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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.
FHECRBRBEGZ —BEERREES - RBRBERLABRIA - FRRHBRJIESHNERE (WF) FAZRFANCERR - (RUBNSEEEEF
EREBNEHERBREFES  RESEHEENSFERERBRBES 2ERRBIGEN (FHEFE—FAZES  FSHARHEZETERBETMN [FAF] —
B)  EZASMZARLIRELERBRBES  BEXERERDRBESNRNS) EEEBERDNRERE
You should consider your own risk tolerance level and financial circumstances before choosing any Investment Portfolios. When, in your selection of Investment
Portfolios, you are in doubt as to whether a certain Investment Portfolios is suitable for you (including whether it is consistent with your investment objectives),
you should seek independent financial and/or professional advice and choose the Investment Portfolio(s) most suitable for you taking into account your
circumstances.
EREEMREASH  MUBHEAATAZERNEERTOMBMR - TREREASH  NHE-—REASRTEEN (BERENENRNREER)
FEEMRER  (REHABLNER/SAEEATNER  THEFNEARRTRESESRNRELS
« In the event that you do not make any Investment Portfolio choices, your contributions made and/or benefits transferred into the Scheme in respect of you will be
invested in the default Investment Portfolio as agreed between your employer and the trustee (and set out in the appropriate enrolment form(s)).
MR BB MIREASEE  RMEEOERR/REBERENEZERENMINETHITAEHRAENERRERS CHEERZRTRIETFIH) o
« The AIA Capital Stable Fund does not guarantee the repayment of capital under any circumstances.
RABERFERTRELEMABERTHAHELRS -
* You should not base your investment choices on this document alone and should refer to the Principal Brochure of the Scheme for details (including risk factors
& fees and charges).
RTEARES I HELEMRERE  BHFE  ERBRERKE  F2HFHAZEIEHAE -
Investment involves risks, you may suffer significant loss of your investments and not all investment choices available under the Scheme would be suitable for

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

REFRER  (FURSESEANRERL  FHHANRERET -EESEMAL - RERBREFIKRAHN - BARRIFRRRRNIER o

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

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

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

REES2 T AREBEBNRRB(ET)ERLAREE=FRM
1.8%m—B ZA - R"B - tA - NARTZBAHSANMS  ARERESCTREAREER | K
2H=A mA-HEA -NA - tART-AREAMOME  ERERESZ+XREER
ZEEFEERE  UERSER -REESZTAREBEMBAN (RTAREBBEIIRMAT) BEREBHTE °
Source: AIA Company (Trustee) Limited, unless specified otherwise.
EROR MR - ERARBIETE)ERA TR o
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RARKETEIRBERNG BRGI TR ERBIKEE
Investors are subject to the credit risks (including default and downgrade risks) of the insurer in the case of a fund which invests in an insurance policy.

EFRESRER—FRRE RREFRLRRAZEHAR(EHRERRFRTARR) -

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

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

RAEE)ERAF( [KBET] ) EEMERRATINAFEERRNFNSHRERL -

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



AlA Guaranteed Fund* 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.
EREFPENRERRA - RER— 1@%&3_}%%
& RMELRESREWERERRE

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

Cumulative Return EFEEIR

1 Month 1 Year 3 Years 5 Years
—{&Aa — =% R
0.17% 2.00% 5.73% 8.85%
Period Return #i A EH
01/04/25 - 01/04/24 - 01/04/23 - 01/04/22 -
31/03/26 31/03/25 31/03/24 31/03/23
2.00% 2.00% 1.62% 1.50%
Top Ten Holdings# +A®KREEE#
(as at 28 February 2026 22026 F 25 28H) (%ot NAVIEEEFEB L)
KOREA RAILROAD CORP 3.360% 30/03/2028 326%
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 238%
COMMONWEALTH BANK AUST 2.505% 21/09/2026 221%
STANDARD CHARTERED PLC 4.700% 21/03/2027 221%
SUN HUNG KAI PROP (CAP) 2.590% 15/04/2026 221%
WELLS FARGO BANK NA 4.120% 22/04/2030 214%
VICTORIA POWER NETWORKS 3.290% 24/02/2027 206%
SWIRE PROPERT MTN FIN 2.800% 31/05/2027 203%
KOREA HYDRO & NUCLEAR PO 3.350% 13/03/2028 200%
WHARF REIC FINANCE BVI 2.100% 16/03/2027 1.84%

= The fund is denominated in Hong Kong dollars.

RESETARERS -

BAOENEERETARREA

HKSH# 5742.27

Year 2025
202555
2.00%

AlA Retirement Fund Scheme R ¥R iR A £ 512l

As at 31 March 2026 & %2026 3 431H

Asset Allocation EED

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

(3) 2.45%

(2) 4.48%
-

01/04/21 -
31/03/22

4 AlA Guaranteed Fund (the “Fund”) provides for an annual capital guarantee at the end of

each relevant year on any amount invested in the Fund (after any deduction for payment
of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement
scheme investor (as the case may be) switches out his/her investment from the Fund
before the end of the relevant year for any reason, the guarantee of capital mentioned
above will not apply and the member or external retirement scheme investor would
be entitled to his/her contribution and the monthly yield that has been declared and
credited to his/her account on or before the date of switching. In addition, a member
or an external retirement scheme investor who switches out his/her investment from
the Fund before the end of the relevant year may not receive the whole amount of his/
her contribution if the monthly yield declared is negative. The guarantor is AIA Company
Limited.

