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AlA Retirement Fund Scheme R BB A £ 512l

Important Notes EE &

* The AIA Capital Guaranteed Fund in this AIA Retirement Fund Scheme (the “Scheme”) invests in an insurance policy issued by the AIA Company Limited (the
“Insurer”). Your investments in the AIA Capital Guaranteed Fund, if any, are therefore subject to the credit risks of the Insurer as both insurer and guarantor. Your
entitlement to the capital guarantee under the AIA Capital Guaranteed Fund for each calendar year will be subject to your continued investment in the AIA Capital
Guaranteed Fund until the end of each calendar year and the termination or withdrawal from the AIA Capital Guaranteed Fund before such date will be fully
exposed to fluctuations in the value of the assets comprising the AIA Capital Guaranteed Fund.

RAEMNEHE ( [F58] ) 2RBEFELREN—ERMAABRBERAT ( [REA]) BITHRE - Ut - FRARBREESHRE (W) FAZHRRAR
BEARRARRBEANGERR - RUBREEFREBNFERBRAES  RESBFRERHREIESCERARBIGEN  ERAHZAALRBHR
PREES  BEXERERPBRAESNRSEEEERBNER

The AIA Guaranteed Fund in the Scheme is a capital guaranteed fund. The guarantor is AIA Company Limited. Your investments in the AIA Guaranteed Fund, if any,
are subject to the credit risk of the guarantor. Your entitlement to the capital guarantee under the AIA Guaranteed Fund for each relevant plan year will be subject
to your continued investment in the AIA Guaranteed Fund until the end of each relevant plan year (please refer to the section entitled “Glossary” of the Principal
Brochure of the Scheme for details of how a plan year is defined) and the termination or withdrawal from the AIA Guaranteed Fund before such date will be fully
exposed to fluctuations in the value of the assets comprising the AIA Guaranteed Fund.

FHECRBRBEG R —EERAREES - RBRBERAABRIA - FREHRIESNERE (WF) FASRBFANCERR - (RUBNSEEEEF
EREBNFERBRBES  RESEREFAFERERBRBES ZERRESGEN (BHEFE—AZES  BF2HAHEACTERBERN AR —
B)  EZAMZARLIREEABREFES  BEXERERDRBESNRS) EEBERDHRERE

You should consider your own risk tolerance level and financial circumstances before choosing any Investment Portfolios. When, in your selection of Investment
Portfolios, you are in doubt as to whether a certain Investment Portfolios is suitable for you (including whether it is consistent with your investment objectives),
you should seek independent financial and/or professional advice and choose the Investment Portfolio(s) most suitable for you taking into account your
circumstances.

EREBEMRELSH  MUBEEAATAZERNEERTOUBMR - TREREASH  WHE-REAEGRTEEN (BEREHENRNREER)
FEEASER  REAABLMER/SEEATNER  TREFNEARRMEESESIRNRELS -

In the event that you do not make any Investment Portfolio choices, your contributions made and/or benefits transferred into the Scheme in respect of you will be
invested in the default Investment Portfolio as agreed between your employer and the trustee (and set out in the appropriate enrolment form(s)).

MR BAE MR EASEE  MEENERR/RERERAENESZ S RENFNETHEITAEHTAENERRELS CHERZBRKRERIIRH) -

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

RPBERFERTREBAAMBERTIAHELRS -

You should not base your investment choices on this document alone and should refer to the Principal Brochure of the Scheme for details (including risk factors
& fees and charges).

RTEARE SN HELEMRERE - BEFE - OERABRERKE - F2HAHAZIEHAE -

Investment involves risks, you may suffer significant loss of your investments and not all investment choices available under the Scheme would be suitable for

everyone. Investment performance and returns may go down as well as up. Past performance is not indicative of future performance.

REVREAR  RUESEZEANRERL  FHBARANREERBT —ERAEMAL - RERARDRAIKAF - BERRIFRRRRMIEE -

# The top ten holdings of an investment fund are calculated by AIA Company (Trustee) Limited, based on:

i. the top fifteen holdings of each of its underlying fund(s) for the reporting month of January, February, June, July, August and December; and
ii. the top ten holdings of each of its underlying fund(s) for the reporting month of March, April, May, September, October and November

with reference to the NAV of the relevant holdings given to us by third-party sources, and are for reference only. The top ten holdings of an investment fund are shown at a
different month (as specified in top ten holdings table) from the reporting month.

REESZTAREEADARAER)ERABDREE=ERME:
1.8%m—B A -R"B - tA - NART-BHSANMS  BRERESCTREAREER | K
2H=RA mIB-HEA -NA tART-ARERHME  ERERESZ+RXREER
ZEEFEFRE  UERSER -REEGZTAREBEMBAN (RTAREBBIIRMAT) BREAHTE -
Source: AIA Company (Trustee) Limited, unless specified otherwise.
BRI - mIEBHIHE  ERARIIET)ERARRME -
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RARKE T EIRBBERNGT ERGI T HEREBIKEE
Investors are subject to the credit risks (including default and downgrade risks) of the insurer in the case of a fund which invests in an insurance policy.

EANESREAR-FRRE  REERARRARAZEHRR(EBERRTRTARR) -

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

ARER SELE  ERRRRMERORR  HERFHHZEERPE -

Every effort is made by AIA Company (Trustee) Limited to ensure that all information contained in this publication is accurate at the date of publication.

EHETVERAF( [RBET] ) EEMERRATDAFEENRNRNSEREEL -

Issued by AIA Company (Trustee) Limited
HRB(ET)ERAR TR
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As at 31 July 2025 #ZE2025%7 A31H

AlA Guaranteed Fund* RBREEL

Investment Objective &R¥& B1Z

To generate a secured source of high recurring income over the long run and the guarantee
of capital by investing in prudent, balanced fixed income instruments and equities with low to
medium inherent risk.

Tﬂfﬁ HhEHRBEBRR - RER- ﬂil.éé
B RAELERGSEERENRESRE

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

Asset Allocation EED

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

Fund Manager’'s Report
BEeRERE

The fund recorded 0.17% return in July.
Hong Kong government Hong Kong Dollar
(HKD) bond yield curve shifted upwards in
July 2025, following the US Treasury yield
curve as well as driven by the tightened
funding situation in Hong Kong. In terms
of HKD credits, spreads narrowed given
improved market sentiment. Going into August,
apart from being influenced by Hong Kong
domestic economic conditions and fund
flows to HKD, Hong Kong government HKD
bond yields are expected to remain volatile
given the current global macroeconomic
conditions and uncertainties surrounding

AHSINMIENETRETARRKRREA

(3) 6.05%

(2)1.22%
P

HKSH## 5794.20

Cumulative Return EFEEIR

1 Month 1 Year 3lears 5 Years Year 2024 US policies may continue to alter market
—f&A —¥ =3 if 20245 expectations on the pace of US rate cuts.
0.17% 2.00% 5.38% 8.43% 2.00% (1)92.73% As such, medium to long term high-quality
HKD bonds continue to be the investment
Period Return 4/ B4 focus for better return while minimising
01/08/24-  01/08/23-  01/08/22-  01/08/21-  01/08/20- the negative price impact from interest
31/07/25 31/07/24 31/07/23 31/07/22 31/07/21 rates fluctuations.
2.00% 1.79% 1.50% 1.46% 1.41% FEERTR MRG0 7%@§ﬁ ° Nﬂ i
i B uaranteed Fun e “Fund”) provides for an annual capital guarantee at the end o > 3
TOp Ten Holdi ngs + K}xﬁ =H each relevant year on any amount invested in the Fund (after any deduction for payment gg%%%é?ﬁ§figg,§g%ﬁﬁﬁuiﬁ
= % b H Eas of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement ° =
(asat 31 May 2025 B 2202554318 (ool NV (REFERS L) scheme investor (as the case may be) switches out his/her investment from the Fund RiinERBENE  EBEAEWE -
CBQ FINANCE LTD 2.060% 25/08/2025 5.79% before the end of the relevant year for any reason, the guarantee of capital mentioned )\S)EJ y B»% T %$ﬂﬁ¥§,ﬁ%ﬂﬁ§ﬂk,ﬂﬁﬁ$’
o o above will not apply and the member or external retirement scheme investor would A im0 47 S LS 3 e
EMIRATES NBD/BANK RISC2.550%28/07/2025 sk be entitled to his/her contribution and the monthly yield that has been declared and gz BN SR ERABUTENLA R
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 292% credited to his/her account on or before the date of switching. In addition, a member BRENTEE gt eBEN S el
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 232% or an external retirement scheme investor who switches out his/her investment from ;@B% uiﬁzﬂ"ﬁﬁﬁﬁ y §/§H,ﬁ/§ﬁ:{§#
o o the Fund before the end of the relevant year may not receive the whole amount of his/ . Ak
STANDARD CHARTERED PLC 4.700% 21/03/2027 222% her contribution if the monthly yield declared is negative. The guarantor is AIA Company %S A B }?f%ﬁlﬁib Rk - PREBE
MALAYAN BANKING BHD 1.244% 10/09/2025 219% Limited. BETESPAEREEL RESREFR
SUN HUNG KAI PROP (CAP) 2.590% 15/04/2026 219% RPRBES([RES | HRENFESHENSE USBNKREF1%ZTEAR s [E)R | R g 4
COMMONWEALTH BANK AUST 2.505% 21/09/2026 218% BREAIH) GSBANTRERNS AL AT ARRS - 00 ARG EE@IOE] SRR H RS RRORE
WELLS FARGO BANK NA 4.120 /.22/04/2030 2.1 1 /0 2J§§§}ﬁﬁgﬁ'ﬁ}§ﬁ%§ﬁ§§$;ﬁ;?éﬁt{fgj}g ggﬁ %ﬁﬁméﬁf‘?g%fmé o
e s it R =3 X HA T X {54t/ Source EAIHIF : AIA Investment Management
VICTORIA POWER NETWORKS 3.290% 24/02/2027 2.04% RECERAHREREE A2 AMCSHMART/itIRE OB RERR - e N =
B RERBrEARNSALARBARAR  AAAARANLIARENRY | MKLmied AAEREREEERAT

