFRLEBNHERBRAES  RESBEREABRAESCENRBAEEN  AZARZAALRBRER
HREAES  BEXERERPRAESNRSEEEERBNER

* 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.
FHECRBRBEGZ —BEERREES - RBRBERLABRIA - FRRHBRJIESHNERE (WF) FAZRFANCERR - (RUBNSEEEEF
EREBNEHERBREFES  RESEHEENSFERERBRBES 2ERRBIGEN (FHEFE—FAZES  FSHARHEZETERBETMN [FAF] —
B)  EZASMZARLIRELERBRBES  BEXERERDRBESNRNS) EEEBERDNRERE
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.
EREEMREASH  MUBHEAATAZERNEERTOMBMR - TREREASH  NHE-—REASRTEEN (BERENENRNREER)
FEEMRER  (REHABLNER/SAEEATNER  THEFNEARRTRESESRNRELS
« 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 BB MIREASEE  RMEEOERR/REBERENEZERENMINETHITAEHRAENERRERS CHEERZRTRIETFIH) o
« The AIA Capital Stable Fund does not guarantee the repayment of capital under any circumstances.
RABERFERTRELEMABERTHAHELRS -
* 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).
RTEARES I HELEMRERE  BHFE  ERBRERKE  F2HFHAZEIEHAE -
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  (FURSESEANRERL  FHHANRERET -EESEMAL - RERBREFIKRAHN - BARRIFRRRRNIER o

# 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.

REES2 T AREBEBNRRB(ET)ERLAREE=FRM
1.8%m—B ZA - R"B - tA - NARTZBAHSANMS  ARERESCTREAREER | K
2H=A mA-HEA -NA - tART-AREAMOME  ERERESZ+XREER
ZEEFEERE  UERSER -REESZTAREBEMBAN (RTAREBBEIIRMAT) BEREBHTE °
Source: AIA Company (Trustee) Limited, unless specified otherwise.
EROR MR - ERARBIETE)ERA TR o
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RARKETEIRBERNG BRGI TR ERBIKEE
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.

EFRESRER—FRRE RREFRLRRAZEHAR(EHRERRFRTARR) -

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

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.

RAEE)ERAF( [KBET] ) EEMERRATINAFEERRNFNSHRERL -

Issued by AIA Company (Trustee) Limited
HRB(ET)ERAR TR



AlA Guaranteed Fund* RFBREEL

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 HAhEHRBEBR - RER- ﬂEl.éé AHSINMIENEETRETARRREA

A RMEERGSBERERERRE
Fund Fact £ & #!

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 28 February 2025 & Z2025%2 A28H

Asset Allocation EED T

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

(3) 4.59%

Fund's Net Asset Value (million) E£&EFEBES) HKS7B 6,136.13 (2)118%
Fund Performance E&&H
Cumulative Return EFEER
1 Month 1 Year 3 Years 5 Years Year 2024
—f@A —F =F iF 20245
0, 0 0 0 0
0.17% 2.00% 5.17% 8.16% 2.00% o) 94.23%
Period Return #141 E$}
01/03/24 - 01/03/23 - 01/03/22 - 01/03/21 - 01/03/20 -
28/02/25 29/02/24 28/02/23 28/02/22 28/02/21
2.00% 1.58% 1.50% 1.42% 1.40%
Top Ten Holdi ngs# + KIREER # 4 AIA Guaranteed Fund (the “Fund") provides for an annual capital guarantee at the end of
each relevant year on any amount invested in the Fund (after any deduction for payment
(as at 30 November 2024 BZE04E1A 30H) (% of NAV {aéigﬁﬁﬁtb of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement
scheme investor (as the case may be) switches out his/her investment from the Fund
CBQ FINANCE LTD 2.060% 25/08/2025 551% before the end of the relevant year for any reason, the guarantee of capital mentioned
o o above will not apply and the member or external retirement scheme investor would
ENIRATESINBDIBANKRISC.55020/28/07/2025 St be entitled to his/her contribution and the monthly yield that has been declared and
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 2.76% credited to his/her account on or before the date of switching. In addition, a member
CN OVERSEAS FIN KY VIl 2.900% 15/01/2025 252% or an external retirement scheme investor who switches out his/her investment from
o o the Fund before the end of the relevant year may not receive the whole amount of his/
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 218% her contribution if the monthly yield declared is negative. The guarantor is AIA Company
SUN HUNG KAI PROP (CAP) 2.590% 15/04/2026 2.08% Limited.
MALAYAN BANKING BHD 1.244% 10/09/2025 207% %gﬁ; é%g) [ﬁé@ﬁﬁj E%%%ﬁﬁ;ﬁi%im%jﬁ;; zﬁ;{@ﬁ ?g%@ﬁjg ;/Fi;éﬁﬁ_fi
o o 1 i3 B U3k
VODAFONE GROUP PLC 28507 28/06/2027 207% AEEEEERNDE AR EEERIREAE RSN AR RS - |
COMMONWEALTH BANK AUST 2.505% 21/09/2026 207% MHEAREETERAMZEER MR EREEEER :ﬂ}xéﬁ%‘_{%ﬁ{ﬂ;/mm
VICTORIA POWER NETWORKS 3.290% 24/02/2027 193% RECERAHREREE A ZACSHMAR T/ itIRE OB RECR
E NHEEBRFEARANGACRERNGREY ﬁka:&%ﬂ@&%*ﬁxéﬁﬁﬁﬁ

= The fund is denominated in Hong Kong dollars.

RESETARERS -

%%Fql’igﬁE’Jﬁ%ﬂ-‘ﬂéﬁ’f“ﬂ&lﬁlﬁﬁﬁﬁ'ﬁxﬁﬁ%ﬁ AREZREARKBREE
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 (BEFRR) BERZTEIREARREREMLE

(3) Cash and Others BeREAM

EEBWRNEME

W RETSR5%NAEERENRE - UREEE  HERTRSZER  WEHK

REEH o

Fund Fact E£ &

Fund's Net Asset Value (million) E¢EEFEHE)
Fund Performance E&X%E

HKSH# 215.97

(3) 4.53%
(2)1.18%

Cumulative Return £ LR
1 Month 1 Year 3 Years 5 Years Year 2024 "
—f@A - =% AE 202445 (D94.29%
0.11% 1.50% 4.57% 7.53%
Period Return #] A EIR
01/03/24 - 01/03/23 - 01/03/22 - 01/03/21 - 01/03/20 -
28/02/25 29/02/24 28/02/23 28/02/22 28/02/21
1.50% 1.50% 1.50% 1.42%

Top Ten Holdings# +XR&EEE#

(asat 30 November 2024 B Z2024F 11A30H)  (bof NAVIEEEFEB D)
CBQ FINANCE LTD 2.060% 25/08/2025 552%
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 3.14%
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 2.76%
CN OVERSEAS FIN KY VIII 2.900% 15/01/2025 252%
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 2.18%
SUN HUNG KAI PROP (CAP) 2.590% 15/04/2026 2.08%
MALAYAN BANKING BHD 1.244% 10/09/2025 207%
VODAFONE GROUP PLC 2.850% 28/06/2027 207%
COMMONWEALTH BANK AUST 2.505% 21/09/2026 207%
VICTORIA POWER NETWORKS 3.290% 24/02/2027 1.94%

~ 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).
HERBENZERAREARBARAA(ERA] ) ARARESFERAR
$§$Z}Q§@§&t% TEREY - ERAR Zkgiﬁd}xﬁl&)\ﬁﬁﬁﬁﬁﬂfﬁﬁﬁ
R a0 P AR &ﬁk?%%@‘ﬁﬁ%#ﬂﬂ?ﬁﬁéﬂm& IERER o AR
ARKREEBT AEMBMAL B2 KE - BHAABREESHEN - 5

BAS B TEHRERESHR - ARATERHEANEARLBNOER T GHE
HRERERG T2 EREN)  2EDELLIETRERRE -

Fund Manager’s Report
HeREHE

Thefund recorded 0.17% returnin February.
Hong Kong government Hong Kong Dollar
(“HKD") bond yield curve moved down in
February 2025 given the mixed economic
data in the United States (“US") and
uncertainties surrounding US President
Trump's policies. In terms of HKD credits,
spreads were mixed given the weak tone in
the market. Going into March, Hong Kong
government HKD bond yields may remain
volatile given current macroeconomic
conditions and uncertainties on US
policies may continue to alter 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 to earn good return and minimise
the impact of interest rates fluctuations
on fund return.