ERREEE([AES HHRENFESNERNESE UABAHREF1%ZTAR
BEAKHE) CSEERFEARERM-A2FERRE - WHEHIRRIKG
BREEEBAME)EARFEARNEETMERERE /MR ARSNRE £
MEYEARRE R TE A MR ERIRBING BIIRE & 1FEIA R E 6 TS ﬁﬂ/ﬂEE’J
RECERABRERBE AR ZACERMARTM/MEFNEARERR

E NHEEBRFELARANGACREARNGREY ﬁka:&%%&%ﬁﬂ&é%ﬁ#&
%§§Fj4‘¢§§E’Jﬁ%ﬂ-‘ﬂéﬁ’f‘“ﬂ&lﬁlﬁﬁﬁﬁ'ﬁxﬁ%%ﬁ AREZREARKIBREE

A7

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

BEDH

Asset Allocation £

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

15% of total assets.

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

EBTERER (BEFRR) BERBZTEIREARRERHESEENENETE
W RETSR5%NAEERENRE - UREEE  HERTRSZER  WEH

RAEEH o

Fund Fact E£ & #

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

HKSHH 189.51

(3) 2.36%
(2) 4.48%

Fund Manager’s Report
HeREHRE

The fund recorded 0.17% return in March.
Hong Kong government HKD bond yield
curve steepened in March, with looser short-
end liquidity, while long-end following US
Treasury yield curve to move higher. In terms
of HKD credits, spreads widened during the
month. Going into April, HKD bond yields
are expected to remain volatile amid recent
geopolitical tensions, global macroeconomic
development and US policies uncertainties,
which influence market expectations on the
US monetary decisions. Meanwhile, Hong
Kong domestic economic conditions and HKD
fund flows for equity investments or pursuit of
haven assets also influence HKD bond yields.
As such, medium to long term high-quality HKD
bonds continue to be the investment focus for
attractive return while minimising the negative
price impact from interest rates fluctuations.

RESNIPHE150.17%E5R © BLL2026
FIAE  BEBMELESRERHRE
BRI EnlREERAESRRE R
BEM TR fRinWRE =8 REXEE
BREEHEN LT - RETEENS
ERRZEFIEE - BAGH » 1EIR A&
BARRER 2REBLEBERURE
ERRTEEENTET  mHEHEEE
BEEARNERTENE  BrEHNR
BERBHERD - BF  MBEERR
RRERREFBREENELESRMA
TEYEERESUEE - Alt PR
BERTESNARREEHTESH
WESR BT RDFIRREHERN
EEEE o

Source ERIIRIR : AIA Investment Management
HK Limited RFREEREBARAT

Fund Manager’'s Report

HEeKER/E

The fund recorded 0.13% return in March. Hong
Kong government HKD bond yield curve steepened
in March, with looser short-end liquidity, while
long-end following US Treasury yield curve to
move higher. In terms of HKD credits, spreads
widened during the month. Going into April, HKD
bond yields are expected to remain volatile amid
recentgeopolitical tensions, global macroeconomic
developmentand US policies uncertainties, which
influence market expectations on the US monetary
decisions. Meanwhile, Hong Kong domestic
economic conditions and HKD fund flows for
equity investments or pursuit of haven assets also
influence HKD bond yields. As such, medium to
long term high-quality HKD bonds continue to be
the investment focus for attractive return while

Cumulative Return E&EH minimising the negative price impact from interest
rates fluctuations.
1 Month 1 Year 3 Years 5 Years Year 2025 y

— . REENIBH2150.13%ER  #1£2026
—{&Rn — =% RE 20255 % (1)93.16% FIAR  BBHMBELES RS R RS
0.13% 1.50% 4.57% 7.65% 1.50% BEEN - AR ER AN ESRAA A
. WEMm T &G SEEREXEE
Period Return i1 E15R BREZHEM LT - BBLTEEMS
01/04/25 - 01/04/24 - 01/04/23 - 01/04/22 - 01/04/21 - g }ﬂfﬁl 32?%”%“5@ g}:ﬁﬂgiﬁ

31/03/26 31/03/25 31/03/24 31/03/23 31/03/22 AR RBEERR
150% 150% 150% 150% 142% ERRTREENVET » HHYXEAL

BHFRRENESRTEHNE - BLESK
#ERBEERD - B8 - BEEER

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

Top Ten Holdings# +XRIREEE#

(as at 28 February 2026 B 2202652 H28H) (hof NAVIEEEFER L)
KOREA RAILROAD CORP 3.360% 30/03/2028 3.26%
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 2.39%
COMMONWEALTH BANK AUST 2.505% 21/09/2026 221%
STANDARD CHARTERED PLC 4.700% 21/03/2027 221%
SUN HUNG KAI PROP (CAP) 2.590% 15/04/2026 221%
WELLS FARGO BANK NA 4.120% 22/04/2030 214%
VICTORIA POWER NETWORKS 3.290% 24/02/2027 207%
SWIRE PROPERT MTN FIN 2.800% 31/05/2027 2.03%
KOREA HYDRO & NUCLEAR PO 3.350% 13/03/2028 2.00%
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 AIA Capital Guaranteed Fund in the middle
of the year. Scheme participants are advised to refer to the Principal Brochure and
Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to
discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or
such shorter period in compliance with relevant regulatory requirements).
E%ﬁﬁé%%ﬁt&ﬁ)\ﬁﬁﬂﬁﬂfﬁmﬁ?( [RRAL)  RRAREBSEERAR
AESIRENFELTEREH - Eﬂﬁl&igﬂﬂxﬁw}\ﬁaﬁgﬁ%ﬂ?%ﬁﬁ
R & FT 7 SRERS 7;‘%1%)\7%1@‘11‘1%%’%%%1%%*“@&%%53 AR
ARKEEET AEMBMAL B2 KE - BHAABREESHEN - & E4
BIAGHB 2T ERPERESER - %R)\"JH;E{#\M@HT‘E%iﬁiﬂﬂﬁﬁﬁ‘r('ﬁﬁ“
HERERG T2 ERENH)  2ENELLIERER