RERAESNEERTETERRAENRESHE - FEE2REARKARRE

~ The fund is denominated in Hong Kong dollars. BAT o

RESBETAREES -

AIA Capital Guaranteed Fund2~ RHBREESL>

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

To achieve a stable, consistent, predictable rate of return and the guarantee of capital, by investing (1) Hong Kong Dollar Bonds BLES Eﬁ fra o IE #& &

primarily in, but not limited to, fixed income instruments or any product which, in the opinion of 2) United States Dollar Bonds £7T{&% .

the Guarantor, provides economically equivalent returns, and investments in equity will not exceed @ =R The fund recorded 0.13% return in July.
15% of total assets. (3) Cash and Others BeRHAM Hong Kong government Hong Kong Dollar

(HKD) bond yield curve shifted upwards in
July 2025, following the US Treasury yield
curve as well as driven by the tightened
funding situation in Hong Kong. In terms
of HKD credits, spreads narrowed given
improved market sentiment. Going into August,
apart from being influenced by Hong Kong
domestic economic conditions and fund
flows to HKD, Hong Kong government HKD
bond yields are expected to remain volatile
given the current global macroeconomic
conditions and uncertainties surrounding

ZREIZREN (BRRRN) BERDETERRHEARE
M RETZR15%NBEERENRE » LERSBEE
RAEH o

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

RAERHESEENENETE
FERTESZER @ WEH

(3) 6.00%
(2)1.22%

HKSH# 208.59

Cumulative Return E&EH US policies may continue to alter market
expectations on the pace of US rate cuts.
1 Month 1 Year 3 Years 5 Years Year 2024 As such, medium to long term high-quality
—f&A —¥ =F iF 20245 HKD bonds continue to be the investment
0.13% 1.50% 4.57% 7.58% 1.50% focus for better return while minimising
the negative price impact from interest

Period Return #i A EI5} rates fluctuations.
01/08/24-  01/08/23-  01/08/22-  01/08/21-  01/08/20- AEERTAHER50.13%E5 © A7 - B
31/07/25 31/07/24 31/07/23 31/07/22 31/07/21 RAMESHRRENER - N EXEEE
1.50% 1.50% 1.50% 1.46% 1.40% KRR £15 - FEBBEATESNE
RHEFRRE LA - BBTEEME - B

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

Top Ten Holdings# +XREEE# RiBIEREMNE  ERNERE - &

= The fund is denominated in Hong Kong dollars.

FEELETRRERY -

N . not be negative. The Insurer, at its sole discretion, has the right to retain any investment ABE ' B,? T ;Ziiﬂj & Eiﬂ]ﬁﬁ# /Rﬁﬁ,?,
(asat31May 2025 B 2202555 8 31H) (hof NAVIEEEFER L) income of AIA Capital Guaranteed Fund that is in excess of the required amount to be BH ARERIEBREEEER RMZE
N N set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a = N P i
CBQFINANCE LTD 2.060% 25/08/2025 579% guarantee will not apply if a member leaves AlA Capital Guaranteed Fund in the middle @Hﬁﬂjﬂ&m’&"{‘éﬁ = ﬁﬁ,’ﬁEE ik
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 329% of the year. Scheme participants are advised to refer to the Principal Brochure and ZERES LA HBBTETES
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 292% Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to WS R BB SRR ED o WUk PRIE
o o discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or 7 @} 8
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 232% such shorter period in compliance with relevant regulatory requirements). g/%7515#%'"\E}RﬁE""5X%1ﬁﬂa}@
STANDARD CHARTERED PLC 4.700% 21/03/2027 222% BERBANZFRABRIRRARDA [FRAL)  FRARBSFERAR ] RRSREER DR R RS HERNEE
MALAYAN BANKING BHD 1.244% 10/09/2025 219% FEEoRABRRBTEREH - BRAR 4‘§?H’Jh§‘&?\ﬂﬁ@§ﬁ@4ﬂ‘ﬁﬁ HEo
SUN HUNG KAI PROP (CAP) 2.590% 15/04/2026 2.19% REABAERER ﬁ(ﬁk‘f%ﬁmﬁﬁ%mﬂ?ﬁﬁéﬂm& VR 2R i p? 3y
(CAP) 2.590% 17 FARAEFEEE MBI ZRE - BERBRAEENER - 51 Source ERIHR : AIA Investment Management
COMMONWEALTH BANK AUST 2.505% 21/09/2026 2.18% BAN B> TEHRERESHR - ARATERMEANEARLBNOER T GHE HK Limited &ZFFREEEEEERAR
WELLS FARGO BANK NA 4120% 22/04/2030 211% HERERGT 2 BEEAN)  2RDBERILATAERRE -
VICTORIA POWER NETWORKS 3.290% 24/02/2027 2.04%
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As at 31 July 2025 #ZE2025%7 A31H

AIA Global Bond Fund ARk BEHE R

Investment Objective &R¥& B1Z Asset Allocation BEED Fund Manager’s Report
To achieve long-term stable return from a combination of income and capital appreciation through (1) China FE %ﬁ,«?@i $ﬁ%
investing primarily in fixed income securities in the international markets. (2) Euro M : O Bg .
pean Monetary Union  BUNERBEER | The fund recorded -1.46% return in July.
ERTERERBEBRTENETNZES  RUEREFAEEERRBEBENER (3) Germany EE Performance was driven mainly by the rise
N f global rates. Global bond yields increased
pORN 4) ) org y
Fund Fact E%E*4 ES; Uap‘tand Kinad ; broadly in July amid shifting monetary policy
o _ nited Kingdom : outlook in the United States (“US") and
Net Asset Value Per Unit BV EEFE USSETT 8.75 (6) United States ESE| Europe. Stronger than expected economic
7) Other Countri IEES datain the US supported the prospect of
Fund Performance gﬁ%iﬁ' 0 er Lountries RE a soft landing and reduced the likelihood
(NAV to NAV, in US Dollars A FEHEERE » UETHE) (8) Cash and Others BRERAM | of rate cuts. The Federal Reserve kept
its policy rate unchanged at July policy
Cumulative Return 2F&EI5R meeting and remained cautious about the
1 Month 1 Year 3 Years 5 Years Year 2024 (1) 5.74% ?gt:: (t)' e:/lelanrﬂL?St?:eZ?u :\jf\;‘;tlz ?;st:;lr]:rsﬁ
- - = (8) 3.72% (2)18.36% -
ﬁl? f _f £$0 2024$DE (7)5.19% 4.23% to 4.37%. New trade agreements
-1.46% 3.80% 3.06% -15.13% -1.18% F(S) 2.19% with Vietnam (at 20% tariffs), Japan and
Period Return HiEE the European Union (at 15% tariffs),

(4)7.31% | provided policy clarify and eased trade
war concerns. European yields climbed
after the European Central Bank signaled

01/08/24 - 01/08/23 - 01/08/22 - 01/08/21 - 01/08/20 -
31/07/25 31/07/24 31/07/23 31/07/22 31/07/21

3.80% 331% 3.89% 18.21% 0.68% a hig'her thres'hold for future rate cuts
despite softening growth forecasts. The
- . ——— to 2.69% during the month.