Zﬁéémmﬁﬁ‘ §0.17%E K K7 »

BSEHEEESY  MEZEA
nuLﬁEﬁmEﬂ?ﬁE’JTﬁEE EEBTETE
SWREHRE2AHTE - BREEM
5 BRTBEREY  RESES¥
3’&)\3)5] MR E R RBSE MR A X E
RONTEEHTREEREMISHEER
BESAMASREERMEES WA
BEEERSRD - At PREEEET
BENMARREEY  UEREESRFRE
BNEOINERBHESEROTE -
Source ERIIEIR : AIA Investment Management
HK Limited R EEREBARAT

Fund Manager’'s Report

HEeKER/E

Thefundrecorded 0.11%returnin February.
Hong Kong government Hong Kong Dollar
(“"HKD") bond yield curve moved down in
February 2025 given the mixed economic
data in the United States (“US”) and
uncertainties surrounding US President
Trump's policies. In terms of HKD credits,
spreads were mixed given the weak tone in
the market. Going into March, Hong Kong
government HKD bond yields may remain
volatile given current macroeconomic
conditions and uncertainties on US
policies may continue to alter 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 to earn good return and minimise
the impact of interest rates fluctuations
on fund return.

AEERIANEE011%E® - KA
ENZESERBEEESY 0 MEXEA
BRMERENTRENL  BBRITELE
%H&ﬁ$ﬂ*§&2ﬂ1§ﬂ'l¥é MBTEEM

CHRTSERRY  AEEES¥ -
ZEJ\SH EEE"EEIJ?EM“:‘WH)&,R%F@EQ
RNTREMS TR E m%”ﬂ%@l‘&
BEENER, ?éﬁ)ﬁ‘éﬂa%u&lﬁ
BRERITRE o FUL EFEEH%E/%E
1;§1H?)<mh§§25 NEEESRFE
BNRLSAERDEESEHRNTE -
Source EHIIRIR : AIA Investment Management
HK Limited R ARAEREBHRAT



AlA Retirement Fund Scheme R B A 2512l

As at 28 February 2025 & Z2025%2 A28 H

AIA Global Bond Fund ARk BEHE R

H : PA FH : b a ,
= = b,
Investment Objective &#& B Asset Allocation EEZD Fund Manager's Report
To achieve long-term stable return from a combination of income and capital appreciation through (1) China F g% K18 $& %
investing primarily in fixed income securities in the international markets. (2) European Monetary Union BN & #eE4e8 The fund recorded 1.43% return in February.
EBFER WIS N E E NSRS 0 RINE R B A 18{E; HIEEE QN ELR o Performance was driven mainly by compression
ERERRANERDHOEERERS  EREREFEEEARBREHER (3) Germany =H in the United States (“US”) Treasury yields and
s N interest income. Growing uncertainty about the
Fund Fact E$§*4 (4) Japan RS impact of the US administration’s policy agenda
(5) United Kingdom HE weighed on both corporate and consumer
.. mE s s 2= sentiment, and concerns about growth started to
Net Asset Value Per Unit SE{IBEF{E USSTT 8.50 (6) United States ESE) re-emerge. Inflation exceeded expectations, with
. core inflation maintaining a 3.3% annual rate and
Fund Performance E4£XH (7)  Other Countries HitEx headline Consumer Price Index rising more than
R s . anticipated, surprising markets amid ongoing
(NAV to NAV, in US Dollars EEFELHEEFE » UETHE) (8) Cashand Others ReRkEf tariff developments that pose risks to growth
and inflation. Initial Nonfarm Payrolls rose by
. 143k, below expectations, with adverse weather
Cumulative Return ﬁﬁlﬁlﬁﬁ conditions contributing to increased part-time
work. In Europe, Germany'’s unprecedent fiscal
1 Month 1 Year 31ears 5 Years Year 2024 8)2.37% (1) 6.03% expansion including an increase in infrastructure
—E&R —£ =% R 20245 (8)2.37% ’7(2) 17.09% and defence spending could spur growth across
0 0 0, 0, 0 7)11.41% the country and the broader Eurozone. Despite
1.43% 3.16% -10.43% -22.45% -1.18% 0 (3) 2.83% the policy shift, it is expected that the near-term
F economic outlook of Europe may be influenced by
Period Return % @155 tariffs and political uncertainty.

(4) 6.33%
AEER2AREE1.43%E5 - BERBIER

REEARESRBENF S WEHFED - XER
RERERERTENTREE AREBM - BH
EEMEEERE  BEEARNEERKER
(5)10.55% | HH - ERHENBHBRYCERRABREHAE
BHRERT @ ROBRFREBEI%  BEHE

01/03/24 - 01/03/23 - 01/03/22 - 01/03/21 - 01/03/20 -
28/02/25 29/02/24 28/02/23 28/02/22 28/02/21
3.16% 3.52% -16.12% -6.78% -7.12%

Top Ten Holdings# +XZ&EEE#

(asat30 November 2024 B Z 20245 11H30H)  (%of NAVIEEEFEBE L) BEYEEUEERLES  SRESNSTE
US TREASURY N/B 1.125% 29/02/2028 498% BEIBN - FEFEAUDELMILIBA » ER
US TREASURY N/B 1.000% 31/07/2028 332% B BHRGRFEBERB TR - RN -
US TREASURY N/B 3.000% 15/02/2048 289% EE S A BN BURR SRR R AR X
US TREASURY N/B 0.875% 15/11/2030 247% HEE - TRENAEAAZEER TR
USTREASURY N/B 6.500% 15/11/2026 236% R BERRRLERE  BRABNCHEANRE
JAPAN (20 YEAR ISSUE) 0.300% 20/06/2039 209% MU THEZIMBNBATREL A E o
US TREASURY N/B 3.625% 15/02/2044 206% Source ERIIRIR : AIA Investment Management
BONOS Y OBLIG DEL ESTADO 2.900% 31/10/2046 185% HK Limited R ARAEREBHRAT
BUNDESOBLIGATION 2500% 11/10/2029 1.84%