RRENBREJBBEENETESRMD
PEFEETESNRE - Al PRE
BEETESMARREENLRESFRS|
MER - BT ERSFIRREHERN
AEYE -

Source EFIIRIR : AIA Investment Management
HK Limited R ARAEREBERAT



AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 March 2026 & %2026 3 431H

AIA Global Bond Fund ARk BEHE R

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To achieve long-term stable return from a combination of income and capital appreciation through (1) China F g% K18 $& %
investing primarily in fixed income securities in the international markets. (2) European Monetary Union Exf/di‘lfé%%ﬂ’i The fund recorded -3.51% return in March. Performance

was driven mainly by the rise of global rates. The ongoing

ERTERENEBTENEERERS  RUBREFREZRRBEETNDR (3) German = : fglobal ‘
Y e Middle East conflict escalated into a direct confrontation
Si involving Iran, the United States (the US) and Israel, raising
FU nd FaCt EQE*A’ (4) Japan E|Z'S global concerns as oil prices remain elevated. On the macro
(5) United Kingdom ﬁ Lr‘ont,hﬂ;e Eu;uqzsnei:frlionjugnpedtboih,b“ﬁ year-on-yearin
L oEE g = o arch from 1.9%in February, driven by higher energy costs,
Net Asset Value Per Unit {1 BEF{E USSXTt 8.79 (6) United States ;@ while the composite PMI fell to 50.7 from 51.9, marking the
. slowest pace since May 2025. In the US, the fourth quarter
Fund Performance g%%fﬁ, (7)  Other Countries HitER GDP growth was revised down to 0.5% annualised from the
. wre . initial estimate of 1.4%, while producer prices rose 0.7%
(NAV to NAV, in US Dollars ﬁégﬁ%ﬁﬁégﬁ ’ L)l%ma‘l‘ﬁ) (8) Cashand Others }E‘ﬁﬁﬁﬂt month-on-month in February and ISM services fell to 54 in

March from 56.1 in the prior month, which was the highest
since mid-2022. The European Central Bank held rates at 2%
in March but signalled readiness to raise rates in the near

Cumulative Return £ E{ (1)7.89%

15.65% term should the Iran war push inflation too far above target.

1 Month 1 Year 3 iears 5 Years Year 2025 (8) 3.02% @ ° The Federal Reserve held interest rates steady at 3.5%-3.75%
'—'{@H —'$ :$ £$ 2025$E (7)9.67% in March and maintained projections for one rate cutin 2026.

B 0, 0, 0, _ 0, 0, . ° o The 10-year US Treasury yield ended March at 4.32%, up
3.51% 3.05% 6.93% 12.88% 7.19% (3)2.48% from 3.94 a month earlier. The 10-year German Bund yield

rose to 3.0% from 2.64% at the end of February, while the

Period Return ﬁﬂhlﬁliﬁ 10-year Japanese government bond yield increased to 2.35%

(4)8.71% in March from 2.11% a month earlier.

AESNILHRHE-351%EH - BEERATBMRNERE
SERMAMY - PRUBHEHARRRZHEAR

BREAYREPYE  ZEEACHINERTIHR  BY
o ZREHEAE AR
BR2AM1.9%  TEZHFER
LERER - SARARBEEARHMES1 IBE0T A

01/04/25 - 01/04/24 - 01/04/23 - 01/04/22 - 01/04/21 -
31/03/26 31/03/25 31/03/24 31/03/23 31/03/22
3.05% 2.52% 1.22% -10.75% -8.72%

Top Ten Holdings# +XZ&EEH#

(as at 28 February 2026 E 2202652 28H) (%bof NAVIEEEFEB L) 202555 B URNBEAT - LEENFTHREE (L
RERDNE14%THE05% 28 HEEEMERHIEA
TREASURY N/B 0.875% 15/11/2 263% i ’
USTREASURYIN/B 0875% 15/11/2030 63% 807% - A EBHEED BB RBERBEINEHEE
US TREASURY N/B 3.000% 15/02/2048 250% B64. L ABERGE . BI022% E LM BEAT
BONOS Y OBLIG DEL ESTADO 5.150% 31/10/2028 1.88% BNRITRIBEEFIRE2TE  BETNESFNETIE
JAPAN GOVT CPI LINKED 0.100% 10/03/2028 179% HERERAEAT  RVEHEIRANE - BERA
US TREASURY N/B 1.125% 29/02/2028 177% BFIERI5%-075% R LR H026FEE— RN
US TREASURY N/B 1.000% 31/07/2028 1.75% B < 10FMAAABRAF LA H394% L 7424.32% 10
FHEREERER2A02.64% L FE3.0%  M0FHA
2 3
CHINA GOVERNMENT BOND 2.710% 16/06/2033 162% S ERE LA 119 L 5 9% 1
US TREASURY N/B 4.250% 28/02/2031 153% Source WH: AL "
o o ource R nvestment Management
US TREASURY N/B 4.125% 31/03/2032 15%% MK Liftod & SRS BTSSR A S
BUONI POLIENNALI DEL TES 5,000% 01/08/2039 15%%

