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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.
FHECRBRBEGR —BEERREES - RBRBERLABRIA - FRRHBRFIESNRE (WF) FAZRFANCERR - (RUBNSEEEEF
EREBNEHERBRFES  RESEHEENHFERERBRBES 2ERRBIEEN (FHEFE—FAZES  FASHAFHEAZETERAETMN [AF] —
B)  EZASMZARLIRELERBRBES  BEXERERDRBESNRNS EEEERDHRERE
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.
EREBEMREASH  MUBHEAATASZERNEERROMBMR - TREREASH  NHE-—REASRTEEN (BEREHENRNREER)
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.

REES 2 T AREEB NRRB(ET)ERLAREE=FRM
1.H%m—B ZA - R"B - tA - NARTZBHSAHMS  ARERESCTREAREER ' K
2H=A mA-HEA -NA TtART-AREAMOME  ERERESZ+AXREER
ZEEFEERE  UERSER -REESZTAREBEMBAN (RTAREBBEIIRMAT) BEREBHTE -
Source: AIA Company (Trustee) Limited, unless specified otherwise.
EROR  WIEERIFE - ERARBIETE)ERATRM o
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RARKETEIRBBERNE BRGI T A ERBIKEFE
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 RREFRERRAZEHAR(EHERRFRTARR) -

For further details including the fees and charges, product features and risks involved, please refer to the Principal Brochure of the Scheme.
BREE SEEE ERRRRFASROKE  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] ) EEMERRATINAFEERRNFNSERERL -

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



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 January 2026 &, Z=2026%1 83180

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- ﬂil.éé AHSINMIENEETRETARRREA
B RMELERGSEERERESRE

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

Fund Manager’s Report
HeREHE

The fund recorded 0.17% return in
January. Hong Kong government HKD
bond yield curve shifted downwards and
slightly steepened in January 2026, with
the short-end (tenor < 3-year) yields
moving lower than the long-end yields
as the funding condition in the HKD
market continued to loosen. In terms of
HKD credits, spreads widened during the
month. Going into February, 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

(3)6.11%

(2) 1.26%
P

HKSH## 5768.38

Cumulative Return EFEEIR

1 Month 1 Year 3 Years 5 Years Year 2025 current global macroeconomic and US
—{Eloﬁ —ﬂ: :3;: ':E‘i': 202555,§ policies uncertainties may continue to
0.17% 2.00% 5.64% 8.75% 2.00% (1) 92.63% alter market expectations on the pace of
Period Return B3 E1R oo US rate cuts. As such, medium to long term
eriod keturn high-quality HKD bonds continue to be the
01/02/25 - 01/02/24 - 01/02/23 - 01/02/22 - 01/02/21 - investment focus for attractive return while
31/01/26  31/01/25  31/01/24  31/01/23  31/01/22 minimising the negative price impact from
2.00% 2.00% 1.54% 1.50% 1.42% interest rates fluctuations.
RSN AMEG017%EE o #1-2026
i # 0 & T # 4 AIA Guaranteed Fund (the “Fund”) provides for an annual capital guarantee at the end of
TOp Ten Holdi ngs + K}xﬁ =H each relevant year on any amount invested in the Fund (after any deduction for payment ﬂE1 A r ”E/%B(Jﬁ/%ﬂﬂﬁﬁuﬂﬁ Hﬁ i“%&
(as at 30 November 2025 HZE2025F118 30H) (% of NAV {aéigﬁﬁﬁtb of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement Tgﬁﬁf&&mﬁ Eﬁf‘rﬁﬂ? m }%ﬁﬁ;ﬂ(/ﬂa
scheme investor (as the case may be) switches out his/her investment from the Fund @ﬁ%% f Egﬁ‘ﬁ (ﬁgq@ﬁ/s:;fg) uﬂﬁ;&;ﬁ%
KOREA RAILROAD CORP 3.360% 30/03/2028 252% before the end of the relevant year for any reason, the guarantee of capital mentioned mﬁj{ﬁ,\\ﬁ\lm Lw_gz o Lf/ﬁ - ﬁﬁﬁ'ﬁé X 1u=_
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 i N T A R N MBS = = =
) ° 007 be entitled to his/her contribution and the monthly yield that has been declared and Fﬁ%ﬂiﬁﬁﬁﬁﬁzﬁ ° ;ﬁ_)\zﬁ &%Txl'ﬁiﬁl,%‘é
STANDARD CHARTERED PLC 4.700% 21/03/2027 223% credited to his/her account on or before the date of switching. In addition, a member E%ﬂﬁ%uniﬂ%&ﬁﬁ%%’i?l‘ , EE}K\%:-E‘J-
% 122% or an external retirement scheme investor who switches out his/her investment from S o b N

S LA 105/04/2026 2 22: the Fund before the end of the relevant year may not receive the whole amount of his/ iﬁtgﬁ#&'@ﬂz‘@ﬁ ;E @M%E@’TEEﬁ
COMMONWEALTH BANK AUST 2.505% 21/09/2026 221% her contribution if the monthly yield declared is negative. The guarantor is AIA Company ﬂ‘ﬁ"é‘%%, E&@ m t%ﬁ; %Eﬁﬁzﬂ’ﬁﬁ
WELLS FARGO BANK NA 4.120% 22/04/2030 214% Limited. B EERFETESNGSRTRERE
VICTORIA POWER NETWORKS 3.290% 24/02/2027 207% RPRBES([RES | HRENFESHENSE USBNKREF1%ZTEAR EE o Bl DEREEETEENAR
SWIRE PROPERT MTN FIN 2.800% 31/05/2027 203% Eamgis) ESEFETEARNRM RS TARRE - MAARPREAG R E A 2| (o it
o o HENE BT EABSE A RAREAERER L/ mAs RSy £ | REBHRESREINEE - BRI

KOREA HYDRO & NUCLEAR PO 3.350% 13/03/2028 201% ;‘giﬁ%{?ﬁgﬁiﬁ;ﬁk%jzzngﬂ@fﬁfﬁgﬁ%@ﬁ%ﬁgﬁgﬁgmm SREFBHERNEERTE -

WHARF REIC FINANCE BVI2.100% 16/03/2027 1.84% R ERS2AC SR / ) o S0 ] e

% NEEBTELENS A2 REEHEAY  HASNKEAFHARERSY | Source HANUR:AIAInvestment Management

= 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) United States Dollar Bonds

Asset Allocation EES

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

15% of total assets.

EBTERER (BEFRR) BERZTEIREARREREMLE

(1) Hong Kong Dollar Bonds ~ &LfE%
EnfES
(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

HKSHBH 192.04

(3) 6.04%
(2)1.26%

Fund Manager’'s Report
BEeRERE

The fund recorded 0.13% return in
January. Hong Kong government HKD
bond yield curve shifted downwards and
slightly steepened in January 2026, with
the short-end (tenor < 3-year) yields
moving lower than the long-end yields
as the funding condition in the HKD
market continued to loosen. In terms of
HKD credits, spreads widened during the
month. Going into February, 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 R&EE R current global macroeconomic and US
1 Month 1 Year 3 Years 5 Years Year 2025 policies uncertainties may continue to
N alter market expectations on the pace of
- - = 1)92.70%

&R F =f AE 20255 W US rate cuts. As such, medium to long term
0.13% 1.50% 4.57% 7.63% high-quality HKD bonds continue to be the
investment focus for attractive return while
Period Return i EI3} minimising the negative price impact from

01/02/25-  01/02/24-  01/02/23-  01/02/22-  01/02/21- interest rates fluctuations.
31/01/26 31/01/25 31/01/24 31/01/23 31/01/22 RES M B7$2150.13%E15R o H1L2026
1.50% 1.50% 1.50% 1.50% 1.41% FIRE  BEBNEESRERHRE

TRLHHEE  ERNBTTSEEHR

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

Top Ten Holdings# +XR&EEE#

(asat 30 November 2025 B Z2025F 11H30H)  (%of NAVIEEEFEB S
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 2146%
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.