BUONI POLIENNALI DEL TES 5.000% 01/08/2039 177%

AIA Conservative Fund R RFES

Investment Objective R&E B Z Asset Allocation BEDH Fund Manager’s Report
To preserve principal value and maintain a high degree of liquidity while providing current income. (1) Australia BN gﬁ,@ EE $&%
The fund does not guarantee the repayment of capital. (2) China HE Hong Kong Dollar (*HKD") sh
o ks o | A AT 3 o O (i . : ong Kong Dollar shortterm rates
EER2ALEELEHSERDY  FFREHEEMNE - FESTRENELRS (3) Hong Kong Ei continued to move down in February as
POBIN (4) Other Countries HEAR liquidity loosen. The low HKD aggregate
Fund Fact gﬁﬁ*’* (5) Cash and Others BePEM balance may also add volatility to HKD
R N TS money market rates. Going into March,
Net Asset Value Per Unit Ef7 HE#{E HKS$/8% 9.92 the recent economic data releases and
T b (1) 2.99% uncertainties on United States (“US")
Fund Performance‘ gé% E‘ o (2) 28.09% President Trump's policies may continue
(NAV to NAV, in HK Dollars EEFEHEEFE  WBEHE) to alter the market expectations on the
. pace of US rate cuts and continue to drive
Cumulative Return RTHEH (5) 34.50% the movements of HKD short term rates.
1 Month 1 Year 3 Years 5 Years Year 2024 BUTEANRE2LAREETR RAE
NATER NATER NATER  NATER  NATER DHEBRANEERKE 2 EASA -
XEBE AN EEREANZD AN
Period Return &% B3R LURNTREETHEHENE IS

ZERSEEMNED  BEXLETEN
AEHES -

Source ERIIRIR : AIA Investment Management
HK Limited KR EEREBARAT

01/03/24-  01/03/23-  01/03/22-  01/03/21-  01/03/20 -
28/02/25 29/02/24 28/02/23 28/02/22 28/02/21
N/A i N/A i N/A i N/A R N/A i A

(4) 6.71%
Top Ten Holdings# +XR&EEE#

(asat30 November 2024 B Z 20248 11H30H)  (%of NAVIEEEFEBE L)

(3)27.71%

N/A RiE A




AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 28 February 2025 & Z2025%2 A28H

AIA Capital Stable Fund RIPEEEFE L

. . P o5 . > ,
Investment Objective REBE Asset Allocation BED Fund Manager’s Report
To achieve long-term stable capital appreciation with lower volatility and adopts a conservative (1) Europe Equities BUNRZE g%,@giﬁ $ﬁ%
appLoziclh |tn relamt)n todt/he allo§at|on between (i) equities and (ii) fixed income securities, money (2) Hong Kong Equities EHBRE The fund recorded 2.15% return in February. The
market Instruments and/or casn. (3) Japan Equities AARBE FTSE MPF World Government Bond Index rose
DBERRBENRBEBENERNEE  TRERTRBENRZEEEREES & ) . - = 1.2% in February. Bond investor sentiment in the
MAIETAR/ RRE2BEIBEE - (4) United States Equities XERE United States ("US") were boosted by correction
(5) Other Equities Eﬁtﬂﬁg—i in equity p_rlces as well as weaker-than-_expected
Eﬁﬁﬂﬂ g consumption and labour market statistics. In
Fund Fact &% (6) Hong Kong Dollar Bonds ~ BfE% February, the 10-year US Treasury yield dropped
Net Asset Value Per Unit BE{u & EFE USS$ZETT 28.98 (7) Other Bonds RffEs %eii?;cz;rzxcirf:;\l/:ftz:isftf-ttlr%i;;:eg i?ﬁ;tir;? \I/';z
(8) Cash and Others BHeREM dissipated by the lower-than-expected consumption
Fund Performance Eﬁ 435 Iﬁ, and nonfarm payrolls statistics. After a strong
. N . et S — e start in January, the FTSE MPF All World Index
(NAV to NAV, in US Dollars EE#EHEEFE * UETHE) lost 0.8% in February. US President Donald Trump
(1)5.53% announced 25% tariffs onimports from Canada and
Cumulative Return ZEEIR @ 231% { (2) 6:63%, o Mexico, and an additional 10% tariffs on Chinese
:31% [ o07 goods, sparking concerns over trade war and the
1 Month 1 Year 3 iears 5 Years Year 2024 - (4) 6.02% economic consequences. Escalating trade tensions
—{&A — =F iE 20245 % 5783 have unsettled global markets and heightened
2.15% 7.73% 0.76% 7.37% 3.91% (5)7.83% economic uncertainty. In January, the J.P.Morgan
(6) 3.08% | Global Composite Purchasing Managers' Index fell
Period Return %W@iﬁ to 51.8 from 52.6 a month ago. Market volatility

may pick up if trade tensions continue to escalate.

AEER2AR15152.15%EH - EHBRSHR
BREHEHR2AHG EH1.2% - RERFAURS

01/03/24 - 01/03/23 - 01/03/22 - 01/03/21 - 01/03/20 -
28/02/25 29/02/24 28/02/23 28/02/22 28/02/21

7.73% 447% -10.47% -5.18% 12.37% REBOHBNZH O SRS REXAES
?%ﬁ%ﬂgﬁfﬁwéﬁﬁ ; 10¢§E%§§E§E@
Top Ten Holdings# +XkB&mEBE# (7) 63.74% 3B A RER BRI 4.2% » TSR HBH 5| RE
b B o : BN  ERRENEBOREAEERES
(asat 30 November 2024 B Z2024F11830H)  (%of NAVIEEEFEB A L) BFRK - EREES2HRZEBEE AHRN
HRRE R F#%0.8% o EEASISHHL
US TREASURY N/B 1.125% 29/02/2028 169% g%@%ﬁ ;%?gg éﬁg{w §@ uﬁﬁf;
CHINA GOVERNMENT BOND 2.280% 25/03/2031 133% WE U E A S SN 0% RS
US TREASURY N/B 3.000% 15/02/2048 1.24% SIRTMEHEZERAHTEYENEES - TH
US TREASURY N/B 4.000% 31/01/2029 117% ABMRZRERLERLRMS . MALET
CHINA GOVERNMENT BOND 2.120% 25/06/2031 115% BIEME - 1 ARERAER RS RBMREN{E
US TREASURY N/B 1.000% 31/07/2028 112% ~ERANs61EE18 - NRAZRRRSIR
' ' FE - BEDTRANLA «
US TREASURY N/B 4500% 31/05/2029 096% Sourcs SRR : AlA Investment Management
TENCENT HOLDINGS LTD 087% ource £ R v est inag
US TREASURY N/B 0.875% 15/11/2030 084% HK Limited X5 REREERRAT
US TREASURY N/B 6500% 15/11/2026 0.79%

AIA Balanced Fund X & E L

s = . p
Investment Objective REBE Asset Allocation BEED Fund Manager’s Report
To achieve long-term capital appreciation with moderate volatility and adopt a balanced approach (1) Europe Equities BUIRE He g i& %
in relation to the allocation between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EBRE The fund recorded 2.53% return in February.
instruments and/or cash. (3) Japan Equities AxRE The main contributors were Hong Kong and
WRAMRIEEHRAETLE - CRMIERREORRROEERERS - HEHE o , it e Al S rane Seart i anuary. e
TER/ SREZEAIEEE - (4) United States Equities EIRE FTSE MPF All World Index lost 0.8% in February.
(5) Other Equities HiBmE United Slatesu(“US:') President Donald Trump
Eé’é*ﬂ " announced 25% tariffs on imports from Canada
s H er Bonds L& and Mexico, and an additional 10% tariffs on
Fund Fact (6) Other Bond HipE% hdM : d kddt 1 10% tariff 0
Chinese goods, sparking concerns over trade
e s _ SPE . ,
Nt Asset Value Per Unit 14t AEF(E USSTL 2638 () Coshandthers RERRM® | varandhe ccomemic amsequeiss Eclaing
heightened economic uncertainty. In January, the
Fund Performance gﬁ % EE, f.PaMo;gﬁn GlsabglfCom%onge Purchﬁsmg I\_?_z;]na}:g‘lgsrg
) [ e — . ndex fell to 51.8 from 52.6 amonth ago. The
(NAV to NAV, in US Dollars EEFEHEEFE » UETHE) . (1)9.57% MPF World Government Bond Index rose 1.2%
(7) 3.49% (2)11.31% in February. Bond investor sentiment in the US
Cumulative Return Zf&ER were boosted by correction in equity prices as

well as weaker-than-expected consumption and

1 Month 1 Year 3 Years 5 Years Year 2024 (3)6.09% | \abour market statistics. In February, the 10-year

— (6) 46.58% US Treasury yield dropped below 4.2% for the

—{EA —i =4 RE 20244 first time in 3 months. The initial concern over

2.53% 10.70% 3.61% 16.11% 6.74% tariff-triggered inflation was d.issipated by the

lower-than-expected consumption and nonfarm

. payrolls statistics. Market volatility may pick up
Period Return i1 B3R if trade tensions continue to escalate.