(asat 31 May 2025 BLE2025F 54 31H) (oo NAVIEEEFER D) ARSI B OEE-1 46%EH - B2ER
US TREASURY N/B 1.125% 29/02/2028 313% TEHNRHES SRMAMEY - REE
US TREASURY N/B 1.000% 31/07/2028 308% MECHNEEREN =L E » 72K
US TREASURY N/B 0.875% 15/11/2030 285% BEBRLE L - ZECBSIRETEH
JAPAN GOVT CPI LINKED 0.100% 10/03/2028 223% B G T IRESREENEIS ) BRERET
US TREASURY N/B 3.000% 15/02/2048 207% fRERYRTREN - EMGEE7RECREE L
US TREASURY N/B 1.375% 15/08/ 2050 201% BHEFZETE  mHERNBEEES
UNITED KINGDOM I/L GILT 1.250% 22/11/2027 196% BRF5EE 10 FEEEE S ER4.23%
US TREASURY N/B 4250% 15/11/2034 188% EFHZE437% o BHE (20%M9E8%) 0 LL
UNITED KINGDOM GILT 3.750% 22/10/ 2053 156% RBEAMEE (15%A9588% ) ZRHES
BONOS Y OBLIG DEL ESTADO 4.650% 30/07/2025 1.44% i BARE T BISRA  WiER T B 28

BE - GELEERTEHAS  BEUNR
TR REEFIEE RS - BUNE
#BEEZEA  ANI0EHEEEEZR
E{E2.61% L FE269% ©

Source ERIIR : AIA Investment Management
HK Limited &P EEREEERAR

AIA Conservative Fund R RFES

Investment Objective R&E B2 Asset Allocation EED Fund Manager's Report
To preserve principal value and maintain a high degree of liquidity while providing current income. (1) Australia BN gﬁ,@ﬁ i& %
The fund does not guarantee the repayment of capital. :
& (2) China T The fund recorded 0.10% return in July
g & HESERBMY  FAFRESEERE - ERREMNEBELRE - £ e :
EERIASEELEHBERDE - MHRHERENE - AESTRBNEAS (3) Hong Kong - e e o) e S
prAIN (4) Japan RN moved higher in July as the funding situation
Fund Fact E& & #! (5) South Korea — in the HKD market tightened due to the
L EE N e o liquidity withdrawal by the Hong Kong
Net Asset Value P t HK. 10. ; : %
et Asset Value Per Unit B{1 &EFE S 1000 (6) United Kingdom RE Monetary Authority to maintain the USDHKD
Fund Performance E4£XH (7) Other Countries HAbE R exchange rate peg. Going into August, in
N s o addition to the domestic funding situation,
(NAV to NAV, in HK Dollars BB EHEEFE  LBHHE) (8) Cashand Others Ra R the upcoming United States (*US) economic
. data releases and uncertainties on US
Cumulative Return RFEH (1) 4.63% policies may continue to alter the market
1 Month 1 Year 3 Years 5 Years Year 2024 (2)32.36% expectations on the pace of US rate cuts

—{&R — =f AiE 20245 E and impact the movements of HKD short
0.10% NATEA  NATER  NATER  NATEAE (8)22.17% term rates.

AELHTBD%150.10%E%H - ARES

Period Return £l A EH SERBMHETRBETHMBERFIET

REEE  AEEARRERNE  SH
ERBEARETRH LS - EASH IR
TERAHOERIERI - B AR
B ERIB A BUR A TR E M v e SR
HEHEHEER SRR TEY
ETARIFIRNES -

01/08/24-  01/08/23-  01/08/22-  01/08/21-  01/08/20 -
31/07/25 31/07/24 31/07/23 31/07/22 31/07/21
N/A i N/A i N/A i N/A i N/A i A

Top Ten Holdings# +XRZ&EEE#

faatdt My 2025 ME 20265831 GholNAV i REAHER 1) (6) 4.06% (4) 4.47% (3)19.92% Source AR : AIA Investment Management
HONG KONG T-BILLS 0.000% 04/06/2025 279% (5) 7.54% HK Limited ZFFIREEREBERAR
BARCLAYS BANK PLC 5.200% 13/07/2025 244%

KOREA DEV BANK/SINGAPORE 3.870% 19/09/2025 1.92%

BANK OF CHINA/MACAU 0.000% 11/06/2025 1.82%

TAIPEI FUBON/HONG KONG 4.000% 21/07/2025 1.73%

SUMITOMO MITSUI SYD 0.000% 15/10/2025 171%

SHANGHAI PUDONG DEV/HK 0.000% 30/06/2025 1.63%

QNB FINANCE LTD 4.050% 09/02/2026 1.54%

SHANGHAI PUDONG DEV/HK 0.000% 12/06/2025 1.54%

SHANGHAI PUDONG DEV/HK 0.000% 15/08/2025 153%
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As at 31 July 2025 #ZE2025%7 A31H

AIA Capital Stable Fund RIPEEEFE S

. . b T ’
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 BUNRR S gﬁnmfi #ﬁi
approagh in relation to the allocation between (i) equities and (ii) fixed income securities, money (2) Hong Kong Equities EERE The fund recorded -0.07% return in July. The main
market instruments and/or cash. (3) Japan Equities BARE detractors were global bonds, but partially offset by the
vl = H K ities. The FTSE MPF World Gi t
AREREERENEEORANE  ERRRTREORRROERNEES | K , o B o b ot
ig mt%lﬂ&/j}ﬁ@ZFﬁ EEﬁE (4) United States Equities KHQ’E Stronger than expected economic da_ta in the U_niled
(5) Other Equities H{mﬂﬁﬁ States supported a soft landing, reducing the likelihood
d g%ﬁ*,\l. q - = of rate cuts, limiting yield downside and making fixed
) M income less attractive. At July policy meeting, the
FU n FaCt = (6) Hong Kong Dollar Bonds ’%ELE% Federal Reserve kept its policy rate unchanged, adopting
. - _ (== 3 a wait-and-see approach. While recently released
Net Asset Value Per Unit Bfi EEFE USSETT 30.05 (7). Other Bonds A% economis Indlcstors remained upbat the Foderal
4 eserve was cautious on the potential inflationary
ﬁ I (8) Cash and Others }Eﬁﬁﬁﬂt effects of tariffs. The 10-year United States Treasury
Fund Performance g M7 'IEE E, yield went up by more than 10 basis points to 4.37%
. N N et N . as the Federal Reserve did not give any hint about the
(NAV to NAV, in US Dollars EEFEHEEFE  UETHE) timing of next rate cut. The FTSE MPF All World Index
(1)5.73% gain 1.9% in July. Despite trade tensions and rising
. yields, global equity markets remained resilient. Risk
Cumulative Return gﬁ@ﬁ o (2)7.02% o appetite improved. Growth-oriented sectors, especially
(8) 3.42% - (3) 4.06% Technology companies and industries related to Artificial
1 Month 1 Year 3 Years 5 Years Year 2024 L (4)607% Intelligence, outperformed. The Hang Seng Index went
—_ —_ = 3 up by 2.9% in July. Southbound inflows from Chinese
{Eﬂ $ —$ £$ 2024$& (5)7.42% investors remained strong, buoyed by easing trade
-0.07% 7.47% 13.35% 5.70% 3.91% Hede tensions and China's stronger-than-expected real Gross
(6) 3.05% Domestic Product growth of 5.3% in the first half of
. : 2025. Investor sentiment was further lifted by the central
Period Return %ﬂl’qlﬁliﬁ government's targeted fiscal support, including the

durable goods trade-in scheme launched in mid-2024,
which has provided support to domestic consumption
and industrial activity. The Euro Stoxx Index went up
by almost 1% in July. From the dollar-based investor

01/08/24 - 01/08/23 - 01/08/22 - 01/08/21 - 01/08/20 -
31/07/25 31/07/24 31/07/23 31/07/22 31/07/21

0, 0, 0, _ 0, o, tive, h , th i th ffset b
T4T% 4.68% 0.75% 13.59% 7.91% the 2% deprectation of the Euro against the greenback.
- - . AERRTARRE-00THER - TEOBTRORLH
Top Ten Holdings# +A&REEA# (71)6323% 8 BEARE ARSI - ERERSEANR
(asat31 May 2025 B E 202545 31A) (%of NAVIE B EFEE A L) e MEn L WAL SO
=} 70|
US TREASURY N/B 4.000% 31/03/2030 320% ﬁiég;ﬁwgﬁ Eﬁf%ﬂ%ﬁ;ﬁ; i ;jﬁ%;ﬂé
US TREASURY N/B 4.000% 28/02/2030 143% BORARENETE. ARBURE BERLES
CHINA GOVERNMENT BOND 2.280% 25/03/2031 1.16% fin }‘Tﬁ{ , EIGEHmI & gﬁﬁéﬁﬁ
.280% 6% Vi DazERs iRty 1 oieds
BUONI POLIENNALI DEL TES 2.950% 01/07/2030 1.12% RIRIEHIEMRET - 10EHER Eiﬂ?ﬂ)@m
RS Z437% - AR SRR ARIOR LR
US TREASURY N/B 1.125% 29/02/2028 102% o BEESEERNE LT %wn SrisnE
US TREASURY N/B 1.000% 31/07/2028 1.00% HHEN - @Wfﬁ&;{Eﬂﬁli UJ“EF;@I‘]}E’J{T% '
US TREASURY N/B 0.875% 15/11/2030 093% B e Lo dd *gaﬁﬁﬁl\ag:;%% LM
BUONI POLIENNALI DEL TES 3.650% 01/08/2035 0.79% L B v T L
BUNDESOBLIGATION 2.400% 18/04/2030 077% s
TENCENT HOLDINGS LTD 0.76% B R0IRIR © B4E2024 FE P REAIMI A S B iR
S AR RBEREBITE S - BN R