AIA Conservative Fund R RFES

Investment Objective R&E B Z Asset Allocation BEDH Fund Manager’s Report
To preserve principal value and maintain a high degree of liquidity while providing current income. (1) Australia BN gﬁ,?@ EE $&%
The fund does not guarantee the repayment of capital. (2) Canada ek )
N _ - e The fund recorded 0.10% return in March.
ERREASEEIESSERDY  RFEHSEERS - XAESFRIMNEERS - (3) China HE HKD short term rates moved lower broadly
S| 5 during the month as the funding condition
prAIN 4) H K
Fund Fact g%ﬁ*4 E5; Son:‘ Aont?‘ fﬁlﬁ]f‘ﬂﬂ in the HKD market loosened mostly due to
N . audi Arabia k) moderated inflows for equity investments.
Net Asset Value Per Unit By BEFE HKS7EH 10.09 (6) South Korea i Going into April, in addition to the domestic
Fund Performance g%%’%fﬁ, (7) Other Countries HER Ilunijmtg Cor;jd'ltlonk; the eltevatedl':latel
uctuations driven by recent geopolitica
(NAV to NAV, in HK Dollars B BESEETE « LUBHIE) (8) Cashand Others BERRM | tensions, evolving global macroeconomic
. . conditions and uncertainties surrounding
Cumulative Return EEEIR (1)851% US policies may continue to shape market
1 Month 1 Year 3 Years 5 Years Year 2025 (2)3.16% expe‘ctations onthe US monetary decisions
—EB —f =% B 20255 3 15.13% and impact HKD short term rates.
A e . 8
0.10% 151%  NATER NATER  NATER [ ABERIAHHE010%EH < KA
EIEABRNESEMNE - AES#
Period Return #i A B3R WERNE  EREBERFERHTRE -

EAGA B TERIBNRSERY -
FEEHARDER  ENEEEER
RECAZAREN TR THSUR
SO DLV e et Ul
s | PERESBREAENES -

Source BRI : AIA Investment Management

01/04/25-  01/04/24-  01/04/23-  01/04/22-  01/04/21 -
31/03/26 31/03/25 31/03/24 31/03/23 31/03/22
151% N/A i N/A i N/A i A N/A i

Top Ten Holdings# +XZ&EEE#

(as at 28 February 2026 B 2202624 28H) (%of NAVIEEEFERDLL) (5)7.12% HK Limited R BREEREBERAA
HKMA EF BILL 0.000% 18/03/2026 307% (6)5.19%
KOREA DEV BANK/SINGAPORE 2.710% 13/07/2026 271%