(4)10.05%

01/03/24 - 01/03/23 - 01/03/22 - 01/03/21 - 01/03/20 - FESN2A RH8253%E% - TREMRAR
FERR  TREZRARTHRE - ZHER

o aowe s ssw  raem SIECINE o ki B
.70% .93% -10.80% -5.53% 62% DTER0.8% ° ZEALISEIE B M fEME XA

, : BRSO NBEME % OEE - THTEA
Top Ten Holdings# +ki@mEa# BB R B 0% S B HE 58

N 0 Jym—— REHEEYENEE - FHARNEZBERR
(asat 30 November 2024 BiZ2024F11A308) (%o NAVIEEEFEESLL) BEAIEDE - MASETRREM - 1 AR
TENCENT HOLDINGS LTD 1.47% KE%E@%%‘&@E}EQ%j@H AIf52.6M 2
US TREASURY N/B 1.125% 29/02/2028 1.23% 518° & H’@%ﬁ:tﬁﬁm EAIERRN2A 6 L7
ALIBABA GROUP HOLDING LTD 1.16% 1.2% « REEHAREREMOARALZE D

: BB RRXEBESREENEE 280

HSBC HOLDINGS PLC 1.08% 105 A REI R S =M 318 B R ERBRARS.2% © T
CHINA GOVERNMENT BOND 2.280% 25/03/2031 1.07% SROHEHIRBROES  ZHEERESR
US TREASURY N/B 4.000% 31/01/2029 094% WHBMERFEBIEF L - WRESRERR
CHINA GOVERNMENT BOND 2.120% 25/06/2031 092% PFEHIE - THERDTRBM LA -
US TREASURY N/B 3.000% 15/02/2048 0.88% Source ERIIIR : AIA Investment Management
MEITUAN CLASS B 0.87% HK Limited R AR EEEEBERLT
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 086%




AlA Retirement Fund Scheme RFB iR A & 512l

As at 28 February 2025 & Z2025%2 A28H

AIA Growth Fund R} lERE S

H : JA T : p? aN ,
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 BUNRZE g%,@giﬁiﬁ%
relat|on to the allocation between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EERE The fund recorded 3.18% return in February.
instruments and/or cash. (3) Japan Equities AARE The main contributors were Hong Kong and
BHRNAMERREE - CRIERERE(ORER(NEE NSRS  EETHIA PO N b e e S ome Seari S et A
B/ SESCEIREE - (4)  United States Equities REIRR FTSE MPF All World Index lost 0.8% in February.
(5) Other Equities HBE United States (“US") President Donald Trump
g%~ N - announced 25% tariffs on imports from Canada
Fund Fact 7 ﬁ*’l’ (6) Other Bonds Hiiig% and Mexico, and an additional 10% tariffs on
Chinese goods, sparking concerns over trade
P RN s = (7) Cash and Others BeREM war and the economic consequences. Escalating
Net Asset Value Per Unit By &EZEFE USSR 6.17 trade tensions have unsettled global markets and
heightened economic uncertainty. In January, the
Fund Performance Eﬁ%fﬁ J.PMorgan Global Composite Purchasing Managers’
. N . s N — sl Index fell to 51.8 from 52.6 a month ago. The FTSE
(NAV to NAV, in US Dollars EEFELEEFE  UETHE) . (1)17.18% MPF World Government Bond Index rose 1.2%
(7)2.58% SeR in February. Bond investor sentiment in the US
Cumulative Return EEER (6)7.67% were boosted by correction in equity prices as
well as weaker-than-expected consumption and
1 Month 1 Year 3 Years 5 Years Year 2024 (2) 19.52% | labour market statistics. In February, thf 10-year
— (5) 23.38% US Treasury yield dropped below 4.2% for the
—{&An - =% RE 2024 first time in 3 months. The initial concern over
3.18% 15.98% 12.18% 37.72% 11.98% tariff-triggered inflation was dissipated by the
: . . . . lower-than-expected consumption and nonfarm
) payrolls statistics. Market volatility may pick up
Period Return i B3R if trade tensions continue to escalate.

RESR2AMIRE3.18%ER - TEERMTE R
HERE  TEHEEREARTHRE - EHEE

01/03/24 - 01/03/23 - 01/03/22 - 01/03/21 - 01/03/20 -

28/02/25 29/02/24 28/02/23 28/02/22 28/02/21 3% S2BRREEYSE AHNREBEE 128
15.98% 6.40% -9.09% -5.82% 30.36% BTE08% - ERALIBHL SHEREMEAT

. - (4)18.24% BREEONERAK5%MNEH - YEHHPEA
Top Ten Holdings# +XRZ&EBEH# BB R BN 0% MBI - BIRTHIBHESE

(asat 30 November 2024 B2 2024F 11830H)  (%hof NAVIREEFEBDLL) ggéﬁgg?ﬁ mﬁi@%ﬁ?ﬁk&f%%zgg
TENCENT HOLDINGS LTD 256% tﬁ%ﬁ@ggﬁgﬁﬁﬁ%ﬁ%gﬁ 55‘1 E’ysz.ﬁl‘%i
o 518 EREREH RBRESEBN2AH L
oo b 12% o REE IR BRI HRAEE T
= BYE REZEESREZNEE 286
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.60% T0ERE & E RS A R E R4 2% o T
MEITUAN CLASS B 1.83% SRNHERCIREBROER  BHREAES
APPLE INC 1.34% WHBRFRMERBEITK - MREZEER
NVIDIA CORP 1.29% BEEAR MSRBARBHRLA -
CHINA CONSTRUCTION BANK-H 114% Source ERIIRIR : AIA Investment Management
MICROSOFT CORP 1.13% HK Limited R BREEBREBERAA
AIAGROUPLTD 1.07%

AIA Manager's Choice Fund R E£EHEREKES

Investment Objective R& B & Asset Allocation BEED Fund Manager’s Report
To achieve long-term capital appreciation by performing dynamic asset allocation. (1) Europe Equities BUIRE He g iﬁ %:
ﬁ@%ﬁﬂ@]%ﬁgﬁ@aﬁ% ’ L;ngzﬁ,ﬁﬁﬁqxiﬂgﬁ ° (2) Hong Kong Equities E\éﬂﬁ%—’; The fund recorded 2.38% return in February. The main
- = contributors were Hong Kong and China equities; the
F d F gé b *4 (3) Japan Equities BARRE main detractors were Asian equities. After a strong start
un act bz =} . . = in January, the FTSE MPF All World Index lost 0.8% in
(4) United States Equities ZEkR
a - February. United States (“US") President Donald Trump
Net Asset Value Per Unit B4 $E HKSB 21.97 (5) Other Equities HAthpR = announced 26% tariffs on imports from Canada and
exico, and an additional 10% tariffs on Chinese goods,
oy M dan additional 10% tariffs on Chi d