BIETABLA 1% ° Rill - HETREBNBER
& BB BT R TR E2 %A o

Source ERIHR : AIA Investment Management
HK Limited &ZBIR&EBEEEERAR

AIA Balanced Fund X & E S

. . > T '
Investment Objective R& B Z Asset Allocation BEEZ Fund Manager’s Report
To achieve long-term capital appreciation with moderate volatility and adopt a balanced approach (1) Europe Equities BUNBRE E% ar IE q&ﬁ &*
in relation to the allocation between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EHRE The fund recorded 0.32% return in July. The main
instruments and/or cash. contributors were Hong Kong equities, but partially
_ N _ _ (3) Japan Equities AARKRE offset by European equities and global bonds. The FTSE
RERREBASEE  CRRSERRE(OREREERHES - KETE . i WP Al World Indx gin 5% n Jly Despte rsde
N - i iti = ensions and rising yields, global equity markets remaine
E&/Eﬁﬁ%zlﬁﬁﬂﬂﬁ% ° (4)  United States Equities = resilient. Risk appetite improved. Growth-oriented sectors,
(5) Other Equities HiBRE especially Technology companies and industries related
PO RIN - to Artificial Intelligence, outperformed. The Hang Seng
FU nd FaCt Eﬁ‘a*# (6) Other Bonds HinEs Index went up by 2.9% in July. Southbound inflows from
- = Chinese investors remained strong, buoyed by easing
o s s _ SRE trade tensions and China's stronger-than-expected real
Net Asset Value Per Unit B EEFE USSETT 27.90 (7) Cashand Others RERALM Gross Domestic Product growth of 5.3% in the first half
of 2025. Investor sentiment was further lifted by the
central government's targeted fiscal support, including
F un d Pe rfOI’m ance gﬁ % EE, the_durable good_strade—in scheme launched in mid—2024,
N . . which has provided support to domestic consumption
(NAV to NAV, in US Dollars ﬁé;ﬁiﬁﬁg%ﬁ ’ L)\%jcﬁ'ﬁ) (1)9.73% and industrial activity. The Euro Stoxx Index went up
(7) 1.59% (2) 12.18% by almost 1% in July. From the dollar-based investor
187 perspective, however, the gain was more than offset by
Cumulative Return i%lﬁlﬁi the 2% depreciation of the Euro against the greenback.

The FTSE MPF World Government Bond Index (35%

HKD hedged) was down 1.2% in July. Stronger than

1 Month 1 Year 3 iears 5 Years Year 2024 (6) 47.59% (3) 6.54% expected economic data in the United States supported
—{ﬂﬁ —$ :$ £$ 2024$E a soft landing, reducing the likelihood of rate cuts,
limiting yield downside and making fixed income less

0.32% 11.56% 20.41% 15.53% 6.74% attractive. At July policy meeting, the Federal Reserve

kept its policy rate unchanged, adopting a wait-and-see

. approach. While recently released economic indicators
Period Return ¥ A B3R remained upbeat, the Federal Reserve was cautious

(4)10.17% on the potential inflationary effects of tariffs. The
10-year United States Treasury yield went up by more
than 10 basis points to 4.37% as the Federal Reserve
did not give any hint about the timing of next rate cut.

01/08/24 - 01/08/23 - 01/08/22 - 01/08/21 - 01/08/20 -
31/07/25 31/07/24 31/07/23 31/07/22 31/07/21

11.56% 4.86% 2.93% -15.07% 12.96% (6)12.20% ARERTB1HE§032%EH - TEEMKEANES
" # REaisanmvR a1 7% BeknRER
i & 18 EE SR TIRERNTR ERT1.9% - REEZER
Top Ten Holdings# +X#&R&EEE §‘§ iﬁ é*;ﬂ%’!ﬁﬁ’ﬁﬁfiﬁﬁéﬂﬁ*j;@"?%ﬁgﬁ
- % EEE £ NEERBRNTE  LEEHHAR
(asat 31 May 2025 B 202556 31 H) (%of NAVIEEEFER D L) RN SRR - 150 A S LT
US TREASURY N/B 4.000% 31/03/2030 183% 2 ;ﬁﬁ%ﬁ%ﬁ%ﬁﬁﬁ%ffg%é g?é;‘g
o =R TRERR5.3% T B E B
ENGERT IHOLRINES LD 08 £04EE » REPEREEBEAE 2 RERY - BE
ALIBABA GROUP HOLDING LTD 1.14% %ﬂ%ﬁﬁﬁi’i—gﬁ%%?ﬂTﬂ?&ﬂiﬁg;@??;}%g;ﬂ%;ﬁ; %ﬁ
HSBC HOLDINGS PLC 1.08% 2024 01 i St - BRI
US TREASURY N/B 1.125% 29/02/2028 0.95% Téﬁ%ﬁ%%‘éﬁ; Eﬁggg rli}ﬁig%}
US TREASURY N/B 1.000% 31/07/2028 0.93% rgﬁigﬁgzﬁﬁgﬁ% Eﬁéﬁ;ﬁﬁﬁﬂﬁ E?E%
N & 35%BTTEM) RIBMBTRT1.2% $
US TREASURY N/B 0.875% 15/11/2030 0.87% HTRHEZAE - 1T B E LR E T AT
US TREASURY N/B 4.000% 28/02/2030 082% et o SETMBIRE T FIBTRRAZN R T SR
TAIWAN SEMICONDUCTOR MANUFAC 0.79% %ggg;%} ;}72}5] faﬁgy%ﬁgiﬁi Filﬂﬁég%g’;?
. = i
MIGROSUAT P WS ESERALE  RRERSIR TSR AR S

R38R - RAZEMARFERAH T RS MmME
{EHHERET @ 10FHXEEESR LA THER10EE
B E437%

Source ERIFIR : AIA Investment Management
HK Limited & B EEREAERAR
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AIA Growth Fund A}l RE 2
Investment Objective R¥& B1Z

To achieve long-term capital growth and appreciation and adopts an aggressive approach in
relation to the allocation between (i) equities and (ii) fixed income securities, money market
instruments and/or cash.

EFRMETERRIEE  WRIERRBE(ORREEEREES E¥TEIA
R/FREZEIMERE °

Fund Fact E€E %!
Net Asset Value Per Unit BB EEFE USSETT 6.75

Fund Performance E&XRHE
(NAV to NAV, in US Dollars EEFEUEEFE  UETHE)

Cumulative Return EFEEIR

1 Month 1 Year 3 Years 5 Years Year 2024
—{ER - =F i 20245
1.20% 18.42% 36.36% 40.92% 11.98%

Period Return Hi A E{

01/08/24 - 01/08/23 - 01/08/22 - 01/08/21 - 01/08/20 -
31/07/25 31/07/24 31/07/23 31/07/22 31/07/21

18.42% 6.15% 8.48% -16.39% 23.59%

Top Ten Holdings# +A®REEE#

(asat 31 May 2025 Bl 220255 54 31H) (%of NAVAEEEFEBDLL)
TENCENT HOLDINGS LTD 2.38%
ALIBABA GROUP HOLDING LTD 207%
HSBC HOLDINGS PLC 1.93%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.53%
XIAOMI CORP CLASS B 1.28%
CHINA CONSTRUCTION BANK-H 127%
MICROSOFT CORP 1.23%
NVIDIA CORP 1.20%
APPLE INC 1.08%
MEITUAN CLASS B 1.01%

As at 31 July 2025 #ZE2025%7 A31H

Asset Allocation EESD #

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

(4)17.67%

AIA Manager's Choice Fund R E £ EHEREKES

Investment Objective R& B Z
To achieve long-term capital appreciation by performing dynamic asset allocation.