FEELETRRERY -

investment yield of AIA Capital Guaranteed Fund declared for each calendar year will
not be negative. The Insurer, at its sole discretion, has the right to retain any investment
income of AIA Capital Guaranteed Fund that is in excess of the required amount to be
set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a
guarantee will not apply if a member leaves AlA Capital Guaranteed Fund in the middle
of the year. Scheme participants are advised to refer to the Principal Brochure and
Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to
discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or
such shorter period in compliance with relevant regulatory requirements).
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 -

BEER R (FHORNE) KEXNK
BARREUEE - BBREEMS £
FIRIZEFRR < EA2A - BT ZAHE
BNESRBERMEE S - mRNEA
2REBLERRAZEHEN TRENL
THEEANETSHXARESRNE
ﬂ ERBMELESRAETRENE
KE o Et - PROEEBTESFNAR
RESURBGHSINDE - FRIREE)
PARRDEERNAETE -

Source ERIIIR : AIA Investment Management



AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 January 2026 &, Z=2026%1 83180

AIA Global Bond Fund ARk BEHE R

Investment Objective R¥&E B1Z

To achieve long-term stable return from a combination of income and capital appreciation through

investing primarily in fixed income securities in the international markets.

ERTERENEBTENEERERS  RUBREFREZRRBEETNDR

Fund Fact E£&#

Net Asset Value Per Unit B EEFE

Fund Performance E&RH
(NAV to NAV, in US Dollars BEFEHEETFE  UETTE)

Cumulative Return R EHR

USSETT 9.03

1 Month 1 Year 3 Years 5 Years
—f@A - =% if
0.89% 7.76% 9.72% -11.56%
Period Return Hi A ER
01/02/25 - 01/02/24 - 01/02/23 - 01/02/22 -
31/01/26 31/01/25 31/01/24 31/01/23
7.76% 0.36% 1.46% -15.07%

Top Ten Holdings# +XZ&EEH#

Asset Allocation EESD #

(1) China B
(2) European Monetary Union  BUM & ¥ B3
(3) Japan [EE:S
(4) United Kingdom HE
(5) United States e
(6) Other Countries HitlEx
(7) Cash and Others BeRkHAM
(1)5.70% .
Year 2025 (7) 3.63% ’7(2)23'31 »
20254 (6) 8.32%
7.19%
(3) 6.48%
01/02/21 -
31/01/22
-5.09%

(5) 42.97%

(asat30 November 2025 B Z 20255 11H308)  (bof NAVIEEEFEBAL)
US TREASURY N/B 1.125% 29/02/2028 427%
US TREASURY N/B 1.000% 31/07/2028 337%
US TREASURY N/B 0.875% 15/11/2030 2.53%
US TREASURY N/B 3.000% 15/02/2048 1.87%
JAPAN GOVT CPI LINKED 0.100% 03/10/2028 1.75%
TSY INFL IX N/B 0.375% 15/01/2027 1.68%
UNITED KINGDOM GILT 4.375% 03/07/2030 1.55%
CHINA GOVERNMENT BOND 2.710% 16/06/2033 151%
JAPAN (2 YEAR ISSUE) 0.700% 05/01/2027 151%
US TREASURY N/B 4.250% 28/02/2031 1.48%

AIA Conservative Fund R RFES

Investment Objective R&E B Z

To preserve principal value and maintain a high degree of liquidity while providing current income.

The fund does not guarantee the repayment of capital.

EERZASEEVARSERBN - FERASEERE - AESTRESELRE -

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

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

Cumulative Return 2 ER
1 Month 1 Year 3 Years 5 Years
—{&Aa — =% RE
0.10% 1.51% NATRER  NATER
Period Return Hi A EIR
01/02/25 - 01/02/24 - 01/02/23 - 01/02/22 -
31/01/26 31/01/25 31/01/24 31/01/23
151% NATER  NATER  NATER

Top Ten Holdings# +XZ&EEE#

(asat30 November 2025 B Z 20258 11H308)  (bof NAVIEEEFEBALL)

HKSHEH 10.07

Asset Allocation EESD #

(1) Australia BN
(2) China e
(3) Hong Kong &8
(4) Saudi Arabia WA BHAA
(5) South Korea L
(6) United Arab Emirates Pl B 2
(7) United Kingdom e
(8) Other Countries HibEA R
(9) Cash and Others BeREAM
Year 2025 (1)7.98%
2025$E (2) 20.66%
N/A FER
(9)37.33%
01/02/21 -
31/01/22
N/A TiEF

(3) 13.20%

HONG KONG MORTGAGE CORP 4.250% 28/02/2026 357%
KOREA DEV BANK/SINGAPORE 2.710% 13/07/2026 229%
HONG KONG T BILLS 0.000% 02/11/2026 228%
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%

(8) 5.92%
(7) 2.39%
(6) 2.44%

(4)3.31%
(5)6.77%

Fund Manager’s Report
HeEmfs

The fund recorded 0.89% return in January. The main
contributor was the currency appreciation of non-United
States (“US") dollar bonds. The start of year 2026 has been
volatile for global fixed income markets. On the macro front,
the headline inflation in the US held steady at 2.7% year-on-
year (YoY) in December, while core inflation decelerated to
2.6%. Payroll growth in December remained sluggish, missing
expectation with significant downward revision to prior months.
In the Eurozone, economic growth in the fourth quarter
registered a 0.3% gain. The January composite purchase
manager index remained above 50 level. Headline inflation
declined to 1.9% YoY in December with core inflation steady
102.3%.In Japan, Prime Minister Sanae Takaichi called a snap
election scheduled for 8 February, aiming to secure support
for her expansionary fiscal agenda of tax cuts and increased
governmentspending. The potential structural changesinthe
economy set the Japanese government bond yields higher.
The 10-year US Treasury yield ended January at 4.24%, up
from 4.17% a month earlier. The 10-year German Bund yield
was steady at 2.85%. The 10-year Japanese government yield
reached 2.24%in January, up from 2.06% a month earlier. The
Fed's rate cuts and upcoming fiscal stimulus in the US and
increased spending in Germany and China are expected to
support global growth into 2026. However, inflation remains
above central bank targets and may sustain structurally
higher interest rates, particularly in the US

AR AHHB089%EIH - TREMERFXAMES
NERFAE - 2REFHHER20260FHRE - RBEE
AE XENABRBRERELI% (RFH) - &b
BIRAMEZE2.6% - 12AFRBERREARY  ER
B AAEANBEREETHE BABENFLESE
R0.3% ° 1AGARBEE NSRARESOKTUL -
1NABERBRFREII% (RFH)  RORESRE
23%° EAK  BHEETRHSMEN2ASARAET
KE - BRARARERRIE (BEABNGMBAE
) FMRE  CEERESCNELCYERBTALE
HEFE - 1055 ERRE1280417%HAZ1 A0
4.24% ° 10F REEENRBEE2.85% ° 10FBAK
EIERIRA128892.06%7 21 AHI2.24% o XEIBREEH
B8 LR B EDROE AL - 11 LRAAREN Y
I B RRREEBRE2026F o A - Bk
NERFEARTHEE - THAHARELR LERES
AT RREEZE

Source ERIIEIR : AIA Investment Management
HK Limited R ARAEREBHRAT

Fund Manager's Report
HEKERE

The fund recorded 0.10% returnin January.
HKD short term rates moved lower during
the month as the funding condition in the
HKD market loosened due to moderated
inflows for equity investments. Going
into February, in addition to the domestic
funding condition, the upcoming United
States (“US") economic data releases and
uncertainties on US policies may continue
toalter the market expectations on the pace
of US rate cuts and impact the movements
of HKD short term rates.