(6) Other Bonds LB1E sparking concerns over trade war and the economic
FU nd Performance gﬁiiﬁ' (7) Cashand Oth ﬁ%&ﬁﬂﬁ consequences. Escalating trade tensions have unsettled
i 3 3T 7 e > g NE o ash an ers NS global markets and heightened economic uncertainty.
(NAV to NAV, in HK Dollars EEFEHEEFE L,{,%’#%a“l'g) In January, the J.P.Morgan Global Composite Purchasing
Managers' Index fell to 51.8 from 52.6 a month ago.
Cumulative Return £ LR The FTSE MPF World Government Bond Index rose
1.2% in February. Bond investor sentiment in the US
1 Month 1 Year 3 Years 5 Years Year 2024 o (1)9.21% o were boosted by correction in equity prices as well as
— _$ - $ £$ $F (7)3.75% (2) 11.05% weaker-than-expected consumption and labour market
{EH - 2024 o statistics. In February, the 10-year US Treasury yield
2.38% 9.63% 2.28% 20.05% 5.79% ’i (3)5.93% dropped below 4.2% for the first time in 3 months.
(6) 47.40% The initial concern over tariff-triggered inflation was
Period Return Qﬂl’q Egﬁ dissipated by the lower-than-expected consumption and

nonfarm payrolls statistics. Market volatility may pick
up if trade tensions continue to escalate.

AELHN2AR1252.38%EH - TEE/MRAR
TERE  TREZRARTHRE - ZHER
(4)9.87% S2RRREREE1ABNRYAREL - 128
BT H0.8% - XEABISHLSHEHME AR
BEHEONBRAR25%NER - WHPEA
EREREMKI0%HNEH - ST EHEZE

01/03/24 - 01/03/23 - 01/03/22 - 01/03/21 - 01/03/20 -
28/02/25 29/02/24 28/02/23 28/02/22 28/02/21
9.63% 4.65% -10.85% -4.28% 22.62%

Top Ten Holdings# +XR&EEE#

(asat 30 November 2024 B Z2024F 11A30H)  (bof NAVIEEEFEB D)

(8) 12.79% REHEEYENEE - FHARNEZBERR
TERM DEPOSIT HKD OCBC BANK (HK) LTD 4.010% 02/12/2024 305% PEAZRDS  MAEETREYR - 1 ARER
TENCENT HOLDINGS LTD 144% Klﬁﬁgﬁ;éﬁéﬁ'ﬁﬁ“ﬁﬁ}éﬁ?ﬁjﬁﬁauE‘JSZéF&E
US TREASURY N/B 1.125% 29/02/2028 1.27% 518 © EISHEE U RIS EMNLE LA
: : 1.2% ° REEAURBREDOHENLE B HH
ALIBABA GROUP HOLDING LTD 1.14% EHE . R EREARAENIEE 28
HSBC HOLDINGS PLC 1.07% 105 H BB S M3 B R ERBRARS.2% © T
US TREASURY N/B 3.000% 15/02/2048 093% SRNYEHCIRBERNER  BHRENED
CHINA GOVERNMENT BOND 2.280% 25/03/2031 093% WHBMERFEBIEFL - WRESRERR
MEITUAN CLASS B 085% SEHEE  THRBTEEMLA
US TREASURY N/B 1.000% 31/07/2028 084% Source &R HR : AIA Investment Management

o prifetdpiol) =
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 082% HK Limited RARAERTBERAA




AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 28 February 2025 & Z2025%2 A28H

AIA American Equity Fund RHEEREE S

Investment Objective R¥&E B1Z

Asset Allocation EESD #

Fund Manager’s Report

To achieve long-term capital growth through investing in equities issued by companies listed, (1) Communication Services BAR g%,@giﬁiﬁ%
based or operating principally in the US. (2) Consumer Discretionary HER The fund recorded -2.93% return in February. For
FRRENEER LT - UEHY BEM=RF B TR Y N THRE » B3 the fund performance, stock selectionin Consumer
ﬂﬂ?ﬁﬁzﬁ&x@ o LERREAERERCE 2 AFRRITHRR B (3) Consumer Staples RERR Discretionary and Information Technology sectors
RBERER - a6 contributed to performance, whereas stock selection
- (4) Energy AEIR in Consumer Staples and Healthcare sectors
pe=B'N 5 i i 2R detracted from performance. Despite reaching
FU nd FaCt gﬁﬁ*’* (5 Financials é!ﬂ; record closing high in mid-February, the Standard
s _ (6) Health Care fREEERE and Poor's 500 Index ended the month lower. The
Net Asset Value Per Unit B{u&EFE USS3ETT 56.25 . Consumer Discretionary Sub-index plummeted
(7) Industrials I%* by more than 9% as Nonfarm Payrolls and Retail
. [P TOEN SalesinJ Il as both sets of
Fund Performance E#% % (®) Iformaton Technology  EHRME | Saee i sl e ek orconne
. 3 = 4 S, Y E ; | Chicago and Conference Board in February were
(NAV to NAV, in US Dollars BEFEHAEFE LA;E#’%) (9) Materials e weaker than market expectation. Investor sentiment
¢ Lative Ret SREH (10) Real Estate hE was further dampened by the risk of escalating trade
umulative Return e tensions between the United States (“US") and other
(11) Utilities PNEE-ES major economies. After US announcing additional
1 Month 1 Year 3 Years 5 Years Year 2024 (12) Cash Be tariffs on imports from Canada, Mexico and China,
— — - = Canadaimposed 25% tariffs on American goods and
18R B3 = ifF 2024"‘5& considered restricting nickel exports and electricity
-2.93% 14.49% 37.43% 119.47% 25.09% transmission in retaliation. China responded with
10-15_% tariffs on US ag_riculturat prgducts and
Period Return &1 B} (1) 7.45% blacklisted several American companies.
(12)3.17% ) 9 18,939
) ) ) ) ) 3 (2)13.03% AEERANEG-293%EH - BEERBLE
01/03/24 01/03/23 01/03/22 01/03/21 01/03/20 10(131[:20}01 % ( 3 441% TR RAE TR TR ER R
28/02/25 29/02/24 28/02/23 28/02/22 28/02/21 (10) 3. b i BONERRRNERIBHESR -
14.49% 32.64% -9.50% 15.26% 38.55% (9) 2.29%

Top Ten Holdings# +AIREEE#

AIA European Equity Fund' ZZFBER A%

Investment Objective R& B &

o
(8)2641% (4)503%

RER

Asset Allocation EES

BRARBEETH - MMM ARNFRFEEE
AEEH  URZMFABNXELHEAAG2A

(asat 30 November 2024 BiZE202%4F118300) (%o NAVIEEEFERDLL) ﬁggﬁ’miigwﬁﬁﬁjﬁﬁ“z%;gmiﬂ
FHERDEEYENAI% ZRNRAMTE
i i SRR MHASFRENAR - HTRR
o e oo . REBES - EXATHHENSA  BEEA
: e TEEONERMBERE  MEAHZEBR
APPLEINC 436% (7)655% (6)9.69% H25% B - LEBRHBEONTHHE
META PLATFORMS INC CLASS A 391% . ° ﬁ%?ﬁ@ o ¢Wﬁ§%§ﬁfﬂu&10’15%w
BERKSHIRE HATHAWAY INC CLASS B 2.55% EBEAEE  CELFEFRATNAREE o
KINDER MORGAN INC 252% ERIHIR : AIA Investment Management
CAPITAL ONE FINANCIAL CORP 236% ai“lr_ffm ol R R ASEE SR 'Rﬂg
BANK OF AMERICA CORP 215%
LOEWS CORP 205%