FREMBREESIRER  WERRPEREE -
Fund Fact E& & #!
Net Asset Value Per Unit BV EEFE HKSB % 23.45

Fund Performance E4&RE
(NAV to NAV, in HK Dollars BEFEHEEFE  UBEE)

Cumulative Return £ L3R
1 Month 1 Year 3 Years 5 Years Year 2024
—{E8 —& =% iF 20245
0.34% 11.67% 19.58% 22.77% 5.79%
Period Return Hi A EIR

01/08/24 - 01/08/23 - 01/08/22 - 01/08/21 - 01/08/20 -
31/07/25 31/07/24 31/07/23 31/07/22 31/07/21

11.67% 5.16% 1.84% -13.99% 19.37%

Top Ten Holdings# +XRIR&EEE#

(asat 31 May 2025 EL 220255 431R) (%of NAVIEEEFERDLL)
TERM DEPOSIT HKD DAH SING BANK HKG 0.010% 02/06/2025 267%
US TREASURY N/B 4.000% 31/03/2030 1.59%
TENCENT HOLDINGS LTD 1.27%
ALIBABA GROUP HOLDING LTD 1.12%
HSBC HOLDINGS PLC 1.08%
US TREASURY N/B 1.125% 29/02/2028 0.95%
US TREASURY N/B 1.000% 31/07/2028 093%
US TREASURY N/B 0.875% 15/11/2030 0.86%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 0.79%
CHINA CONSTRUCTION BANK-H 0.71%

(7) 2.43% —‘

Europe Equities

Hong Kong Equities

Japan Equities

United States Equities

Other Equities
Other Bonds
Cash and Others

BUNRR S
BEBRE
AARE
ZERE
HiRE
HihfES
BeREAM

(1) 16.58%

(2) 21.46%

(3)11.58%

Asset Allocation EESH

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

(6) 48.55%

Europe Equities

Hong Kong Equities

Japan Equities

United States Equities

Other Equities
Other Bonds
Cash and Others

(7)2.32%

"(1) 8.98%

W /MHQ?R
AARE
ZERE
HttRR
Hitrfe %
REREfM

(2)12.21%

(3)6.13%
’7

(4)9.90%

(5)11.91%

Fund Manager’'s Report

HEeKERE

The fund recorded 1.20% return in July. The main
contributors were Hong Kong equities, but partially
offset by European equities. The FTSE MPF All World
Index gain 1.9% in July. Despite trade tensions and rising
yields, global equity markets remained resilient. Risk
appetite improved. Growth-oriented sectors, especially
Technology companies and industries related to Artificial
Intelligence, outperformed. The Hang Seng Index went
up by 2.9% in July. Southbound inflows from Chinese
investors remained strong, buoyed by easing trade
tensions and China's stronger-than-expected real Gross
Domestic Product growth of 5.3% in the first half of
2025. Investor sentiment was further lifted by the central
government's targeted fiscal support, including the
durable goods trade-in scheme launched in mid-2024,
which has provided support to domestic consumption
and industrial activity. The Euro Stoxx Index went up
by almost 1% in July. From the dollar-based investor
perspective, however, the gain was more than offset by
the 2% depreciation of the Euro against the greenback.
The FTSE MPF World Government Bond Index (35%
HKD hedged) was down 1.2% in July. Stronger than
expected economic data in the United States supported
a soft landing, reducing the likelihood of rate cuts,
limiting yield downside and making fixed income less
attractive. At July policy meeting, the Federal Reserve
keptits policy rate unchanged, adopting a wait-and-see
approach. While recently released economic indicators
remained upbeat, the Federal Reserve was cautious
on the potential inflationary effects of tariffs. The
10-year United States Treasury yield went up by more
than 10 basis points to 4.37% as the Federal Reserve
did not give any hint about the timing of next rate cut.

AEENTARRIE1.20%EH - TRERRANETER
o ERAREHBR AT - ERATES 2R
BR7BLEHRT19% - BEGSEENFIR LA éﬁiﬂx
BRI - ARFIFEENE LR
ANTE  AEERRARNBATEBEANEER
RER - 7AK » BEEBERT29%  ARPEEHR
RRPEEMIES - B LRE025F EXESHRIEN
M5.3% BEEANEEBELROKE) - REPEREE
MREMESTFEEAT - REEBRE—SZEPRY
7 PRI FSA0ARIR + 452024 5 A BUBHAOTH B S 8L
BIRITETE  BEMRRERHBRA T EEE BN
HTEMIET AR LA Ti1% « 54T - #ETREENS
ERE  ERBE2HETRE T E2%ATIEL - BRY
SRS RHESEE (35%ETHHR) R AR TR
T1.2% o ZEISESIELLTRHIAT) - SN T REREADRE
BURRE T BRI RTRENE o ETMEMRA] T FIR TR
2/ WED THSRENRE S - £ AROEREE
o ZERRAR SRS BRI BT - RIS -
BERERHOTESEALE  AHESHMRE
BRAGERRY BIR5EE - AAZEMRERRN TR
HENMEAREHEMRT  0FEXERMSR LA
THBB10fEER - B437% ¢

Source EHIER : AIA Investment Management
HK Limited &R E EREEHRAR

Fund Manager's Report

HEeKBB/E

The fund recorded 0.34% return in July. The main
contributors were Hong Kong equities, but partially
offset by European equities. The FTSE MPF All World
Index gain 1.9% in July. Despite trade tensions and rising
yields, global equity markets remained resilient. Risk
appetite improved. Growth-oriented sectors, especially
Technology companies and industries related to Artificial
Intelligence, outperformed. The Hang Seng Index went
up by 2.9% in July. Southbound inflows from Chinese
investors remained strong, buoyed by easing trade
tensions and China’s stronger-than-expected real Gross
Domestic Product growth of 5.3% in the first half of
2025. Investor sentiment was further lifted by the central
government's targeted fiscal support, including the
durable goods trade-in scheme launched in mid-2024,
which has provided support to domestic consumption
and industrial activity. The Euro Stoxx Index went up
by almost 1% in July. From the dollar-based investor
perspective, however, the gain was more than offset by
the 2% depreciation of the Euro against the greenback.
The FTSE MPF World Government Bond Index (35%
HKD hedged) was down 1.2% in July. Stronger than
expected economic data in the United States supported
a soft landing, reducing the likelihood of rate cuts,
limiting yield downside and making fixed income less
attractive. At July policy meeting, the Federal Reserve
keptits policy rate unchanged, adopting a wait-and-see
approach. While recently released economic indicators
remained upbeat, the Federal Reserve was cautious
on the potential inflationary effects of tariffs. The
10-year United States Treasury yield went up by more
than 10 basis points to 4.37% as the Federal Reserve
did not give any hint about the timing of next rate cut.

ARERTRRIHIF0.34% MR - TREMRENTER
W ERAMEEMR AT - ERRESZRERE
BH7RLHRT 1.9% - BERZEEMAE LA 2308
EiaMREHIN - ARFEIFEENE  JUERAEY
RNTE  ARERRARNEATEBERNEER
RIER - 7AMH » BEEBERT29%  ARPERZR
IRBEHEMIS - BILRE2025F E3 FEH TR
#5.3% REAN L EBEBRIIE  RETERESE
HRAERRFITAY - RAEHEE—SZEPRE
FIE BB RIR - BUHE2024 F AP BIEDAOMI A AL
EiRnatE o BMRRIRENEEN T2 - BN
FEREHEIRRLEA TIE1% « K7l - RETREEN
BERE  EABTERETR I E2 MRS -
FEEATR S tH R BUGAAIRH (35%ETEM) IBMRT
B271.2%  XEMTEMIRLCTRMAAT) ST MEREL
WELUREE T B SR ATAEM © BRI T FIE T
YZeR] » M D T MARARIRS|N - TR HMBEE
#b > SEMABRRRMSERNRTE  RIHZE
[ - BERIHHAEEREERER  BHERHN
TR RTRERRA;EAR B B (RIS EE :
AU TRE SRR MR

BELFTERE10/BER  £437%

Source EFIFIR : AIA Investment Management
HK Limited &ZFBRAEEEEFRAR
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As at 31 July 2025 #ZE2025%7 A31H