COMMONWEALTH BANK AUST 3.220% 13/05/2026 1.81%

HKMA EF BILL 0.000% 04/03/2026 1.72%

HKMA EF BILL 0.000% 11/03/2026 1.72%

HONG KONG MORTGAGE CORP 3.867% 05/03/2026 1.63%

SAUDI NTL BANK SG 3.100% 12/01/2027 1.62%

COMMONWEALTH BANK AUST 3.000% 25/11/2026 152%

SHANGHAI PUDONG DEV/HK 3.200% 15/05/2026 1.36%

IND & COMM BK CHN/SYDNEY 2.770% 23/10/2026 1.36%




AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 March 2026 & %2026 3 431H

AIA Capital Stable Fund AEFEEFESD

H H L2, i) ’
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 BNRE gﬁ,@giﬁ iﬁ%
approach in relation to the allocation between (i) equities and (i) fixed income securities, money (2) Hong Kong Equities EERE The fund recorded -4.86% returnin March. The main detractors
market instruments and/or cash. were Asia Pacific ex Japan and Japan equities. The FTSE MPF
R (3) Japan Equities BARRE World Government Bond Index (35% Hedged to Hong Kong
AREREEREMERNAARE  PRORTAMEORRRHERUEES b Unted St Eaities | EEEE | liissten desiliion spniniui
o S ) X
:Efmm t%IE\-};’L/ :ﬁfﬁ,ﬁzﬁﬂ Eﬂﬁé ° ( ) nite tates Equities 7<= - banks, supply-driven inflation poses a challenge. United
it = States Federal Reserve Chair Powell acknowledged that the
U (5) Other Equmes ﬂ{m%m cﬁnlr;tbank‘sdmbols h_ave limited effectin com}l\)atgng supply
Fund Fact 22 & (6) HongKong Dollar Bonds  BLE¥ | RIS, N
e March, the 10-year United States Treasury yield rose above
S - 7) Other Bonds th & irst time in oi
Net Asset Value Per Unit E{lﬁﬁﬂiﬁ USS;J‘E 30.92 ( ) ﬁ{ 1E$ 4.4% for the flrs_t time in eight mpnths. Federal Reserve
rate cut expectations have been priced out for 2026 by the
(8) Cash and Others }Eﬁﬁﬁﬂt market as compared to the expectation of 1-2 cuts prior to
the Middle East tensions. The FTSE MPF All World Index
F un d Pe rfO rmance Eﬁ 'IEE IE: was sharply down by 7.1% in March. The ongoing Middle
. N e s, 3 ] — East conflict escalated into a direct confrontation involving
(NAV to NAV, in US Dollars ﬁglgﬁgqﬁégﬁ ’ H%Ea‘l‘;) Iran, the United States and Israel, raising global concerns
(1) 6.89% as oil prices remain elevated. Although ceasefire proposals
. emerged, risks remain high as Iran retains influence over
Cumulative Return §f§|§|ﬁ (2)7.00% the Straits of Hormuz, a key route that supplies around
(8)2.71% (3) 4.08% 20-25% of global oil. Meanwhile, United States President
1 Month 1 Year 3 Years 5 Years Year 2025 N fDrm;:ld Iyump continues ﬁ‘olsend mixed signals, pushTiRg
—_ 9 orth military pressure while pursuing negotiations. The
—mﬂ '—$ :$ £$ 2025$§ (4)6.31% FTSE MPF Asia Pacific ex Japan Index fell 13% in March in
HKD term. After a healthy rally during the first two months
-4.86% 7.21% 17.08% 2.52% 11.53% 5)7.71% of 2026, Asian equities are due for some profit-taking, even
2029 as the region remains attractively valued versus developed
. (6) 2.02% markets. Rising oil prices pose a headwind for many Asian
Period Return %ﬁl’q Eﬁﬁ economies as net importers.

AEESNIANHREG-486%EH - TTZHAXEREAB

(REXA) WARAE - EHEREEANA RSN
(35%EmiETT) 3R B2 5% HKIENE - JhES

EFUABAR SR ARIE LR A dA D

WEE - HEETRETRAEANKE  SHBAEE

ings# 2EE e # , kL ADERNBRONEER - €38 B
p Ten Holdings# +A#REEA (7)63.28% ERREEALEANERE 380 EHEDAR
BEelBURE RF54.4% - 5 BEAERBBAE

01/04/25 - 01/04/24 - 01/04/23 - 01/04/22 - 01/04/21 -
31/03/26 31/03/25 31/03/24 31/03/23 31/03/22
7.21% 5.91% 3.10% -6.35% -6.50%

L’«“»%ﬁi

(asat 28 February 2026 £ 22026F2 A 28H) (%ot NAVIEEEFEBR DY) BRr0NE T BRE - AR RS B LB
y A Th=o

US TREASURY N/B 3.500% 31/10/2027 143% i'ﬂi‘;g%’?ﬁ“@x@'%?éﬂ?faz%mgﬁg%a

US TREASURY N/B 3.750% 31/10/2032 090% gggﬁiﬁ mFga R %@%uéﬂgggi
o AL BE-

o NG EEC RhEKF) B iE% - EERARDANS FEEAUEEL

US TREASURY N/B 0.875% 15/11/2030 082% gﬁ%{;;%%ﬁ’ﬂfﬁ Dﬁﬁgwﬁgﬁ’gﬁ%w

UNITED KINGDOM GILT 4,500% 07/03/2035 082% ﬁmﬂm AR e m’fg)m '

US TREASURY N/B 3.000% 15/02/2048 079% 2 ;E fé@%ﬂ;*&g .8 ﬂwerPg;Séii % %&gzrﬁ;;;z
9 7T % © 7. ST —

VG HOLDINES LD it BEEORF 2% SHBHESNEERACLES - B

ALIBABA GROUP HOLDING LTD 075% ERIBETE KEANAN) - EARLIERSS

TAIWAN SEMICONDUCTOR MANUFAC 074% iR fg RERRRATHES

US TREASURY N/B 4.250% 15/11/2034 0.70% Source @R AR : AIA Investment Management

HK Limited RBREEBEBERAA

AIA Balanced Fund R EE L

: ; 3 il . )
Investment Objective &X&E B 1Z Asset Allocation BED Fund Manager’'s Report
To achieve long-term capital appreciation with moderate volatility and adopt a balanced approach (1) Europe Equities BUNBRE gﬁ ar fi #E &
in relation to the allocation between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EBRE T fund recorded 6.47% eturn i March,The main datractors were Acia
H Pacific ex Japan and Japan equities. The FTSE MPF All World Index was
instruments and/or cash. 3) Japan Equities =i z’&ﬂﬁﬁ sharply down by 7.1%in March. The ongoing Middle East conflict escalated
N ATy 3 o 4 . S2agy s . di i lving Iran, the United S d Israel,
LUBMRIRERRBENEE  URERRENREE(NEEREES - BB ricing lovl concenns st i prices ramai eevaed Allhough essef e
(4) United States Equities ZERE oo . rske remai high ac | fluence over th
~ p? = proposals emerged, risks remain high as Iran retains influence over the
I,E:&/ ER*E%ZF%QEEQE ° = Straits of Hormuz, a key route that supplies around 20-25% of global o,
(5) Other Equities HiBRE Meanwhile, United States President Donald Trump continues to send mixed
gé sz ”:I' signals, pushing forth military pressure while pursuing negotiations. The
D = FTSE MPF Asia Pacific ex Japan Index fell 13% in March in HKD term.
FU nd FaCt 37 E* (6) Other Bonds E{ﬁ”ﬂ% After a healthy vaHy‘d‘um:‘g the first two months of 2026, Asian equities
are due for some profit-taking, even as the region remains attractively
LoEE s e - 7) Cash and Others ReRHEM valued versus developed markets. Rising oil prices pose a headwind for
Net Asset Value Per Unit B{U&EFE USS$ETT 29.05 @ many Asian economies 25 net imparters In March, the Kaorea Compasite
Stock Price Index contracted by almost 20%. Korea is vulnerable to Strait
of Hormuz shutdown but has space in current account and fiscal side to
Fund Performance g ﬁ 'IEE EE mitiate the impact compared to South Asian economies, The economy’s
il tificial