Fund Manager’'s Report

To achieve capital growth through investing primarily in equities issued by companies listed, based (1) Denmark B gﬁ,@i@ iﬁ %
or operating principally in Europe. (2) France SEE .
NN N o L= N _ . 4 Thefund recorded 4.60%returnin February.
ﬁ@f%;&ﬁmﬁ@/ﬂim CHUEMARSBSFEEEMELLE S ATAETHRE U (3) Germany EE For the fund perforomance, positive
ERERER - %) taly BAF contributors included stock selection
sz . ' in Food Beverage and an overweight
Fund Fact E%E*4 (5) Spain B position in Banks. Detractors included
R R (6) Sweden bt stock selection in Capital Goods and an
Net Asset Value Per Unit {1 &EFE HKSHB% 22,51 ) Switzerland Bt (};vefrwe.ightl gosit_ion i{\hCosrtnmerEcial &
N rofessional Services. The Stoxx Europe
Fund Performance E& KA (8) The Netherlands el 600 Index registered positive return in
(NAV to NAV, in HK Dollars B BELEETE  UBEHE) (9) United Kingdom HE February. Real Gross Domestic Product gf
. (10) Other Countries HiE R the Eurozone grew by 0.9% year-on-yearin
Cumulative Return 2&EI5R (11) Cash and Others BeRHM the fourth quarter of 2024, the same pace
1 Month 1 Year 3 Years 5 Years Year 2024 - :z;:]::syp;ivgsvu: dq:izrr:e;fT:]eecEc;?\Z/O;i:
_{EIOH _Eu :$o E*Q 202“5& preliminary Hamburg Commercial Bank
4.60% 8.74% 11.60% 30.80% 0.05% (1) 2.34% (1) 238% Composite Purchasing Managers' Index
. o ° i (2) 16.76% (“PMI") for the month of February was at
Period Return i}/ B4} (10)7.18% ( 50.2. PMI above 50 indicates expansion in
01/03/24 - 01/03/23 - 01/03/22 - 01/03/21 - 01/03/20 - economic activity.
28/02/25 29/02/24 28/02/23 28/02/22 28/02/21 (9) 23.46% (3)14.62% | A H A0 BH52184.60%E R - HRES
8.74% 10.52% -7.14% 4.40% 12.26% RAME  SMABNERURRITEN

Top Ten Holdings# +XZ&EEE#

(4)5.21%

" 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.

AEZNBETRRERR  MAMREESANBTARERY - REBAREBT/BTERE

BeREHERM  EXEMHERUR
BENEXRBHB SR UBRER

a5 2t 30 November 2024 BZ 20245 118308)  (hof NAVIEEEEFEE ALt REAES 6008 A2 RIS Lt - 2024
‘ FEDUSUANE) _Ceel W EREREES FEMFERTEREANTELART
NOVO NORDISK A/S-B 3.39% i@éﬁog% s i%ﬁﬁgﬁt_i_;lg}%qz ° @iE
ASML HOLDING NV 283% (6)3.61% EELIBERIE o EEHEET28H
e hE & (8)7.67% (7)12.29% FARBEEEHINER50.2 - KBLE
R — e EEEROORTRMADEL

ROCHE HOLDING AG-GENUSSCHEIN 1.87% a‘:(“[?:ﬁiﬁjiiéggggggll;%a\/gaagement
SHELL PLC 1.82%

NESTLE SA-REG 1.55%

UNILEVER PLC 1.41%

SCHNEIDER ELECTRIC SE 1.37%



AlA Retirement Fund Scheme RFB iR A & 512l

As at 28 February 2025 & Z2025%2 A28H

AIA Hong Kong Equity Fund R EHREE S

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To achieve long-term capital appreciation by primarily investing in equities issued by companies (1) Consumer Discretionary HEMR g%ﬁgi@ $&%
listed, based or operating principally in Hong Kong. (2) Consumer Staples REBS .
NN y e L N . P The fund recorded 9.31% returnin February.
ﬁﬁIE?ﬁﬁﬁ_fE??’éim CHERAERRTREEBEEZARMBTORS 5 (3) Energy HER In February, the Hang geng Index shot u\:J
ERRERILE - (4) Financials 47 by awhopping 13.4%. The rally was mainly
[, N driven by sharp rally in Technology sector
Fund Fact gﬁﬁﬁ' (5) Health Care e as DeepSeek-driven gains in Chinese
s N (6) Industrials I%¥ technology companies listed in Hong Kong
Net Asset Value Per Unit B4y & & B E HKSB % 20.89 (7) Real estate s offset the concern caused by tariff and trade
N tensions. The Hang Seng China Enterprises
Fund Performance gﬁ%{iﬁ (8) Technology Rk Index jumped by 14% in February. Due to
(NAV to NAV, in HK Dollars B FEYEEFE » LEKHE) (9) Telecommunications Eifl uncertain outlook, the equity market is
. (10) Other Sectors Hit7 expected to remain volatile.
Cumulative Return £EEIH (11 Cash B FEERAREG931%EE » BEER
1 Month 1 Year 3 Years 5 Years Year 2024 R2AHETH 34%° R EAETEREM
—@B — =% HiE 202445 ?ﬁ*ﬁﬁﬂ@ﬂi&?ﬁ?@ ’Al_ﬂ’% [RERZE]
9.31% 24.05% -8.90% 5.29% 7.50% (11) 0.23% WL ESESBLTNPEREAR
(10) 4.48% (1) 28.20% R  ERERAE S BER SRR
Period Return Hi AER (9)0.37% 2o BEPECERER2AH EFH14% ©

HRASTHN  BERTEEERD -

01/03/24-  01/03/23-  01/03/22-  01/03/21-  01/03/20- S Source AR AR Imestment Managemen
28/02/25  29/02/24  28/02/23  28/02/22  28/02/21 ®1285% 4 HK Limited RS REREEBARA A
24.05% -19.96% -8.24% -19.66% 43.85%

(7) 6.24%—‘

Top Ten Holdings# +AIREEE#

(asat30 November 2024 B Z 20248 11H308)  (%of NAVIEEEFEB L)

TENCENT HOLDINGS LTD 8.30% (6) 7.40%
AIAGROUPLTD 6.49%

(2) 6.36%
(3)251%

MEITUAN CLASS B 530% (5)3.73% (4) 27.59%
ALIBABA GROUP HOLDING LTD 511%
HSBC HOLDINGS PLC 388%
XIAOMI CORP CLASS B 220%
GALAXY ENTERTAINMENT GROUP LTD 200%
JDCOM INC CLASS A 1.99%
HONG KONG EXCHANGES & CLEARING LTD 197%
STANDARD CHARTERED PLC 193%

AIA Greater China Equity Fund R XPEREE L

Investment Objective R& B & Asset Allocation BEED Fund Manager’s Report

To achieve long-term capital appreciation by investing primarily in equities issued by companies (1) China HE gﬁ,@i@ iﬁ %

listed, I?ased or operating principally in Greater China region, including the PRC, Hong Kong, Macau (2) Hong Kong Ei The fund recorded 6.66% returnin February. In February,

and Taiwan. (3) Taiwan 2 the Hang Seng Index shot up by awhopping 13.4%. The

NN N p— = N e ) oy o A= rally was mainly driven by sharp rally in Technology

ﬁ@f%}ﬁ%mﬁj{q:‘%i@\% (@]%EP ’ ﬁ/ﬁ ‘&Fq&é\’&;) J:I‘h L/L';tﬂj’z%gt&j‘ (4) Cash and Others ﬁ%&ﬁﬂﬂ sector as DeepSeek-driven gains in Chinese technology

Igﬁgﬂﬁﬁﬁézﬂﬂﬁﬁﬁﬁ'ﬁg&;—i ’ ugﬁiﬁ,ﬁﬁﬁzﬁ%ﬁ ° MRS companies listed in Hong Kong offset the concern

caused by tariff and trade tensions. The Hang Seng

PL BN China Enterprises Index jumped by 14% in February.