AIA American Equity Fund R EEREES

Investment Objective R¥& B1Z Asset Allocation BEED Fund Manager's Report
To achieve long-term capital growth through investing in equities issued by companies listed, (1) Communication Services  BaflARTE Eﬁ,@i@%ﬁ%
based or operating principally in the US. (2) Consumer Discretionar MBS .
L o N iy _ L, " Y /HEOR The fund recorded 2.45% return in July. For
ﬂ@?ﬁﬁﬁi&%@tm CHUEARMSETEEERSECATMBITNRE  WEH (3) Consumer Staples RERS the fund performance, stock selection in
REBEFER - (4) Energy om Healthcare and sector allocation in Consumer
R ) . _ Staples contributed to performance, whereas
Fund Fact gﬁﬁ*# (5) Financials EX stock selection in Information Technology
o _ (6) Health Care REER and Industrials sectors detracted. In July,
Net Asset Value Per Unit B EEFE US$ETT 60.17 ) Industrials T both the Standard and Poor’s 500 Index
R e 2o and the Nasdag Composite Index hit record
Fund Performance gﬁ%{ i) (8) Information Technology ks closing highs, fueled by resilient economic
(NAV to NAV, in US Dollars EEFEHEEFE  UETHE) (9) Materials et data and renewed investor confidence.
10) Real Estat H Positive developments on trade tariffs,
Cumulative Return 2F&EI5R (10) e'aA ) state AE including finalised agreements with Japan,
(11) Utilities VRS South Korea and the European Union, as
1 Month 1 Year 3 Years 5 Years Year 2024 . - . !
_ (12) Cash Be well as ongoing negotiations with China,
—f@n —f =f aE 20245 had eased escalation risks and reinforced
2.45% 13.40% 56.20% 107.34% 25.09% the risk-on sentiment. Despite uncertainties
. . around the impact of tariffs, the widely
Period Return #j1 B3 (12) 2.85% (1 951% 2 12.36% followed economic data, including the
01/08/24-  01/08/23-  01/08/22-  01/08/21-  01/08/20 - (11) 2.14% T F )1234% Institute of Supply Management indices,
31/07/25  31/07/24  31/07/23  31/07/22  31/07/21 (10)270% — ($)265% | consumer sentiment indicators, retail sales
13.40% 29.71% 12.95% 5.38% 40.28% (9) 1.49% (4 454% and industrial production, came in better
) 31.06% than expected.
Top Ten Holdings# +XRBEEE# : REERTBH#152.45% 0 - FESE
: [o— HimE & RHERFEB LR RE
31 May 2025 B E 202554310 %of NAV I EEFEB ALL umes > BREROERIABLES
(aoat 31 May 2025 B2 ’ (ko = ) EMRE(FLTER MEMNRATE
MICROSOFT CORP 741% BIGAERBRIER - SEAEETHAYITH
AMAZON.COM INC 5.31% . HIBFURE B ORINIE - L5005 8H
NVIDIA CORP 491% Py 15.56% P RG AR AEI T NS - B
APPLE INC 395% (7)8.01% 6 7.13% SRRRANERER - AEREA 8
META PLATFORMS INC CLASS A 391% ’ BB E R R e LURER R EAH5E
BROADCOM INC 329% SH 0 RER T RERBAME - 1858
BERKSHIRE HATHAWAY INC-CL B 276% TR ERRFIEE o EERRARN
MASTERCARD INC CLASS A 261% THREN - WEZRINEERE 81
CAPITAL ONE FINANCIAL CORP 232% HESERERY  HBEELRE B
KINDER MORGAN INC 230% EHEMTEEE 197578 -

Source ERIIR : AIA Investment Management
HK Limited & B EEREAERAR

AIA European Equity Fund' ZIELMIREE L'

Investment Objective R& B Z Asset Allocation BEEZ Fund Manager’s Report
To achieve capital growth through investing primarily in equities issued by companies listed, based (1) France EE Eﬁ,@@@ %ﬁ%
or operating principally in Europe. (2) Germany EE .
A N N, N S . e The fund recorded -1.04% return in July. For
BRTERAMERM LT - UEBBESAEBERNEE Y AAFRITHRE @) italy BAF the fund performance, positive contributors
NEHERER - @ Spain EUF included stock selection in Capital Goods
[ w2 and an overweight position as well as stock
Fund Fact E%Eﬂ (5) Sweden It selection in Banks. Detractors included
 mm s s me v . (6) Switzerland It stock selection in Consumer Durables &
Net Asset Value Per Unit B EEFE HKSB 24.76 (7) The Netherlands o Apparel and an underweight position as
. . . well as selection in Healthcare Equipment
Fund Performance E£R1 (8) United Kingdom ESG & Services. The Stoxx Europe 600 Index
(NAV to NAV, in HK Dollars EASBEHEEEE  HB%HE) (9) Other Countries EAER regitered positve return in July. From
10) Cash and Oth BARHE the dollar-based investor perspective,
Cumulative Return 2F&EI5R (10) Cash an ers ft however, the gain was more than offset
by the 2% depreciation of the Euro against
1 Month 1 Year 31ears 5 Years Year 2024 the greenback. After cutting interest rates
—f&A —% =3 if 20245 (1)16.57% eight times since June 2024, the European
-1.04% 13.27% 41.97% 45.99% 0.05% . 10;;3) 1.69% ( Central Bank left rates unchanged at its
. -35% ., | July policy meeting. The central bank’s
Period Return My 1 T ]7(2) 1945% | bresident Christine Lagarde said the

Eurozone was in a good place and growth
was a bit better than projections. The Euro

01/08/24 - 01/08/23 - 01/08/22 - 01/08/21 - 01/08/20 -
31/07/25 31/07/24 31/07/23 31/07/22 31/07/21

(8) 24.86%

13.97% 9.68% 14.98% 17.15% 24.12% (3)5.49% | area’s preliminary composite purchasing
! ! i ) : managers’ index rose to 51.0 in July, up

Top Ten Holdings# +x&&BE# from 50.6 a month ago.
= 0 EEBETA KEEHTB815-1.06%E5E - EE&RE
(asat 31 May 2025 Bl 220255 5 A 31H) (ot NAVIEEEFEB D) EE o BABMG SR RES 2GS
ASML HOLDING NV 279% 6 1047°% FEAEREL TSR - MAHE SRR
ASTRAZENECA PLC 233% M 01047 S AR R R R R ARSI
SAPSE 2.28% FETERBIBMIER o ZEENTR6004E
SHELLPLC 1.79% 7RIS LA o KM - RETHESE
DEUTSCHE TELEKOM AG-REG 1.77% MBERE  EHAREEHE TRETE
NESTLE SA-REG 1.72% 1H2%FTHEES © B20245F6 8 LUK @ Bl
NOVARTIS AG-REG 164% JRITER URBHERIZ « (BE7 BMEIR
ROCHE HOLDING AG-GENUSSCHEIN 147% L FRITHSRETE o TRAM
UNILEVER PLC 130% ERT  BnEMNEEERRT  BERE
SIEMENS AG-REG 127% SRTEH - TR BTERR SRR

FRERER—ERFIA506 © EFES10°

Source ERIFIR : AIA Investment Management
HK Limited ZFpiREEREEBRAR

" The fund is denominated in Hong Kong dollars and the underlying fund is denominated in Euro. HKD/
EUR exchange rate risk will be borne by the investor.

AESUBAAHREEH  MEMREESANBTAREEY - REZAREBT/BAEZRERE -
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As at 31 July 2025 #ZE2025%7 A31H

AIA Hong Kong Equity Fund R EHREE S

Investment Objective &R¥& B1Z Asset Allocation BEED Fund Manager's Report
To achieve long-term capital appreciation by primarily investing in equities issued by companies (1) Basic materials BEARYE Eﬁ,@i@ i& %
listed, based or operating principally in Hong Kong. (2) Congl A .

B 5 glomerates TEEM The fund recorded 4.28% return in July. The
ﬁﬁi%?ﬁﬁ%ﬁ??ﬁtm M LXEi&%Ei&ESZEEEEEM&%%Z’Raﬁﬁ%ﬁﬁ@Hﬁ% ’ (3) Consumer Discretionary ;‘%ﬁuﬂu main contributor was the value strategy.
NERRAERIGHE - (4) Consumer Staples RARR The Hang Seng Index went up by 2.9%.
Fund Fact Eééﬂq ®) E - Southbound inflows from Chinese investors