AESM A7R150.10%EH - KA &
RRABRNESEME T ESM
REFHE  BHEBEHAETE &
A28 BRTERKHESERI B
DN Y 3 B AR R B R R A R R A ]
REBEENETISHEERS SRNER
NEYERTREHAERNES -

Source ERIIRIR : AIA Investment Management
HK Limited R ARAEREBHRAT
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As at 31 January 2026 &, Z=2026%1 83180

AIA Capital Stable Fund RIPEEEFE L

Investment Objective R&E B Z 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 ﬁ% IEE q&ﬁt"—
approagh in relation to the allocation between (i) equities and (ii) fixed income securities, money (2) Hong Kong Equities EHBRE The fund recorded 1.78% returninJanuzry. The main
market instruments and/or cash. (3) Japan Equities AARBE contributors were Asia Pacific ex Japan and Japan
inmx,&mmg%m%maﬁézwg  WEREUR T R ()RRER(NEEWREES - i o e equities. The FTSE MPF World Government Bond
EEHETAR/ SBEsHIREE - (4) United States Equities XERE Index ended the month of January with about 0.8%
= - (5) Other Equities HithE= gain.The gain was mainlydriven_bytheappreciation
Eﬁﬁﬂﬂ . of non-dollar currencies. United States (“US")
Fund Fact &% (6) Hong Kong Dollar Bonds ~ BfE% President Trump's policies and shifts in direction
= s have weakened confidence in the US Dollar. In
Net Asset Value Per Unit v EEFE USS$ZETT 32.00 (7) Other Bonds RffEs January, the 10-year United States Treasury yield
(8) Cash and Others BHeREM increased by about 7 basis points to 4.24%. Both
Fund Performance Eﬁ 435 Iﬁ, the Federal Reserve and the Bank of Japan kept
. . s . o A — A smr their policy rates on hold at their respective January
(NAV to NAV, in US Dollars EEFEEEEFE  UXTHE) (1) 6.66% policy meetings. The FTSE MPF All World Index
. o gained 3.3% in January with major equity indices
Cumulative Return £F&EI5R ’7 (2)7.22% in the United States, Europe and Asia breaking
(8) 4.30% —(3)4.34% their historical highs. Global equities remained
1:4°nth 1_Year 3lears 5 Years Year 2025 S (4)628% supported by _resi_lient_ fundamentat_s, stro_ng
&R & =F iE 20255 % momentum, easing inflation and supportive policy.
1.78% 12.80% 20.26% 5.06% 11.53% (5) 8.09% Market rally was shifting beyond Technology sector
o and from Artificial Intelligence (Al) infrastructure
Period Return %W@iﬁ (6)1.92% builders to Al adopters.

AEESM AR851.78%E % - TEERRER
TAE (BRAFN) MAARE - EHEETE
BAEFEDHT  ENBRSERABFESEY

01/02/25 - 01/02/24 - 01/02/23 - 01/02/22 - 01/02/21 -
31/01/26 31/01/25 31/01/24 31/01/23 31/01/22

12.80% 5.98% 0.60% -9.30% -3.68% 118 BA0.8% IR LA « BT MR E S
) N B HBTHEHERNEL AR FET

TOp Ten Holdlngs# +7(}Q_§IEE# (7) 61.19% EHEBEELATHIERY  H54.24% o
(asat30 November 2025 BiZ 20255 11H30H)  (bof NAVIEEEFEBAL) BARERHNBEARTMABESANEREE
US TREASURY N/B 4.625% 15/11/2026 215% U’Jﬁ?‘tﬂxig - Hﬁéﬁﬁmﬁm”‘fgﬁ
US TREASURY N/B 1.125% 29/02/2028 1.36% fig i’ﬂ;; ;;;ﬁ;@%ﬁ XE%‘Z% mfii*
BUONI POLIENNALI DEL TES 3.650% 08/01/2035 132% NEAT - 8 . B %UTH’T A ;%t ﬁg
US TREASURY N/B 3.875% 30/06/2030 128% BE - 5EABTEERAR RS « 1 Té AT
UNITED KINGDOM GILT 4.500% 03/07/2035 121% g“bggﬁzm?ﬁm)\lé%ﬁg ST o
US TREASURY N/B 1.000% 31/07/2028 107% . B ﬁﬂﬂ;ﬁ A P y
BUONI POLIENNALI DEL TES 2.950% 07/01/2030 106% ource SR AIA Investment Management
TENCENT HOLDINGS LTD 082% HK Limited X B REBEERARAA
US TREASURY N/B 0.875% 15/11/2030 080%
ALIBABA GROUP HOLDING LTD 078%

AIA Balanced Fund X & E L

. : 3 i )
Investment Objective R& B & Asset Allocation BEED Fund Manager’s Report
To achieve long-term capital appreciation with moderate volatility and adopt a balanced approach (1) Europe Equities BUNBRE gﬁ A fi #E &
in relation to the allocation between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EBRE The fund recorded 2.77% return in January. The main
instruments and/or cash. contributors were Asia Pacific ex Japan and Japan equities.
. N N - e o o (3) Japan Equities EZ]&HQ%E The FTSE MPF All World Index gained 3.3% in January with
DBMRERREREARE  LRNSEEREORIHEERERS  KEHS A N majorquitynices 1 he Uni taes (US") Europe
R N (4) United States Equmes ;@Hﬁg{ Asia breaking their historical highs. Global equities remained
E&/ EﬁiﬂﬁzFﬁﬁﬁaﬁE o supported by resilient fundamentals, strong momentum, easing
e H =} inflation and supportive policy. Market rally was shifting
F d F gé sem *:I, (5) Other Equmes ,\ﬁﬂﬂﬁm beyond Technology sector and from Artificial Intelligence
un aCt 7 E > (6) Other Bonds ﬁ{{t1§§ (Al) infrastructure builders to Al adopters. The FTSE MPF
- =~ Asia Pacific ex Japan Index advanced by 8.3% in January in
Hong Kong Dollar (HKD) term. The Taiwan Stock Exchange
PR-TJRepy 3 2 — (7) Cash and Others ﬁﬁ&iﬁ\@ Weighted Index jumped by more than 10% and reached
Net Asset Value Per Unit ih"ﬁé;%ﬁ USSxE 30.45 another historical closmg high in January. Taiwan's export
sector experienced signifi ion since the begil
of 2025. In December, exports expanded by 43.4% year-
F un d Pe rfOI’m ance gﬁ % EE, on-year. In January, the Korea Composite Stock Pnc; Index
. y = Ly, g N —ar 119 registered more than 20% gain. Technology and industrial
(NAV to NAV, in US Dollars ﬁé;ﬁiﬁﬁé%ﬁ ’ R%Eﬁ'ﬁ-) (7) 0.94% (1 10.11% sectors did well against the backdrop of rising demand for
(2)12.14% electrical and electronic components. Financial market in
o Japan experienced a volatile month in January. The Nikkei
Cumulative Return ZEEIR 225 posted a whopping 5.9% monthly gain. A potential
consumption tax cut on food was deemed positive for
1 Month 1 Year 3 Years 5 Years Year 2025 o household spending and thus the economy. However, the
_ (6) 46.19% (3)7.22% 10-year Japanese Government Bond yield rose above 2.2%
_{mﬁ _$ :$ £$ 2025$E for the first time since 1999 as bond investors worried that a
proposed cutin consumption tax might further undermine the
2.77% 18.34% 28.92% 13.24% 16.29% government's fiscal health. The FTSE MPF World Government
Bond Index ended the month of January with about 0.8%
. gain. The gain was mainly driven by the appreciation of non-
Period Return ﬂh E*E dollar currencies. US President Trump's policies and shifts

(4) 10.58% in direction have weakened confidence in the US Dollar. In

° January, the 10-year United States Treasury yield increased
by about 7 basis points to 4.24%. Both the Federal Reserve
and the Bank of Japan kept their policy rates on hold at their
respective January policy meetings.