(NAV to NAV, in US Dollars G EYEETE R%fcﬁﬁ) (1) 10.69% pv:ducﬂnnf;gt/mues:aldrlaw mEvestms aﬂe;vlunz TcheN\kke\ZZ? pndst;dbz
» 0, whopping 13.2% monthly loss. Economic outlook of Japan was clouded by
(7)0.69% ( (2) 11.96% deteriorating geapolitcs inthe Midle East 25 Japan s highly dependent
ts. Reut ted that d 95% of J ' ide oil
Cumulative Return EREEH upplosworerom the Midele Eastof producing countics and about 10%
of those were shipped through the Strait of Hormuz. The FTSE MPF World
Government Bond Index (35% Hedged to Hong Kong Dollar) lost 2.5% in
1 Month 1 Year 3 Years 5 Years Year 2025 (6) 46.40% 3)7.35% March. Elevated oil prices reignited inflation concerns, contributing to
_ _$ = $ £$ $§ (3) 7.35% rising consumer prices. For central banks, supply-driven inflation poses a
&R = 2025 challenge. United States Federal Reserve Chair Powell acknowledged that
the central bank's tools have limited effect in combating supply shocks
-6.47% 10.75% 24.52% 8.11% 16.29% caused by rising energy cost. In March, the Federal Reserve held interest
rates steady at its policy meeting. In March, the 10-year United States
Treasury yield rose above 4.4% for the first time in eight months. Federal
Period Return i A1 B4R Reserve rate cut expectations have been priced out for 2026 by the market
1-2cuts prior tensions.
01/04/25 - 01/04/24 - 01/04/23 - 01/04/22 - 01/04/21 - (4)11.02% AEEHIBORE-647%EH - TRERRARTAE (RAAN) AR

Mﬁﬁ - ERERERRRREUMIAHAMTRI % - PRABHE

31/03/26 31/03/25 31/03/24 31/03/23 31/03/22 BIRFN  ZARULHNARERY
TAREE . ATIANL LGS 02

10.75% 8.48% 3.64% -6.61% -7.03% (5) 11.89% e

SHEWAERERE KRR R0 SRR - sugs
; ZRAHHBESRARKALIEOEY S EEESEE
Top Ten Holdings# BE# EREBUNAR - SERRETA (AAHI) ERHOBHIE :

EiE13% * 2026 FEMELLE T —HRENRE 2% « T

(as at 28 February 2026 £ 22026 F2F 28H) (hofNAVIEEEFEB D) WEREREH S - BARTRETH - LAEGHA

SRS SHER B DANRMAFHEE - 395 -
HSBC HOLDINGS PLC 131% BEEIHAE - RESIREAEEHBNNEY
TENCENT HOLDINGS LTD 129% i TSRS A RN - A
TAIWAN SEMICONDUCTOR MANUFAC 1.29% S LuiRag an i
ALIBABA GROUP HOLDING LTD 128% gﬁsﬁ@zgwag@@gazm SRERR Koo

EFA i SHRBAFRFER (35%EBT) £
SAMSUNG ELECTRONICS CO LTD 1.00% SEANL U - ARACEHRABEAE - HARA
US TREASURY N/B 3500% 31/10/2027 090%
NVIDIA CORP 0.84% BREfREL
! BURER % o T

USTREASURY N/B 0.875% 15/11/2030 082% e e PERre L M+
US TREASURY N/B 3.000% 15/02/2048 078% BE1-2RRE - MERRARNE -
APPLEINC 0.73% Source EHIIIR : AIA Investment Management

HK Limited RBREEBREBERAA




AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 March 2026 & %2026 3 431H

AIA Growth Fund X ERE S
Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report

To achieve long-term capital growth and appreciation and adopts an aggressive approach in (1) Europe Equities BUNRZE g% Ifﬁ#ﬁt‘:
relation to the allocation between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EBRE The fund recorded -894% return in March, The main detractors were Asia
. d/ h w Pacific ex Japan and Japan equities. The FTSE MPF All World Index was
instruments and/or cas . = sharply down by 7.1% n March. The ongoing Middle East conflict escalated
into a direct confrontation involving Iran, the United States and Israel
(3) Japan Equities SR direct conf lving Ian, the United States and Isael,

ERRMEAERFIEE ﬂfﬁkﬂiﬁﬂy\%mﬁ‘ﬁ(l)ﬂﬁ—m,\(||)E‘|;El{5[ﬁﬁ;§§ E¥HIETHE - raising global concerns as oil prices remain elevated. Although ceasefire

f . % = proposals emerged, risks remain high as Iran retains influence over the

K/ SELZEAREE - (4) United States Equities ZERE Straits of Hormuz, a key route that supplies around 20-25% of global oil
= HHRE Meanwhile, L Donald T

iti = sinals, pushingforthmillary ressure whispursing negotiations The

N A (5) Other Equnles ’\{ Hﬁm FTSE MPF Asia Pacific ex Japan Index fell 13% in March in HKD term.