una rac 2 &5 nergy REIR remained strong, buoyed by easing trade
s . (6) Financials e tensions and China's stronger-than-
Net Asset Value Per Unit B & EFE HKSHE# 22.90 (7) Health Care (EEE expected real Gross Domestic Product
1 . » growth of 5.3% in the first half of 2025.
Fund Performance E&%&H%E (8) Industrials T Investor sentiment was further lifted by
(NAV to NAV, in HK Dollars BEFEYUEEFE  LUBHETE) (9) Real estate E the centrgl government's targeted fiscal
10) Technol S support, including the durable goods
Cumulative Return £#&5[E15R (10) Technology o ﬁiﬁ trade-in scheme launched in mid-2024,
(11) Telecommunications &l which has provided support to domestic
1 Month 1 Year 3 Years 5 Years Year 2024 12) Utiliti RS . d industrial activi
—@B —& =% = 202458 (12) Utilities N consumption and industrial activity.
4.28% 35.80% 11.82% 6.61% 7.50% (13) Cash Bk FEENTAHRG4.28% MR - TRER
' ' ' ' ' REFMEEER B EET29%
. APEBSRRFEEEREME - BN
Period Return Hi AER o 22 ‘:Pxﬁ%i’li\ﬁl%i B
(13 096% O oy, EeE025% ¥ FE RT3 %E E
01/08/24 - 01/08/23 - 01/08/22 - 01/08/21 - 01/08/20 - (12)150% (3)24.19% BREEREERENHEED  FERERE
31/07/25 31/07/24 31/07/23 31/07/22 31/07/21 (11) 3.99% . %E@Fgﬁﬁﬁiﬁ@}%?ﬂb o REEIBHE
35.82% -19.14% 1.81% -19.40% 18.30% @220% | — 5 BB R RPE P B SOIRIE -
B IE2024F P EIENROMT A % LB 4R A 5T
Top Ten Holdings# +A&REEE# (10)17.85% 2 BENEIREPHEN T L5
(asat 31 May 2025 B 2202558 31H) (%of NAVIEEBEFEF L) Source ERIHEE : AIA Investment Management
imi o2 o 5 AT
TENCENT HOLDINGS LTD 881% HK Limited 2 # R B RERIRAR
ALIBABA GROUP HOLDING LTD 7.76% .
HSBC HOLDINGS PLC 574% (9) 4.23% (5) 2:30%
AIA GROUPLTD 500% (8) 4.45%
MEITUAN CLASS B 451% (7) 4.86% (6)31.21%
HONG KONG EXCHANGES & CLEAR 353%
XIAOMI CORP CLASS B 317%
CHINA CONSTRUCTION BANK-H 302%
STANDARD CHARTERED PLC 1.85%
PING AN INSURANCE GROUP CO H 1.53%

AIA Greater China Equity Fund R XPEREE S

Investment Objective REBE Asset Allocation BEED Fund Manager’s Report

To achieve long-term papitgl apprec!ation by invgsting primgrily iq equities issued by companies (1) China HE gﬁﬁgﬁg %&%

l|st;d, I?ased or operating principally in Greater China region, including the PRC, Hong Kong, Macau (2) Hong Kong 8 The fund recorded 5.21% return in July. The
and Taiwan. (3) Taiwan o main contributor was the value strategy. The
FBIBRANEATERE (BETE B8 RFIRAE) L UELAESS & Cachand Ofh PR | Dondsengndexwent up by 29% In July
FTEREMKE 2 NRAMBTHRE  UERRBERILE - ashan ers s remained strong, buoyed by easing trade

tensions and China’s stronger-than-expected

prBN real Gross Domestic Product growth of 5.3%
Fund Fact Eﬁﬁjﬁl’ in the first half of 2025. Investor sentiment
was further lifted by the central government's
targeted fiscal support, including the durable

Net Asset Value Per Unit B{i&EFE HKSB 1 17.78 (4) 1.48% ) durat
goods trade-in scheme launched in mid-

2024, which has provided support to domestic

Fund Performance gﬁﬁiﬁ (3) 25.31% consumption and industrial activity. The CSI 300
(NAV to NAV,in HK Dollars BZFESRERE - WEHHE) p L molUon 0T and commencementof
a mega-dam project on the Yarlung Zangbo

Cumulative Return £ E15R River in Tibet are expected to further support
the “internal circulation” of the economy.

1 Month 1 Year 3 Years 5 Years Year 2024 To tol‘gset the in&pact o[}‘ tradfe tensions, the

—_ Politburo vowed to reduce financing costs

—f@A —F =% iF 20245 % and foster personal consumption. The Taiwan
5.21% 33.89% 37.40% 26.82% 18.80% . Stock Exchange Weighted Index increased

(1) 59.75% Fy 5.8;A7 inJuly. TecEnologyfsectlor b(lelnefited

. rom the optimism about artificial intelligence.
Period Return #11 B} (2) 13.46% June's export orders and real Gross Domestic
01/08/24-  01/08/23-  01/08/22-  01/08/21-  01/08/20- T G A he setond quarter also
31/07/25 31/07/24 31/07/23 31/07/22 31/07/21 AESRTBHEE21%E0 - TEEEK
33.89% -2.64% 5.41% -17.16% 1.41% BREEER - BEEMETR EET 29%

HRFEEZRRBEERMENE - BINLEF
Top Ten Holdings# +ARIREEF# BI20255 ¥ ESHRBIA5.3% B EBRE

TR{EIE RAYIHE) 5K R EE M

(asat 31 May 2025 B 202556 31 H) (%of NAVIEEEFER D L) %ﬁ}ﬁiﬁigﬁﬁﬁéégﬂﬁggﬁgﬁ

% FIE BB SRR  BHE2024 FARRIBHHY

T otaes g ANUFACTLRIG COLTD e HRGUERIHE SR REEAAER

ol TE5E8) - PERF005EHE 7B LREA

ALIBABA GROUP HOLDING LTD 6.90% 3% o MAWHFHRAERERENEARE

HSBC HOLDINGS PLC 4.86% EREMmIMEN—EAIKBIRIER @ 185t

CHINA CONSTRUCTION BANK-H 389% HE—SXZHENN "TREER) SE B THE

XIAOMI CORP-CLASS B 327% /_?é’ ﬁ%%%ﬂgﬁg%%ggﬁ Gk BE. ;—%{%{%

' % i i HE - QRS

:\:IET&U:gM%:iSo?: CHINAH ;;Z; fEiElIE TR LR T58%  HAERENTS

; HATBHEMNSERIER - cAMMHEOTEMN

HON HAI PRECISION INDUSTRY 206% ZOEEMNEEEN L B E R B T
AIA GROUPLTD 184% 127EHA -

Source ERIFIR : AIA Investment Management
HK Limited &P EEREABRAR




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

As at 31 July 2025 #ZE2025%7 A31H

AIA Asia ex Japan Equity Fund Z3352M (BARKRIN) REESR

Investment Objective REBE Asset Allocation BED Fund Manager’s Report
To achieve long-term capital appreciation by investing primarily in equities and equity-related (1) Australia BN gﬁ%ﬁ%fii&%
j:;:::)tfes issued by companies listed, based or operating principally in the Asian Region (excluding (2) China hE The fund recorded 2.04% returnin July.The Hang

(3) Hong Kong & Seng Index went up by 2.9% in July. Southbound

EREEREANETNE (AABRSN) L AR BENRTTERBLE 2 AT @ lie iflows from Chinese nvestors remained strong
BITHRERBZHEERS  UERRBEREE - naia o= stronger-than-expected real Gross Domestic
(5) Singapore s leductgrowthof 5.3%infthe rf]irstlhfalf (?szozlf.
pZBIIN . nvestor sentiment was further lifted by the
Fund Fact gﬁﬁ*’l' (6) South Korea [ central government's targeted fiscal support,
. _ _ (7) Taiwan 838 including the durable goods trade-in scheme
Net Asset Value Per Unit U EEFE USS$ZETT 28.07 ‘:"Z launchtetd [ljn m\dt72024, whltgh haz prém?gdl
i x support to domestic consumption and industrial
gﬁ%; (8) Other Countries SftE=R activity. The CSI 300 Index was up by more than
Fund Performance 57 E (9) Cash and Others BEREM 3% in July. China'fs anti-in\éolution drive arp]d

) i e 32 e o 2 = t - jectont
(NAV to NAV, in US Dollars BEFEHEEFE » UETHE) SSWung”fiE‘g%”o Eivi?iigﬁbeirgrzrgie;)(:ecggd o
further support the “internal circulation” of the
Cumulative Return 27 ER . economy. To offset the impact of trade tensions,
(9) 1.88% (1) 7.75% the Politburo vowed to reduce financing costs
1 Month 1 Year 3 Years 5 Years Year 2024 (8) 3.18% ( (2) 25.13% gr;d fl?sErerﬁerson%cpnﬁturg;)ltizn. The Taiwag

_ _ = 8% ock Exchange Weighted Index increase
&R F =% AE 2024 by 5.8% in July. Technology sector benefited
2.04% 19.35% 16.14% -0.39% 6.57% 7 17.77% from the optimism about artificial intelligence.
June’s export orders and real Gross Domestic
Period Return 21 B3 Product growth in the second quarter also

surprised the market on the upside. In July,
the Korea Composite Stock Price Index shot
up by 5.7%. The passing of Commercial Code
Amendment which expands the fiduciary duties
of corporate board and optimism surrounding

01/08/24 - 01/08/23 - 01/08/22 - 01/08/21 - 01/08/20 -
31/07/25 31/07/24 31/07/23 31/07/22 31/07/21

19.35% 2.93% -5.46% -29.86% 22.29% artificial intelligence helped boost share prices.