FU nd FaCt gﬁ'ﬁ*4 Although investor optimism in China is supported by
DeepSeek and Chinese President Xi Jinping's meeting

oEE AN 3 3 o with the country's top technology entrepreneurs, the CSI

Net Asset Value Per Unit ih"ﬁégﬁ HKSI&# 1570 (4)1.33% 300 Index was only up by 1.9% in February. The 7.6%

gain in the CSl Information Technology Sub-index was

Fund Performance gﬁ%iﬁ (3) 21.94% partially offset by the losses in the Energy, Utilities and

. N . y1s, - o s . Materials. China's economic activity resumed in February

(NAV to NAV, in HK Dollars ﬁéﬁiﬁgﬁﬁéﬁiﬁ ’ L/{rﬁﬁ’}a“fﬁ) —‘ afterthe earlier-than-usual Chinese New Year with the

official Composite Purchasing Managers' Index rising

Cumulative Return g%@ﬂ to 51.1 from January's 50.1. Both manufacturing and

services sub-indices rebounded from their previous
1 Month 1 Year 3 Years 5 Years Year 2024 month’s levels. The Taiwan Stock Exchange Weighted
- Index was down 2% in February. The Semi-conductor
—ﬁlﬁ _$ =$ £$ 2024$E sectorwas under selling pressure due to the competitive
6.66% 28.90% 6.44% 22.08% 18.80% (1) 62.55% pressure originated from DeepSeek and Trump's tariff
: : ! : : : threat. Due to uncertain outlook, the equity market is

. expected to remain volatile.

Period Return KA E# KESRIA DB BB - BERMRIAD £
01/03/24 - 01/03/23 - 01/03/22 - 01/03/21 - 01/03/20 - #13.4% o BR LH ER2ABEMBHAEREE
28/02/25 29/02/24 28/02/23 28/02/22 28/02/21 B @5 [RERR] 0l EEEEBLHH

TENEARNRE  BHARNEZRRREES
28.90% -6.02% -12.14% -1479% 34.60% ROEE o B hBSEEHRA S LT 14% » BE
. o DRERE] WL NPEERER T PRPERER
Top Ten Holdings# +XRIREEF# HRCERBRE  BARAEHTENLBES
b 0 BT BER00EHI2A H1E LF1.9% < BRI00EHM
(as at 30 November 2024 B 2024F11A308) (ko NAVIEBEFERB DY) RIS U« DA - AREENS
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 9.52% B BRBNBAMEN - ERERFNRERFA
TENCENT HOLDINGS LTD 8.94% gm *gﬁ@géﬁﬁi?ﬁmﬁﬁzﬁigﬁgg
BEBERIE AR50 A FE51.1 o 8 R
ALIBABA GROUP HOLDING LTD 5.44%
EEC S ELE s DEEBIRLBANKTRE - BEESXZ M
s MERE2ANTH2% - £ [RERR] | HRH
MEITUAN CLASS B 352% BEENNEBENERRET YERTXER
CHINA CONSTRUCTION BANK-H 2.78% WEBS - HRAS TR - Bt RD RIS -
HON HAI PRECISION INDUSTRY 254% Source BRI : AIA Investment Management
AIAGROUPLTD 242% HK Limited R $BHEEREBERLT
XIAOMI CORP CLASS B 237%
JDCOM INC CLASS A 2.25%




AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 28 February 2025 & Z2025%2 A28H

AIA Asia ex Japan Equity Fund Z3352M (BARKIN) REESR

Investment Objective R¥&E B1Z

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

Japan).
BERIZRENEIMNE (BEKRIMD)
BITHRERREEEES

Fund Fact E£&#
Net Asset Value Per Unit {1 EEFE
Fund Performance E&XH%E

(NAV to NAV, in US Dollars BEFEUEETFE  UE

Cumulative Return EFEEIR

1 Month 1 Year 3 Years
—{&Rn —5 =%
1.80% 10.01% -13.93%
Period Return #i A EH
01/03/24 - 01/03/23 - 01/03/22 -
28/02/25 29/02/24 28/02/23
10.01% -3.29% -19.11%

Lt UESAESR TR EEREE 2 ARM
NEHRPEREE -

USSZETT 24.28

Tt E)

5 Years Year 2024
¥ 202455
8.83% 6.57%

01/03/21 -
28/02/22
-24.69%

28/02/21
67.91%

Top Ten Holdings# +A®KREEE#

(as at 30 November 2024 B, 22024 11530H)

(%of NAVIEEEFEB DLL)

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD
TENCENT HOLDINGS LTD

HDFC BANK LIMITED

SAMSUNG ELECTRONICS CO LTD

ALIBABA GROUP HOLDING LTD

INFOSYS TECHNOLOGIES LTD

CHINA CONSTRUCTION BANK-H

COMMONWEALTH BANK OF AUSTRALIA
AIAGROUPLTD

DBS GROUP HOLDINGS LTD

921%
4.49%
243%
2.02%
1.86%
1.44%
1.25%
1.25%
1.18%
111%

AIA Hong Kong and China Fund A3 iR &

Investment Objective R& B &

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

an index-tracking fund.
ZRIZRENBEBEERETSIEENESES (
BE EIRAESTRRHEHES -

Fund Fact & &%

Net Asset Value Per Unit I EEFE

Fund Performance E4R®RE

(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE)

Cumulative Return 2FEER

1 Month 1 Year 3 Years
—@A —5 =%
12.95% 40.60% 9.15%
Period Return #] A EIR
01/03/24 - 01/03/23 - 01/03/22 -
28/02/25 29/02/24 28/02/23
40.60% -13.55% -10.20%

Top Ten Holdings# +x#R&EEBE#

(as at 30 November 2024 B, 22024511 A 30H)

(hofNAVIEEEFEB D)

MEITUAN CLASS B

HSBC HOLDINGS PLC

TENCENT HOLDINGS LTD

ALIBABA GROUP HOLDING LTD

AIAGROUPLTD

CHINA CONSTRUCTION BANK-H

XIAOMI CORP CLASS B

CHINA MOBILE LTD

INDUSTRIAL AND COMMERCIAL BANK OF CHINA-H
HONG KONG EXCHANGES & CLEARING LTD

FHwRELm) A%
HKSHE#E 9.42
5 Years Year 2024
AE 2024
-4.07% 18.79%
01/03/21 - 01/03/20 -
28/02/22 28/02/21
-22.11% 12.83%
8.01%
7.45%
7.34%
7.29%
5.25%
511%
3.93%
3.60%
2.88%
2.82%

01/03/20 -

ERRBER

Asset Allocation EESD #

(1) Australia )