RSN ARRE277%EH - TRERREREAE (RAK
) MARER - ERAES 2MRRRIENA1 AR EH733%
B # i@ BARTHNEIERRIEBIATELNS - 2RBRG
mM%gWEK% ?ﬁ%%%ﬁ gmﬂm&&}zm&m

01/02/25 - 01/02/24 - 01/02/23 - 01/02/22 - 01/02/21 -
31/01/26 31/01/25 31/01/24 31/01/23 31/01/22
18.34% 9.68% -0.68% -9.47% -2.98%
Top Ten Holdings# +A#&?
(asat30 November 2025 B Z 20258 118308)  (%of NAVIEEEFEBH L)

(5)12.82%

. RRARCRME - &
B ﬁﬁuﬁn‘f?ﬂmﬁa 3%

o
TENCENT HOLDINGS LTD 141% iggﬁﬂg‘%uﬂ;?wg’éﬁ;ﬁ? ﬂ%%uﬁﬁé
2025 5 £12 a

US TREASURY N/B 1.125% 29/02/2028 1.38% 5 A BRSO EB20%NE - 40

ALIBABA GROUP HOLDING LTD 1.33% s#; ,99 ~~T ) ﬂ@?ﬁ@i?gg :

HSBC HOLDINGS PLC 121% P g{@
i L

US TREASURY N/B 4.625% 15/11/2026 111% ‘wwm 10510 A AR

US TREASURY N/B 1.000% 31/07/2028 1.09% KB R oK EE%NEHHHEFE

BUONI POLIENNALI DEL TES 3.650% 08/01/2035 089% gn wmgzéig% ﬂ% ﬁ%g%géw s

0, 7 .24% °©

NVIDIA CORP 089% M BHESBNEEEE L IRENETE -

CHINA CONSTRUCTION BANK-H 085% U

— - Source BRI : AIA Investment Management

HK Limited RBREEREBERAA




AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 January 2026 &, Z=2026%1 83180

AIA Growth Fund R} lERE S

H H L2, i)
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 4.60% return in January. The main
instruments and/or cas contributors were Asia Pacific ex Japan and Japan equities.
t ts and/ h (3) Japan Equities BARE The‘FTbSéMPFAH\}I\VUrlg\ndfexga#nedS3“/(:#nlanuarv$vilh
Nz Agy Mo - = PR . . . (91 1o

EREMATERREE  WRMERARE(RRE()ERIGEES - HETHTA o o tos  RERE | Lpuidcsiitolntedsues S euopean
&/ :ﬁfﬁ,ﬁzfﬁ EEﬁE ( ) United States Equ|t|es 7: - sup‘port‘ed by resilient fundamenvtalg strong momentum,
(5) Other Equities AR Shifing bevond Technotagy sector and rom ATLIGA
=N = e Intelligence (Al) infrastructure builders to Al adopters. The
FU nd Fact gﬁﬁ*’l’ (6) Other Bonds Eﬁiﬂ;% FTSE MPF Asia Pacific ex Japan Index advanced by 8.3% in
January in Hong Kong Dollar (HKD) term. The Taiwan Stock
., B, = = (7) Cash and Others }Eéﬁﬁﬂﬂ Exchange Weighted Index jumped by more than 10% and
Net Asset Value Per Unit E{lﬁé’?ﬁ USS%E 1.73 reached another historical closing high in January. Taiwan's
export sector experienced significant expansion since the
beginning of 2025. In December, exports expanded by
F un d Pe rfO rmance gﬁ 'IEE IE: 43.4% year-on-year. In January, the Korea Composite Stock
. N e s, 3 N —a Price Index registered more than 20% gain. Technology and
(NAV to NAV, in US Dollars ﬁglgﬁgqﬁégﬁ ’ H%EE‘I‘%) (7) 0.53% (1) 18.13% |néus(rial§rectlors did well against the ‘backdrop of r‘i’smg

N demand for electrical and electronic components. Financial
(6) 6.37% o market in Japan experienced a volatile month in January.
(2)21.26% The Nikkei 225 posted a whopping 5.9% monthly gain. A

potential consumption tax cut on food was deemed positive

Cumulative Return EFEEIR

1 Month 1 Year 3 Years 5 Years Year 2025 (5) 22.64% for household spending and thus the economy. However,

—_ " the 10-year Japanese Government Bond yield rose above

—'1EIFI —$ :$ £$ 2025$J§ 2.2%for the first time since 1999 as bond investors worried

that a proposed cut in consumption tax might further

4.60% 29.26% 47.24% 34.67% 25.47% undermine the government’s fiscal health. The FTSE MPF

World Government Bond Index ended the month of January

. with about 0.8% gain. The gain was mainly driven by the
Period Return 55 W Eliﬁ appreciation of non-dollar currencies. US President Trump's

policies and shifts in direction have weakened confidence in
the US Dollar. In January, the 10-year United States Treasury
yield increased by about 7 basis points to 4.24%. Both the
Federal Reserve and the Bank of Japan kept their policy
rates on hold at their respective January policy meetings.

01/02/25 - 01/02/24 - 01/02/23 - 01/02/22 - 01/02/21 -
31/01/26 31/01/25 31/01/24 31/01/23 31/01/22

N 0 909 579 1059 8

29.26% 16.57% 2.29% 7.57% 1.05% 0 18.19% (3) 12.88% ZSE?WE‘QE'(?;A@O%WEG1?5&%&/‘:@21{@ Bax

Ten Holdings* +XR&®@A " o 2B AREAE ek RRhun BN SEERT
GRS > BHEEHELS Biham sxmmn o

BENEAE #
(asat30 November 2025 B Z2025F 11H300)  (%of NAVIEEEFEB D) %E Emgﬂg; EEQ@E%@;@%QQIE aﬁgfﬁﬁg
1

T FHRIZ8.3% « AMES X2 HMEE A

TENCENT HOLDINGS LTD 243% AoFRAl SRNELUERE - SRRUTINTE
2025534 £12 a
ALIBABA GROUP HOLDING LTD 232% 43.4% + 151 BEKARTERSEEB0%HOFIE - £8
HSBC HOLDINGS PLC 207% BABFEHBRLANEST BEAIRERARRRY o
. BRSHTIEE A BB T RBN— B - FEDSRBEE
NVIDIA CORP 156% Bo i T T
TAIWAN SEMICONDUCTOR MANUFAC 154% ERERALALDOEA - AN ERESRAER ARG

;ﬁ%ﬁ%'ﬁ%x& SHISRROHBRR - 1055 B RBTE

APPLE INC 150% EE 19994 SR E AR 2% o (B3 £ 7 AR B
CHINA CONSTRUCTION BANK-H 142% PR e D G
:fzgzzfﬁ‘;” :zg; AR ey pr sl s o
ALPHABET INC CL A 092% Source EHIIEIR : AIA Investment Management