PR 3 # % ARSRTAMEB204%EE - 7 > 184

Top Ten Holdings# +AREER - ®983% B e L

(as at 31 May 2025 B E 202555 B 31H) ol NV IEEERERA ) ' CAE I TRARY

(4)16.46% 5.3% | KERE

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 810% (5) 3.64% Egi ‘EPEEHH“ r‘]ﬁjﬂﬁ}%ﬁ’)i}%’rig}%

o — 555 TR

e i UTHEBONEBLRRIE - BI

2% RIRE PR B T X058 - EFI‘E}%OO#"&Q

SAMSUNG ELECTRONICS CO LTD 241% 7178 L EiBE3% - RREEHR AEBEE

HDFC BANK LIMITED 2.24% %éigfgiﬁ%ﬁ%@%g;}ﬁmﬁ%%ﬁl
o, E3 * TRATHHE —7Z FIEY v

o o cLAsse e §6F - B ARBEROTE  BASTE

s E— SR EAR AL RTINS - 4B

CHINA CONSTRUCTION BANK-H 1.43% S AMMERBIETR Lk 758% © B

CICI BANK LTD 137% %%; iﬁ”‘ikélégj ’J‘“EEW'F%HSEQE

ARGROUPLTD 195% e e

A& EARS.7% © BAARERBIEERT E'Jﬁ
EABIEEEWEXEE  URHATE R
LEIEE - BEBIISE

Source ERIFRIR : AIA Investment Management
HK Limited & piREEREEBRAR

AIA Hong Kong and China Fund A3 pEESE

Investment Objective RE B 1Z Asset Allocation EED Fund Manager’s Report
To achieve long-term capital appreciation by investing primarily in a combination of Hong Kong (1) Communication e Eﬁ,@gi@ %ﬁ%
zgL;:é/er:i::i;::?l)jntgacklng funds (whether listed or unlisted). Please note that the Fund is not (2) Conglomerates fEEF The fund recorded 2.88% return in July.
NN . . o N R N 3) Consumer Discretionar HER The Hang Seng Index went up by 2.9%.
FRIERANREEERETBENNESEA (FRRALS)  LEHRBER e me | Southbound nfows am Chinese vestrs
BE - FISAESTRBHEERES - (4) Consumer Staples o e remained strong, buoyed by easing trade
. (5) Energy RER tensions and China's stronger-than-
Fund Fact Eﬁ‘ﬁﬂ (6) Financials e expected real Gross Domestic Product
. By growth of 5.3% in the first half of 2025.
Net Asset Value Per Unit B{u&EFE HKSEH 10.35 E;; :—I:alth Calre ﬁjiu@ Investor sentiment was further lifted by
ndustrials the central government's targeted fiscal
Fund Performance E£ X1 (9) Information Technology &AM support, including the durable goods
(NAV to NAV, in HK Dollars & B ESEEFE  LUBHITE) (10) Materials el trade-in scheme launched in mid-2024,
which has provided support to domestic
Cumulative Return EEEH (11) Real Estate hE consumption and industrial activity.
. N - , ) =
1 Month 1 Year 3 Years 5 Years Year 2024 (12) Utilities RAEE FEENTRRZ288% 0 - EEIEH
—@A —% =% BE 202645 (13) Cash and Others BeRkHAM LE729%  ARAPRESRERLERE
2.88% 42.76% 30.85% 8.38% 18.79% B BILLAE2005E LY RS
: ’ ’ : ’ ,ﬁﬁﬁ‘\JS.S%E_‘é@]WEE{hEiﬁEE’J?ﬁD
Period Ret 6% (1)5.34% ®E qﬂlﬂiﬁﬁﬁﬂﬁﬁeﬁrﬁ]ﬁﬁm@ﬁ?ﬁ%ﬂ
eriod Return K3 I 9 @111% RESEGE S RERRATERBH
01/08/24 - 01/08/23 - 01/08/22 - 01/08/21 - 01/08/20 - " (37)90) ° HIEEIRIE - BI52024EFhEEITA S
31/07/25  31/07/24  31/07/23  31/07/22  31/07/21 e @ 20day, | UBBIEE - BERBEEANEAT
42.76% -9.03% 0.76% -19.61% 3.04% : ESE K
. 5 Source EARIHIR : AIA Investment Management
Top Ten Holdings# +X&&EEY (9) 16.74% ‘ HK Limited RFSREERESERAT
(asat 31 May 2025 BiE2025F 54 31H) (%of NAVIEEEFER D L) (8)1.35%
TENCENT HOLDINGS LTD 7.82%
HSBC HOLDINGS PLC 7.74% () 1.94%
ALIBABA GROUP HOLDING LTD 687% Sor
5) 4.22%
XIAOMI CORP CLASS B 6.24% (7)2.86% ©
CHINA CONSTRUCTION BANK-H 531% (6) 32.76%
MEITUAN-CLASS B 523%
AIA GROUPLTD 4.95%
CHINA MOBILE LTD 379%
BYDCOLTDH 336%
HONG KONG EXCHANGES & CLEAR 332%




AlA Retirement Fund Scheme R} iRk & 512

As at 31 July 2025 #ZE2025%7 A31H

AIA World Fund X2 kE 2

Investment Objective XRE B 1Z Asset Allocation BEED Fund Manager's Report
To seek long-term capital appreciation by investing primarily in a combination of index tracking (1) Canada JIIEVN He g iﬁ%
funds (whether listed or unlisted) that track equity market indices around the world. Please note 2) China o )
o b o e e
NENIN . o N o . . rance y
ERFTERENBURRRETSEENESAS (THEBL®) » UEBRHPER jﬁ equities and Asia ex Japan equities. The
o iE3y e RESEHEHES o (4) Germany BE ; i,
BE - FIEAESTREUEYES © & FTSE MPF All World Index gain 1.9% in
apan July. Despite trade tensions and rising
P BIN
Fund Fact gﬁﬁﬁ' (6) Switzerland Bt yields, global equity markets remained
s . : 4 e resilient. Risk appetite improved. Growth-
Net Asset Value Per Unit B & EFE HKSHH 17.34 ) Un!ted Kingdom i@ oriented sectors, especially Technology
He %3 (8) United States xE companies and industries related to Artificial
Fund Performance TR (9) Other Countries HibE R Intelligence, outperformed. While global
(NAV to NAV, in HK Dollars BE B EEEETE » LUBEHE) (10) Cash and Others BAREM equity markets were supported by stimulus
measures and improving trade dynamics,
Cumulative Return EEEH 1) 2.49% macroeconomic risks such as geopolitical
1 Month 1 Year 3 Years 5 Years Year 2024 ’ (2282% and trade-related ungertamtles persisted.
—@A — =% RE 20245 (10) 3.57% <3)(i-)“23 fqo/ Investors closely monitored developments
1.34% 15.37% 50—00% 74.97% 16.03% ( ( F‘(5) 557% in trade negotiations, central baqk polllcy
. . . . X 9 13.10% (6)2.03% 5|gdni:ls, and structural reforms in China
(7) 3.56% and Europe.
Period Ret @ 7
eriod Return FAEIFR ARSI ARG 6% E% - TEER
01/08/24-  01/08/23-  01/08/22-  01/08/21-  01/08/20- RERZENTN ( QAR B -5
31/07/25 31/07/24 31/07/23 31/07/22 31/07/21 FaE R 2R REEN TR LR T1.9%
15.37% 16.06% 12.02% -10.53% 30.37% BEEZEENAZ LA  2HRETHS
B o [Efs =, |
Too Ten Holdinas¥ -+ AREEE fﬁ%?ﬁ!ﬂsﬂﬁ Jﬂ@ﬁigf{:ﬁgﬁ\lf Llg
p Ten Roldings X Eﬁjérﬁ]ﬂ'ﬂﬁé C RERRHEARMEA
n BT 2 ; RER - GE2HE
(asat31 May 2025 B £ 2025554 31H) (o NAVAEEEFER L) I?_ E’f_ﬁﬁﬁﬂ}_ ii B E
EL R : s ST HE RN B S AR
MICROSOFT CORP 422% (8) 62.14% ST @9;_\-25;@ Epﬁg}%ﬁr o B
NVIDIA'CORP 396% ERURTE SR EE « RITBURIER
APPLE INC 369% DUR R EIFIER BB AOAE B M o
AMAZON.COM INC 239% . .
ERCLU TS (EELESA e Source ERIFIR : AIA Investment Management
R HK Limited RFFIREEEEEHRAR
BROADCOM INC 1.38%
ALPHABET INC CLASS A 1.25%
TESLA INC 1.20%
ALPHABET INC CLASS C 1.04%
JPMORGAN CHASE & CO 0.92%
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