N e After a healthy rally during the first two months of 2026, Asian equities

Fund Fact E£& (6) Other Bonds Eftufis A ey el i e s o f 0, o ot

valued versus developed markets. Rising oil prices pose a headwind for

many Asian economies as net importers. In March, the Korea Composite

Net Asset Value Per Unit B EEFE USSETT 7.23 (7) Cash and Others ReRHM Stock Price Index contracted by almost 20%. Korea is vulnerable to Strait

of Hormuz shutdown but has space in current account and fiscal side to
mitigate the impact compared to South Asian economies. The economy's

tificial
F un d P e rfO rmance g ﬁ ;E IE production continues to draw investors'attention. The Nikkei 225 posted a

whopping 13.2% monthly loss. Economic outlook of Japan was clouded by

s e 55 et — deteriorating geopolitics in the Middle East as Japan s highly dependent
i 3 g 3 y PIETTHE on energy imports. Reuters reported that around 95% of Japan's crude oil

(NAV to NAV, in US Dollars AEFEHAEFE ’{"E“—I-;) (7)0.57% (1) 18.52% supplies were from the Middle East oil producing countries and about 70%
N of those were shipped through the Strait of Hormuz. The FTSE MPF World

. (6)5.63% Government Bond Index (35% Hedged to Hong Kong Dollar) lost 2.5% in
Cumulative Return RF#EEIH March. Elevated ol prices reignited nfation concers, contributing to

(2) 21.35% rising consumer prices. For central banks, supply-driven inflation poses a

: challenge. United States Federal Reserve Chair Powell acknowledged that
the central bank's tools have limited effect in combating supply shocks
caused by rising energy cost. In March, the Federal Reserve held interest

1 Month 1 Year 3 Years 5 Years Year 2025 (8)21.70%

— — = tes steady at its pol ting. In March, the 10- United Stat
18R ¥ =3 if 202555 e teadyal s oy mesingn e, the 10-yar U St
0, 0 0, 0 0 Re te cut tations have b d for 2026 by th ki
_894 A’ 1833 A’ 4039 A’ 2338 A’ 2547 A’ eserve rate cut expectations avwerleneur‘?sﬁzv out for Y ;Tsau'mesl
FELNIBHHE-894%EH - TERRREARTAE (BRAZXS) MA

Period Return #14 E$}

M’im ° a%%ﬁ%i%ﬁ#"*?‘ﬁ&zﬁ‘ﬂkhT&7 1% ° PRIBEDE
SR AYRGFH  RARUSINERESY

B BERE AWML EAGE - 08
- PRAAHERALSHREEEVE S  Mooshe
SERROETARAE - WRR220%-25% AR » BEFE

EFEMES - —HE el
EXEBHAEE - BEARETA (ARBI) EHRIARY ﬂ&
o HRIE13% « 2026 FEMIEARE T —MRRNRB 2% « WHRHEH
. 4 (4)19.32% WEEENELE) - BARTRETS  HEEGARS ) o
KIREER HHBSTHERFEOENRBATHRE 86« ASAREEN
S0 - REZHERALSRBBNTE | OER 2T

> i
-

01/04/25 - 01/04/24 - 01/04/23 - 01/04/22 - 01/04/21 -
31/03/26 31/03/25 31/03/24 31/03/23 31/03/22
18.33% 12.52% 5.44% -4.98% -7.51%

(3)1291%

p Ten Holdings#

= o % :f PaN NBAHBRAANEEHER - mwm%a%m@mmm
(as at 28 February 2026 E. 2202652 F 28 ) (%bof NAVIEBEFEB L) R e
HREEEH - AM25IRBIE ABREBAL13.2%ARHIE - MNAR
HSBC HOLDINGS PLC 231% BEAHEAED | EANE AR ER SRS RAE LR LR - &
TENCENT HOLDINGS LTD 216% FHFHIRL - BRH5%RMRAREREPRERE - HPA70%RE
MEFALERES BRSO FBFESER (35%HBR) £
ALIBABA GROUP HOLDING LTD 2.13% SAMMU25%MBIERE - HERLE - BHHBNEL
B AEEREDNER - HEEATRETHREANKE - XEAHR
TAIWAN SEMICONDUCTOR MANUFAC 213% UNSSTMSINED  $AGTHRRIA . CANIRAT:E
SAMSUNG ELECTRONICS CO LTD 1.61% : B - 538  BIRERERRIE LEBTET
o #3548 +Eﬁ§@@ﬁéia{ﬂﬁuk‘émﬂﬁu% HEEER
NVIDIA CORP 1.38% REBAGAREL0265FERS - BRFERERSABH TSR
APPLE INC 122% WHE1-2RF8 - MEHRARUAR -
CHINA CONSTRUCTION BANK-H 117% Source ﬁﬂﬂlﬂ?:A]AInvestmentManagement
SKHYNIXINC 106% HK Limited R ARAEREBHRAT
AIAGROUPLTD 1.06%

AIA Manager's Choice Fund R E£EHEREKES

Investment Objective &X&E B 1Z Asset Allocation BED Fund Manager's Report
To achieve long-term capital appreciation by performing dynamic asset allocation. (1) Europe Equities BUIRE gﬁ ,f,(gé IE iﬁ %
FRRNBEEEIE R  LERRIEAREE - (2) Hong Kong Equities EBRE The fund recorded -7.63% return in March, The main detractors were Asian

equities. The FTSE MPF All World Index was sharply down by 7.1% in March.