HK Limited RBREEREBERAA

AIA Manager's Choice Fund EHELCEFRRARES

E .
Investment Objective &#& Asset Allocation BED Fund Manager’'s Report
To achieve long-term capital appreciation by performmg dynamic asset allocation. (1) Europe Equities BHRE HEexE #E ==
BERADERESRAR  LEHEATREE (2) HongKong Equities  EBBE | Imwsrenedszssun i b
it FTSE MPF All World Ind: d 3.3%in J; h q
Fund Fact £25%) (3) Japan Equities ARRR | orlledssn e
Mz = . . historical highs. Global iti d ted b ilient
(4) United States Equities XERZ fundamentals. sirong momentum, aagng inflaton and Supportive
., @ s, w7 \& . Hﬁﬂﬂg?ﬁ zu‘l[?y‘Mlalrk‘etl[aHywas(sAfr;fllnfg bivon(dTecl:\qtrsugyiec/§7ra‘1nd f(mm
¥ y: = rtificial Intelligence infrastructure builders to adopters.
Net Asset Value Per Unit {1 &EFE HKSHBHE 25.44 (5) Other Equities HitlR R Arificial Inteligence (A1) in e s oo %
P in J. in H K D HKD: The Tai S
Fund Perf HexE (6) Other Bonds b | L esion b o) un e sl
un errormance =5 another historical closing high in January. Taiwan's export sector
. N 7 e L e - Ay g (7) Cash and Others ﬁﬁ&iﬁ\ﬂh experienced significant expansion since the beginning of 2025. In
(NAV to NAV, in HK Dollars EEFELHEREFE  LUBKHE) Decomber exports expanded by 43 4% year-on-year.In January, the

Korea Composite Stock Price Index registered more than 20% gain.
Technology and industrial sectors did well against the backdrop of

2 rising demand for electrical and electronic components. Financial
Cumulative Return ZHREIH marketin Japan experienced avolatile monthin January. The Nikkei
225 posted awhopping 5.9% monthly gain. A potential consumption

1 Month 1 Year 3 Years 5 Years Year 2025 . (1) 13.62% tax cut on food was deemed positive for household spending and
_ (7) 4.72% (2) 6.34% thus the economy. However, the 10-year Japanese Government

_{EH _$ :$ £$ 2025$E Bond yield rose above 2.2% for the first time since 1999 as bond
(b) 30.19% investors worried that a proposed cut in consumption tax might

3.12% 18.55% 28.23% 14.85% 16.37% 7% further undermine the government’s fiscal health. The FTSE MPF

9,
(3)11.30% World Government Bond Index ended the month of January with
about 0.8% gain. The gain was mainly driven by the appreciation

of non-dollar currencies. US President Trump's policies and

Period Return H] A EIR

01/02/25 - 01/02/24 - 01/02/23 - 01/02/22 - 01/02/21 -
31/01/26 31/01/25 31/01/24 31/01/23 31/01/22
18.55% 8.82% -0.60% -9.74% -0.77%

Top Ten Holdings# +XR&EEE#

shifts in direction have weakened confidence in the US Dollar. In
January, the 10-year United States Treasury yield increased by
about 7 basis points to 4.24%. Both the Federal Reserve and the
Bank of Japan kept their policy rates on hold at their respective
January policy meetings.

KE%WE‘@&%H?%@?& TRAMRARTAR (RAK
) BRABSESHEE - ERERS2HRREREIAG LA
73 3%+ X8 @M&ﬁﬂﬁ%z%ﬂﬁmﬁﬂﬁéﬂﬁ*ﬁ%m 2

RETSNEHEABENERE 53
(4)18.34% il P SN Ay L

" N BREAROATERARHERAE - BRARSTA (B4
(as at 30 November 2025 BZ 2025 118 30H)  (hof NAVISEEFEA D) Bh) BN B DSB8 0% - B B A
B1iz1 A A BR10% - LEAEE B o & BHE0ENT
TERM DEPOSIT USD DAH SING BANK HKG 3.700% 12/01/2025 351% (5) 15.49% ReBRmSEIRNSRIRE - 51205 HOREAE
co o -7 7 434% o 1813 » HE IS BIKG BB 20% MR - EBH
o, 0, BHBE <d:d — > B#E225% 8 5.9%
US TREASURY N/B 1.125% 29/02/2028 129% mggﬁm@»ﬁﬂaﬁammm 5@& gm
T Kl k5 10 %S
TREASURY N/B 1.000% 31/07/202 1.02% S NN el
S R e 02% BREOED swssritﬁm;nmmemﬁm-i+§ga
TENCENT HOLDINGS LTD 101% BREF 7T O7HEN . 7520 - BRRRRADRRG
USTREASURY N/B 4.625% 15/11/2026 094% RABES ENRREE LOERAETE -
ALIBABA GROUP HOLDING LTD 0.94% Source EAI AR : AIA Investment Management
HSBC HOLDINGS PLC 090% HK Limited R BB EEREBERAT




AIA American Equity Fund RHEEREE S

Investment Objective R¥&E B1Z

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 January 2026 &, Z=2026%1 83180

Asset Allocation EESD #

To achieve long-term capital growth through investing in equities issued by companies listed, (1) Communication Services  #BaflARTE
based or operating principally in the US. (2) Consumer Discretionary HEBR
BRREREZELT LB SEEEEHEL T ATFRTHRE L
ﬂ@fﬁﬁﬁiﬁx@tm NEAERTEEEMSE 2 ARMBITHRE  UEH (3) Consumer Staples R4S
RBEXRER - by
(4) Energy BER
Fund Fact & &% (5) Financials 2R
(6) Health Care RERERE
R, =
Net Asset Value Per Unit B EEFE USSETT 63.84 @) Industrials T
Fund Performance E4€%x1 (8) Information Technology ~ E&fiAHE
(NAV to NAV, in US Dollars EEFEWEETE » UERHE) (9 Materials i
(10) Technology B
Cumulative Return 2FEER
(11) Utilities VHEES
1 Month 1 Year 3 Years 5 Years Year 2025
X 12) Cash and Others BeREAM
—@A — =% R 20255 (12
0.68% 10.16% 71.98% 84.99% 11.48%
Period Return £ E13R (1) 8.62%
(12) 2.64% (2) 12.33%
01/02/25 - 01/02/24 - 01/02/23 - 01/02/22 - 01/02/21 - (1) 2.19% T ( 3)3.22%
31/01/26 31/01/25 31/01/24 31/01/23 31/01/22 (10) 1151% e ()3:22%
10.16% 2412% 25.78% -9.95% 19.44% S

Top Ten Holdings# +AIREEE#

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

(%of NAVIEEEFERDLL)

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%
202%

AIA European Equity Fund' ZIBELMIREE L'

Investment Objective R& B &

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

or operating principally in Europe.

ERETERENEBMN LT UEBLREBRETBEAEBKLE 2 RAMBITHR

DEREAEE o
Fund Fact E£&#

Net Asset Value Per Unit B EEFE

Fund Performance E£R®R1

HKSB % 28.58

(NAV to NAV, in HK Dollars EEFEHEEFE  UWBHHE)

Cumulative Return R EHR

1 Month 1 Year 3 Years
—@R —% =%
4.65% 32.81% 51.70%
Period Return Hi A EIR
01/02/25 - 01/02/24 - 01/02/23 -
31/01/26 31/01/25 31/01/24
32.81% 5.59% 8.17%

5 Years
R
53.99%

01/02/22 -
31/01/23
-10.24%

Year 2025
20255
33.68%

01/02/21 -
31/01/22
13.09%

Top Ten Holdings# +XZ&EEE#

(as at 30 November 2025 &, 220258 115 30H)

(%of NAVAIEEEFEF DLL)

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%

" 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.

AEZBETRRERR  MAMREESANBTARERY - REBAREBT/BTERR

(4)3.92%

(9) 2.05%
(8)22.27%

(5) 13.00%

(7)9.33% (6) 8.92%

Asset Allocation EES

France EE
(2) Germany =R
(3) ltaly =V
(4) Spain BT
(5) Sweden gz
(6) Switzerland i
(7) The Netherlands fCi ]
(8) United Kingdom HE
(9) Cash and Others BeREAM

’—(1) 14.72%

(2)1321%
’7

9) 12.93%—‘

(8) 26.44%

(3)5.77%

(4)521%
(5) 2.56%

(6) 10.59%
(7)857%

Fund Manager's Report
HeEmfs

Thefund recorded 0.68% returnin January.
The main detractor was due to stock
selection in Information Technology and
Communication Services sectors. Both the
Standard and Poor's 500 Index and the Dow
Jones Industrial Average Index hit another
record high in January. Recent economic
data have sent mixed signals. Inflation
remains stubbornly above target, while
economic growth stays relatively strong,
making the timing of rate cuts uncertain.
Labour market has stabilised after cooling
significantly, while consumer spending held
up with real wages increasing.