(2) China FE

(3) Hong Kong &8

(4) India ENE

(5) Singapore s

(6) South Korea L

(7) Taiwan =y

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

(9) 1.53%
(8)5.01%

(2)27.29%

’—(1)8.16%

(7)17.36%

(6)9.95%

(3)10.87%

(5) 4.06% (4)15.77%

Asset Allocation EES

(1) Communication B

(2) Consumer Discretionary  SHEMm
(3) Consumer Staples REAR
(4) Energy BER

(5) Financials £f

(6) Health Care REEE
(7) Industrials I

(8) Information Technology EiR

(9) Real Estate ihE

(10) Utilities NEE =S
(11) Cash and Others BeRHEM

(11) 3.45%
(10) 2.59%

(2) 29.20%

’—(1) 5.09%

(9) 3.53%
(8)16.18%

(3)1.91%
(7) 1.04%=

(6) 1.94% (4) 4.08%

Fund Manager’s Report
HeREHE

The fund recorded 1.80% return in February. The main
contributors were Hong Kong and China equities. In February,
the Hang Seng Index shot up by awhopping 13.4%. The rally
was mainly driven by sharp rally in Technology sector as
DeepSeek-driven gains in Chinese technology companies
listed in Hong Kong offset the concern caused by tariff and
trade tensions. The Hang Seng China Enterprises Index
jumped by 14% in February. Although investor optimism
in China is supported by DeepSeek and Chinese President
Xi Jinping’s meeting with the country’s top technology
entrepreneurs, the CSI 300 Index was only up by 1.9% in
February. The 7.6% gain in the CSI Information Technology
Sub-index was partially offset by the losses in the Energy,
Utilities and Materials. China's economic activity resumed
in February after the earlier-than-usual Chinese New Year
with the official Composite Purchasing Managers’ Index
rising to 51.1 from January's 50.1. Both manufacturing
and services sub-indices rebounded from their previous
month's levels. The Taiwan Stock Exchange Weighted Index
was down 2% in February. The Semi-conductor sector was
under selling pressure due to the competitive pressure
originated from DeepSeek and Trump's tariff threat. In
February, the Korea Composite Stock Price Index was merely
up by 0.6%. The Bank of Korea cut policy interest rates by
25 basis points at the February policy meeting amid weak
domestic economic environment and uncertain global trade
backdrop. Due to uncertain outlook, the equity market is
expected to remain volatile.

FESR2AHE51.80%E8H - TEERREARTER
FoBERHR AR EFH13.4% R EATERM
k}gﬁm@x@&%ﬁ?@] BB r%gmg/mm '

BR3

SRR MR - BRI - MM
FREH o T!ﬁ&%?ﬁ'ﬂﬁ@%ﬁfﬁﬁﬁ SEEEEHNA
BRBRELE - BHRARBCRIERI BRH50.17
2511 BEXARBRD WP LEARAFRE

BEESEXZMMEES2ABTB2% - £ DRERE]
FROBFENNEHENEHEAZT  FURTEXAR
WEES 2 A REARAREEHELF0.0% - FHEHK
MEASERENTRENSZREZHIT  REARGTE
2AMBRER LERERETH2EEE - ARART
el AR D BRERD o

Source BRI : AIA Investment Management

Fund Manager’'s Report
BEeRERE

The fund recorded 12.95% return in
February.In February, the Hang Seng Index
shotup by awhopping 13.4%. The rally was
mainly driven by sharp rally in Technology
sectoras DeepSeek-driven gainsin Chinese
technology companies listed in Hong Kong
offsetthe concern caused by tariff and trade
tensions. The Hang Seng China Enterprises
Index jumped by 14% in February. Due to
uncertain outlook, the equity market is
expected to remain volatile.

AESNA17E512.95%E15F » BEIEY
R2AHEFH13.4% o R EAEER AR
RRROAEREED - AR DRERER]
ML ESEEE LTNTENE AR
HRME  HHBRNE S BRAZFRNE
2 BEPECEREHNIADLH14% -
MRAS TN - Bt R SEERS -
Source BRI : AIA Investment Management
HK Limited R EEREBERAT



AlA Retirement Fund Scheme RFB iR A & 512l

As at 28 February 2025 & Z2025%2 A28H

AIA World Fund X2 kE 2

Investment Objective REB1ZE Asset Allocation BEED Fund Manager's Report
To seek long-term capital appreciation by investing primarily in a combination of index tracking (1) Canada JIIEVN Hex koS
fﬁndsh(thetggr listed or (ljjnhsted?hatftra;k equity market indices around the world. Please note (2) China HE The fund recorded -0.87% return in February. The
E E{“ \e undis notanin ex»tracing und. N . (3) France EH main detractor was United States (“US") equity but
FRIERENBHEEBBRETHEHENESAS (THERLT) - WEHRBELR 5 6 - partially offset by the gain in European Equity. US
HE o BT EAHS R BREEHES - (4) ermany 1= FremdemDonaldTrump annoynced 25%tar!ffs on
(5) Japan SE: ;n;)p/onsffr?m Ceg\;daand Me:\co,anilan additional
PN A N % tariffs on Chinese goods, sparking concerns
Fund Fact gﬁﬁ*’l’ (6) Switzerland mHt over trade war and the economic consequences.
. . : n H Escalating trade tensions have unsettled global
Net Asset Value Per Unit BE{1EEFE HKS/E™ 15.87 (7 United Kingdom RE markets and heightened economic uncertainty.
(8) United States EJE| In January, the J.P.Morgan Global Composite
Fund Performance gﬁ%‘%iﬁ 9 h . HiER Purchasing Managers' Index fell to 51.8 from 52.6
(9) Other Countries x
. N - N - s - amonth ago. The Euro Stoxx Index went up by 3.4%
(NAV to NAV, in HK Dollars EEFELHEEFE  UBSHE) (10) Cash and Others BERHM in February. Real Gross Domestic Product of the
. Eurozone grew by 0.9% year-on-year in the fourth
Cumulative Return 27 E3R (1) 2.44% quarter of 2024, the same pace as in the previous
A (2) 2.74% quarter. The Eurozone's economy showed sign of
1 Month 1 Year 31ears 5 Years Year 2024 (10) 3.59% (3) 2.48% recovery. The preliminary Hamburg Commercial
—&AR — =F AE 20245EFE o7 (%) 220% Bank Composite Purchasing Managers’ Index
-0.87% 13.11% 27.16% 61.12% 16.03% ( [®859% (“PMI") for the month of February was at 50.2. PMI
9) 12.62%—‘ ((%))23'_1559@7 above 50 indicates expansion in economic activity.
Period Return £ A EH RESN2ARRE-087%EH - TEMNHEZRE
01/03/24-  01/03/23-  01/03/22-  01/03/21-  01/03/20- ERRER BRSO RRSA0ER -
28/02/25 29/02/24 28/02/23 28/02/22 28/02/21 x%&h%%ﬁagﬁgﬂmﬁﬁﬂgﬁfﬁuw
13.11% 2126% -7.29% 7.03% 18.38% i il e

W10%MEH  SIBTEHEZERAHLEY
ENEE - THARNESRRADEAZRT
5 NBEETREY 1 ARERKERREGS

Top Ten Holdings# +A®KREER#

(asat30 November 2024 B Z 20245 11H30H)  (bof NAVIHEEFEE D) R EIEEE — B B ATH52.6 B E51.8 o BUNER
APPLE INC 459% (8) 62.60% HREBE2RH LF3.4% © 2024 FEMFER
NVIDIA CORP 431% TEEERAANEELERFER09% HEEL
MICROSOFT CORP 411% _§’§}§$ ° @i@@@ﬂﬁ@ﬁm% °© gﬁ%
AMAZON.COM INC 255% ERT AR GERBERERNERS0.2 KB
META PLATFORMS INC CLASS A 166% ERERERORTEREDER
ALPHABET INC CLASS A 1.31% Source E#IHR : AIA Investment Management
TESLA INC 127% HK Limited R R EEREBERLA
BERKSHIRE HATHAWAY INC CLASS B 1.11%

ALPHABET INC CLASS C 1.11%

BROADCOM INC 097%
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