AEEM A 7R150.68%E%H - HRES
EWME  BRAE  ERNEANERR
BEXRIZNEZRE - BELWS005E
MEBEEFT TET IR BHHAIT T
BEHS  EREELCEER 2RI LT
%o BIRMAKERSREZKTE A
RERRAEH TR RRSRHREEH
HlE - SB OISR ZAIPRRRRDE
WIBE - MEZEETERNNTFE - @
NEBBERBREE

Source EHIIIR : AlA Investment Management
HK Limited KR EERERBERAT

Fund Manager’'s Report
HeEmgs

The fund recorded 4.65% returnin January.
For the fund performance, positive
contributors included an underweight
position in Software & Services and stock
selection in Materials. Detractors included
stock selection in Banks and Food &
Beverage. The Stoxx Europe 600 Index
registered positive return in January. The
yearly growth of Eurozone retail sales
and industrial production accelerated
in November from the previous month.
The preliminary composite purchasing
managers’ index for the month of January
remained unchanged at 51.9, indicating
Europe’s economic environment had shown
some signs of stabilization.

AESM ANEBL5%EE - ERR
RAHE BENBRBEXNRESEAM
BUTEMEERMEL T SR - MIRITEA
BmBAENERIBRIER - TRET
SO00IEHE1 ARG LIk - BT B11 AN
CEHENTXEENFEERRLAMN
R ftoh 0 1A B INGRRBEEIERA
BEFES1.9 BRBNNEERECRE
RRENR °

Source ERIIIR : AlA Investment Management
HK Limited K HREEREBERAT



AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 January 2026 &, Z=2026%1 83180

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) Basic materials EARYE g%,@giﬁ $ﬁ%
listed, based or operating principally in Hong Kong. (2) Consumer Discretionar BB S .
NN N NN N i _ . y /RRon The fund recorded 6.64% returnin January.
BRIESEMESELT  AMARRAATBEREE L ADFROVER - (3) Eneray P The main detractor was the growth equity
EBRBEREE - (4) Financials 47 strategy. The Hang Seng Index shot up by
N 6.9% in January due to the 16.3% rebound
L-BIN 3
Fund Fact gﬁﬁ*# (5) Health Care e of the Properties Sub-index. In 2025,
s N (6) Industrials I%¥ home prices in Hong Kong registered first
Net Asset Value Per Unit {1 EEFE HKSH# 26.01 (7) Real estate W annual increase in four years according
N to the Rating and Valuation Department'’s
Fund Performance E&®RIH (8) Technology BHK statistics. Financial sector also did well.
(NAV to NAV, in HK Dollars B FEYEEFE » LEKHE) (9) Telecommunications o) In 2025, Hong Kong reclaimed its position
. (10) Cash and Others BeREHM as the world's biggest IPO market and
Cumulative Return £#&5[E15R Chinese-based companies accounted for
the bulk of the funds raised. In January,
1 Month 1 Year 3 Years 5 Years Year 2025 '
- (10)6.33% (1)3.60% the Hang Seng China Enterprises Ind
—@A — = R 20255 5 2 22.30% clifnbzgi,sf/:g ina Enterprises Index

6.64% 36.11% 13.58% -4.90% 24.39% (9)5.96% .

’ ’ ’ ’ ’ vagr | FEER1AHSEEG604%EE - TE

Period Return 1/ @R @327% | BmEARREREER o EEIEHE1A

BARIE LK% TERAMESEIE

01/02/25-  01/02/24-  01/02/23-  01/02/22-  01/02/21- (8) 13.95% ;Qﬂ;; 716.3% o $E?§£€W§Eéféf§

31/01/26 31/01/25 31/01/24 31/01/23 31/01/22 W WEE  2025EE B HESREREN

36.11% 20.26% -30.61% -1.97% -1459% FROERFELA - 2RETRET

P s # 8020255 BEREEZREAERAH

Top Ten Holdings# +XiR&E1ER BRHSHA ﬁ‘ﬁ'?@?ﬂz@ﬂﬁ@!lﬁ

3 ah = 2

(asat 30 November 2025 B Z2025F 11A30A)  (wof NAVIRBEFEEALL) (7) 3.06% ﬁg%ﬁ;@a&@t{: o 1Rfp 0 EERELE

ALIBABAGROUP HOLDING LTD 90%% (6)4.95% Sj ceﬁﬂﬂl‘:ﬁ ;IAIn estment Management

o ure B \
LZ“E‘;E:‘JLE‘I’;;“SC L j:;'j HK Limited R BREEBEBERA A

CHINA CONSTRUCTION BANK-H 477%
AIAGROUP LTD 471%
XIAOMI CORP CLASS B 3.78%
PING AN INSURANCE GROUP CO-H 3.13%
MEITUAN CLASS B 2.86%
IND & COMM BK OF CHINA-H 2.80%
HONG KONG EXCHANGES & CLEAR 246%

AIA Greater China Equity Fund R XPEREE L

: ; 3 il ; b PaN
Investment Objective R& B & Asset Allocation BEDH 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 oroperating principally in Greater China region, including the PRC, Hong Kong, Macau (2) Hong Kong Ei The fund recorded 6.75% returnin January. The main detractor
and Taiwan. (3) Tai L was the growth equity strategy. The Hang Seng Index shot up
sam 5 e = N 3 o alwan ) by 6.9%inJ duetothe 16.3% rebound of the P i
ﬁ@f%}ﬁﬁmﬁkq:‘%iﬁﬁ (@]%EP N ﬁ/ﬁ . ,E&Fﬁ&é??%’) i m L)L"étﬂ’,?jgtﬁiﬁ (4) Cashand Oth ;z&ﬁﬂﬂ Sﬁb—indg(.al:u;oré;ﬁo%eeprices i;eH%un"g ;ongere(;\'pszrfj
3 b SR AL S N\ ] ITERRE , [y > o asn an ers )" @23 first annual increase in four years according to the Rating
IEE L= tﬁ]‘”‘x =Py ﬂﬁﬁ'ﬁﬂ'ﬁ’ﬂﬁm Hgﬁ%,ﬁﬁﬁzﬁisﬁ ° and Valuation Department’s statistics. Financial sector also
st did Lw(/jellb\n ZOZFbgong li(ong rdezl:‘\med \’és podsition as the
N world's biggest market an inese-based companies
FU nd FaCt gﬁﬁ*’l accounted for the bulk of the funds raised. In January, the
Hang Seng China Enterprises Index climbed 4.5%. Despite
Net Asset Value Per Unit E{iﬁé;‘%ﬁ HKS;&# 21.02 (4)1.01% reaching its four-year high in January, the CSI 300 Index
: wentup by only 1.7% during the month and underperformed
other major equity indices. To pre-empt the risk of market
Fund Performance E£ X1 (3)28.03% heCinesegoemmnt e themargin ading
requirement to 100% from 80%. Althougl ina's real gross
(NAV to NAV, in HK Dollars BEFEHEEFE » LUBHETE) —‘ domestic product rose 5% in 2025, high frequency economic
statistics continued painting a mixed economic picture. To
. support the economy, the People’s Bank of China stepped up
Cumulative Return i%lﬁlﬁi its monetary effort in January and injected additional funds
into the banking system through medium-term liquidity
1 Month 1 Year 3 Years 5 Years Year 2025 tools. At the start of 2026, Chinese President Xi Jinping
—_ t with global leaders, reinforcing China’s commitment to
—f8A — =% AiE 20255 o0 i iy whicemphasiz
-_— peration on trade, climate, and security while emphasizing
6.75% 42.80% 52.76% 23.14% 34.86% (1)57.01% multilateral dialogue and shared development goals amid
. . . . . rising geopolitical tensions and economic uncertainties.
The Taiwan Stock Exchange Weighted Index jumped by
Period Return gﬂh Eiﬁ (2) 13.95% more than 10% and reached another historical closing high
. o in January. Taiwan's export sector experienced significant
01/02/25 - 01/02/24 - 01/02/23 - 01/02/22 - 01/02/21 - expansion since the beginning of 2025. In December, exports
expanded by 43.4% year-on-year.
31/01/26 31/01/25 31/01/24 31/01/23 31/01/22 e ——
42.80% 28.67% -16.86% -9.11% -11.31% BAERBAE1 A BRI LIR69%  TERAMES BEMRAT
16.3% © RIEZWNEEEBBOM 2025 FFENETEE
Top Ten Holdings# +RIZREEE # HENFRNERFELA - SRETFRETM - 2025% - &
- BEGRRBATRARARTSMM - MPARHADER
(asat 30 November 2025 B 2025 118308)  (%of NAVIREEFEB A L) 5;%?;?‘%??%&? ‘ %ﬁ?ﬁﬁﬁﬁéiﬁé o
BE m i ER B % %
TAIWAN SEMICONDUCTOR MANUFAC 9.68% ig;ﬁ%@i%gﬁiﬁﬁ i&g %ﬁ’f%fé%ﬁggﬁi
3 £ R RHEB0%IREE100% o BEHE
UL A o 0FREENLERERR T 5% - HREAREHABTLE
ALIBABA GROUP HOLDING LTD 7.60% ARRSETENER - AT XHER - FEARRTM AMA
HSBC HOLDINGS PLC 457% THEBENE  BRTHRHIETAR FEATEIE
£ 0202659 FEERIRENTREEFEAGE
IND & COMM BK OF CHINA-H 2.77% ASEFRELLANERT » PERBNRSBHFLREHH
9 RRREE - AEBERAMNBIERE1 ABFHBE10% BB
B ORISR 259% FIE WIS o S OEN T 4ER2025FRER
DELTA ELECTRONICS INC 2.04% BERE 1280 BOREEEL4% o
e 1‘93:/" Source BRI : AIA Investment Management
AIAGROUP LTD 187% HK Limited RHHEAEREBERD T
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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)
BIINRERREEEES  LERRBEKREE -

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

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

Cumulative Return EFEEIR

USS3ETT 34.38

Tt E)

Lt UESAESR TR EEREE 2 ARM

1 Month 1 Year 3 Years 5 Years
—{&Rn —5 =% R
8.80% 44.15% 39.42% -6.14%
Period Return #i A EH
01/02/25 - 01/02/24 - 01/02/23 - 01/02/22 -
31/01/26 31/01/25 31/01/24 31/01/23
44.15% 14.44% -15.49% -13.84%
Top Ten Holdings# +xREEBE#
(asat 30 November 2025 B 22025F 11830H)  (%hof NAVIREEFEBDLL)
TAIWAN SEMICONDUCTOR MANUFAC 9.59%
TENCENT HOLDINGS LTD 4.95%
SAMSUNG ELECTRONICS CO LTD 4.03%
ALIBABA GROUP HOLDING LTD 3.69%
SK HYNIX INC 222%
CHINA CONSTRUCTION BANK-H 1.93%
HDFC BANK LIMITED 1.35%
AIA GROUP LTD 1.28%
DBS GROUP HOLDINGS LTD 1.26%
BHARTI AIRTEL LTD 083%

Asset Allocation EESD #

(1) Australia M
(2) China HE
(3) Hong Kong F
(4) India g
(5) Singapore SN
(6) South Korea EE
(7) Taiwan =y |
(8) Cash and Others BeREM
(1)7.86%
(8) 4.20% ( (2) 27.54%
Year 2025
202555 (7)19.28%
32.49%
01/02/21 -
31/01/22
-21.87%

(3) 4.82%

(6) 19.02%
(4)13.88%

(5) 3.40%

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

THEEL®)

HKSHE# 11.51

(NAV to NAV, in HK Dollars EEFEHEETFE  UEBETE)
Cumulative Return 2FEER
1 Month 1 Year 3 Years 5 Years
—{&A — =4 RE
6.87% 38.01% 35.09% 6.28%
Period Return #] A EIR
01/02/25 - 01/02/24 - 01/02/23 - 01/02/22 -
31/01/26 31/01/25 31/01/24 31/01/23
38.01% 32.59% -26.17% -5.75%
Top Ten Holdings# +x#R&EEBE#
(asat 30 November 2025 BiZ2025F 11H30A) (%o NAVIEEEFEESLL)
ALIBABA GROUP HOLDING LTD 871%
HSBC HOLDINGS PLC 848%
TENCENT HOLDINGS LTD 7.88%
CHINA CONSTRUCTION BANK-H 527%
AIAGROUP LTD 511%
XIAOMI CORP CLASS B 4.464%
MEITUAN-CLASS B 336%
CHINA MOBILE LTD 323%
IND & COMM BK OF CHINA-H 317%
HONG KONG EXCHANGES & CLEAR 295%

Asset Allocation EES

(1) Communication e
(2) Consumer Discretionary  SHEMm
- . (3) Consumer Staples REAR
 RERREAR (4) Energy BER
(5) Financials £f
(6) Health Care R
(7) Information Technology BARHL
(8) Materials LYb
(9) Real Estate #hE
(10) Utilities NEE =S
(11) Cash and Others BeREAM
Year 2025
20255 % (1)5.32%
31.02%
(2) 2432%
(9) 4.07%
01/02/21 - ®)2:22%
31/01/22

(7)14.57% — (3) 2.03%

-16.53%

(4) 6.99%
(6) 3.87%

(5) 34.51%

Fund Manager’s Report
HeREHE

The fund recorded 8.80% return in January. The main
contributors were Korean and Taiwanese equities. In January,
the Korea Composite Stock Price Index registered more than
20% gain. Technology and industrial sectors did well against
the backdrop of rising demand for electrical and electronic
components. The Taiwan Stock Exchange Weighted Index
jumped by more than 10% and reached another historical
closing high in January. Taiwan's export sector experienced
significant expansion since the beginning of 2025. In
December, exports expanded by 43.4% year-on-year. The
Hang Seng Index shot up by 6.9% in January due to the
16.3% rebound of the Properties Sub-index. In 2025, home
prices in Hong Kong registered first annual increase in four
years according to the Rating and Valuation Department’s
statistics. Financial sector also did well. In 2025, Hong Kong
reclaimed its position as the world's biggest IPO market and
Chinese-based companies accounted for the bulk of the funds
raised. In January, the Hang Seng China Enterprises Index
climbed 4.5%. Despite reaching its four-year highin January,
the CSI300 Index went up by only 1.7% during the month and
underperformed other major equity indices. To pre-empt the
risk of market exuberance, the Chinese government raised
the margin trading requirement to 100% from 80%. Although
China’s real gross domestic product rose 5% in 2025, high
frequency economic statistics continued painting a mixed
economic picture. To support the economy, the People's
Bank of China stepped up its monetary effortin January and
injected additional funds into the banking system through
medium-term liquidity tools. At the start of 2026, Chinese
President Xi Jinping met with global leaders, reinforcing
China’s commitment to cooperation on trade, climate, and
security while emphasizing multilateral dialogue and shared
development goals amid rising geopolitical tensions and
economic uncertainties.

AEEMA ‘635%8 80%@1‘& IRARRARBEN LSRR
H f‘?‘iﬁ(ﬁizﬁgﬂzo%mﬂm E

RRRED o
x%ﬁﬁbuté}‘éﬂmﬁ‘ﬁ#ﬁx@m%
a'JHiD%iﬂlﬁiéﬁm%ﬁ?ﬂu%ﬁﬁﬁé‘i“& #1284
HORFRRA3.4% o BERBIE1 BHAIE LiR6.9% - TERA
BENBEYURET 163%  BEZWIEMEEENGE 2025
FEBNEERERERERNEREE LS - %m}%)}'ﬁfﬁﬂ
8 02026%  EREEZRBAERRHBRH BB - P
EIRi A REREEDERADIEL - 181 BERERRFEY
LFT745% BEEIABAIDERNEN - BRI0EHEA
BLRT17% REARNAMIEREEY - ATHETSE
EXBNER i3 FERHRIEHERU0BREEE
100% ° &% 5EH EELERRT5% RSB
PR PABTHAERRSERENRER - BT &
AE&HWH?}MT;%I&%)JP BRTHADET ARG
FEEATEHES 2 2026F) - FEERTFEBEFREIER
BARE ERTEGEEEES - RRRZ2ZTARCEA -
EBICARENEETRE LANERT - RERENES
iﬂﬁéﬁ?ﬁﬂﬁﬁﬁﬁﬁﬁ°

Source BRI : AIA Investment Management
HK Limited KR EERERBERAT

ﬁ

Fund Manager’'s Report
BEeRERE

The fund recorded 6.87% returnin January.
The Hang Seng Index shot up by 6.9%
in January due to the 16.3% rebound of
the Properties Sub-index. In 2025, home
prices in Hong Kong registered first
annual increase in four years according
to the Rating and Valuation Department'’s
statistics. Financial sector also did well.
In 2025, Hong Kong reclaimed its position
as the world's biggest IPO market and
Chinese-based companies accounted for
the bulk of the funds raised. In January,
the Hang Seng China Enterprises Index
climbed 4.5%.

AESM AR HB6.87%ER - BEIR
HE1AHKRELIRCI%  TERBHE
PERBRET16.3%  REZWWEM
BENG  2025FFBNEERERS
MERGERFE LA - EREFRAT
8020255 » HEEEERREAERLH
BRMSHMEN - MPERLARGERE
EBEEANMEL 1A BEFEALE
EHLEATL45%

Source EHIIR : AIA Investment Management
HK Limited KR EEREBERAT
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AIA World Fund X2 kE 2

H H L2 G} H p: aN ’
Investment Objective REB1ZE Asset Allocation BEEZD Fund Manager’s Report
To seek long-term capital appreciation by investing primarily in a combination of index tracking (1) Canada JIIEVN Hex koS
funds (whether listed or unlisted) that track equity market indices around the world. Please note (2) China HE The fund recorded 2.92% return in January. The main
that the Fund is not an index-tracking fund. . contributors were Asia Pacific ex Japan ar;d Japan equities.
e . o m A [ s e (3) France EE The FTSE MPF All World Index gained 3.3% in January with
FATEZRANERHRETSEANESAS (THRELH) - LEHRBRS . e il eqly sl ne it () Euptand
BE - BEIRAESTRENERES - (4) Germany = supporedby esientfundamental srong momentu, asing
Intlation ana supportive policy. Market ral was shittin
gé [P (5) Japan EI ZF beyond Technol:;y secto? andyfrom Anificizl Imemgencge
N . w (Al) infrastructure builders to Al adopters. The FTSE MPF
Fund FaCt e E*’l' (6) Switzerland hﬁ:t Asia‘Paciﬁcr:xJuz:panu\‘ndex advanced by 8.3% in January in
(7) Taiwan ﬁ\/‘% \l;ivurjghfoggl D;ltalf(HKDl)jlgrm.The I;:iwawnos/tockdExchapgs
S Ay 3 ik eighted Index jumpe: more than 10% and reache:
Net Asset Value Per Unit E{.‘Lﬁé%ﬁ HKS'%% 19.37 (8) United Kingdom ﬁ@ anul%er h'\stor\'calt clupsing hvigh in January. Taiwan's export
sector experienced signifi since the beginnif
. of 2025. In December, exports expanded by 43.4% year-
Fund Performance gﬁ 2‘:2 EE (9) United States EE| on-year. In January, the Korea Composite Stoyck Price Index
. 3 oy % g ) 3 P istered than 20% . Technol d industrial
(NAV to NAV, in HK Dollars ﬁEF{E%‘TﬁE}?{E ’ LX;%MET?) (10) Other Countries ﬁ{ﬁl% geegc‘liresrzid"\:\:)erﬁ ag:r\'nsl\heggl':ckderf)pngfnrigsvinagndelrrlvafdri‘:r
I é n m electrical and electronic components. Financial market in
o £ Japan experienced a volatile month in January. The Nikkei
Cumulative Return £FEE5R (11) Cash and Others R E R 225 po:ted‘a whopp‘?ng 5‘9% mon‘thly g:inYA potelnt‘\al

consumption tax cut on food was deemed positive for
household spending and thus the economy. However, the

1 Month 1 Year 3 Years 5 Years Year 2025

_ (1)291% 10~ J G t Bond yield bove 2.2%
—@AR —f =% AE 20255 & (2232)-343"/57 forthe ?w%"ﬂ%f ince 1999 45 bond ivn:;?st:?r:sew?o%:d that
. o it tion t: ight furtl
2.92% 20.99% 63.18% 69.91% 21.50% (1) 496 ( (@) 2.19% the governments fiscal nealth. e
e 5)5.91% = =& =
) ¢ o | FEERIAHEA29%E% - TERGRENTAE (
Period Return #i A1 B3} (10) 12.33% O211% | masm NEARS - ARBECSHRERSE AR

(7) 2.02% LAT33% XE  BAREANTERRERIATE
2B 2RRETENZENEENELE - BYNES

01/02/25 - 01/02/24 - 01/02/23 - 01/02/22 - 01/02/21 -
31/01/26 31/01/25 31/01/24 31/01/23 31/01/22 F . BAGEER SEEORE - 5 EABTEBERY
20.99% 18.77% 13.56% -6.46% 11.32% Bl ERATREERRBTROATEREARD

; . EHIE BRREETA (AARI) HER1BHLE
Top Ten Holdings# +A&BREBEE# (8)358% | TitFHEESI% ARBERIMINBIEREABAE

oo it s s s
(asat30 November 2025 B Z 20255 11H30H)  (bof NAVIEKEEFEE D) ‘Slgfﬁﬁiﬁwﬁg o ;Tzag%uv iﬁﬁéé
NVIDIA CORP 456% 43i%=1§1ﬁv§§ éﬁ&ﬁ#ﬁjﬁﬁgi@zo%m@%v
APPLE INC 446% (9) 59.04% g;g?:;iﬁt j;gg?;g; ;ggf;g"??
MICROSOFT CORP 395% £225BBEHESIRNAETE - RREERARMN
AMAZON.COM INC 244% RARRAYRELHRERCESEERDOER - &
ALPHABET INC CLASS A 2.03% - BREFREEROARDEER AL TaE—SH
BROADCOM INC 202% BEFNAEHRR - 1055 B ABFES SRE19998
ALPHABET INC CLASS C 166% ARERRIH22% o

META PLATFORMS INC CLASS A 154% Source EHIHR : AIA Investment Management
TESLAING 132% HK Limited R AREERERBHRA T
TAIWAN SEMICONDUCTOR MANUFAC 1.03%







AlA International Limited

R (ER) SRAR

EHIAERE18IMAFES1 218
12/F AlA Tower, 183 Electric Road, North Point, Hong Kong

{EE #4% Employer Hotline
2100 1888

Ak B #4E Member Hotline
2200 6288

VA

FSC

wwwfsc.org
MIX

Paper from
responslble sources

FSC™ C014765