. The ongoing Middle East conflict escalated into a direct confrontation
Fund Fact (3) Japan Equities ARKRE involing ran, e Unitd Sates and fracl, rasng lol concerns 2 i
und Fact E£ &R} e
H ey = high as Iran retains mﬂuence over the Straits of Hormuz, a key route that
(4) United States Equities ZERE supplies around 20-25% of global oil. Meanwhile, United States President
Donald Trump continues to send mixed signals, pushing forth military

NN . N . =
D 3 3 H &= pressure while pursuing negotiations. The FTSE MPF Asia Pacific ex Japan
Net Asset Value Per Unit B1BEFE HKS 7% 24.10 (5) Other Equities Hitr = Index fell 13% in March in HKD term. After a healthy raly during the fist
w two months of 2026, Asian equities are due for some profit-taking, even
(6) Other Bonds HibfEs as the region remains attractively valued versus developed markets. Rising
Fund Performance T RIH S rices pose Aheaduind for man) Aslan asonamies a6 et mporiers
(7) Cash and Oth BeREM In March, the Korea Composite Stock Price Index contrated by almost
. N W - N Al ash an ers Sl & 20%. Korea is vulnerable to Strait of Hormuz shutdown but has space in
(NAV to NAV, in HK Dollars BEFEEEEFE @ LUBKTTE) St ccoun 1 s o it e pacompr St
nomy'’s in Artificial Intelligence

supply chains and semiconductor production continues to draw investors”

Cumulative Return E&EH atnon TheNde 228 ot auopping 13 2% mantly s Economie

outlook of Japan was clouded by deteriorating geopolitics in the Middle
East as Japan is highly dependent on energy imports. Reuters reported
1 Month 1 Year 3 Years 5 Years Year 2025 (7)5.11%
—_ -7
—{@A - =% iE 20255 W

(1) 23.34% that around 95% of Japan's crude oil supplies were from the Middle East
-7.63% 10.30% 22.65% 7.02% 16.37% (6) 13.86% —‘

oil producing countries and about 70% of those were shipped through
the Strait of Hormuz. The FTSE MPF World Government Bond Index (35%
Hedged to Hong Kong Dollar) lost 2.5%in March, Elevated i prices reignited
9 prices.For central banks,
(2)3.05% | iven inflation poces challenge. Untad States Feceral Rosere
Chair Powel that the central bank'

in combating supply shocks caused by rising eneray cost. In March, the
Federal Reserve held interest rates steady at s policy meeting. In March,
the 10-year United States Treasury yield rose above 4 4% for the first time
in eight months. Federal Reserve rate cut expectations have been priced
o out for 2026 by the market as compared to the expectation of 1-2 cuts
(3) 14.46% | prior to the Middle East tensions

Period Return #i A EIR

01/04/25 - 01/04/24 - 01/04/23 - 01/04/22 - 01/04/21 -
31/03/26 31/03/25 31/03/24 31/03/23 31/03/22
10.30% 7.42% 3.51% -6.38% -6.79%

Top Ten Holdings# +xR&EEE#

Kiﬁ)?*zﬁﬁ}ﬁﬁ 763%E$ﬁ ° I?fﬁi%ﬁﬁﬁik@ﬂﬁ% - EEERE
g; ESH BREEN
5§¥m - BEHERLE -

i

E EMI:
E ”]?(3121%10%—”“ hmﬁmma:g &
FEANES  —SENETER - 53— TJEX?&!MM&E"

N a%@%ﬁiﬁ (RZRERSM) JEBIRG A 1R 0L58 U AT BRiBIR13% © 72026
(as at 28 February 2026 E £ 202652 F 28 H) (BofNAVIEEEFEB D) 1778 FRREREET MIBRRE S SARTEEARRANELE
. ‘o o B 9
TERM DEPOSIT USD DAH SING BANK HKG 3450% 02/03/2026 657% 22407 gt L O Mk M el fea A
NVIDIA CORP A (4) 2240% EOEEGSE. SEAGCEARTRARLE ROTR L
APPLE INC 131% i ﬁn b ﬁkwwzi‘;ﬁﬁﬁ%"fﬁ“
% ) amm%xfm
A o 2 5% -
A EnEniak UEARARERLEA
SAMSUNG ELECTRONICS CO LTD 0.94% ﬁ“gggmﬂ%ﬁg ot %Esﬁ«li 2 sesine
ALPHABET INC CL A 0.88% Ly S el e o
AMAZON.COM INC 077% EIRE RN T TERS AR RRRRATES
3 . R AR °
. N
HSBCHOLDINGS PLC 0.65°A, Source BRI : AIA Investment Management
SKHYNIKING 062% HK Limited X AR AERERERAT




AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 March 2026 & %2026 3 431H

AIA American Equity Fund RHEEREE S

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To achieve long-term capital growth through investing in equities issued by companies listed, (1) Communication Services BAR g%,@giﬁi&%
based or operating principally in the US. (2) Consumer Discretionar BB S )
mam s o N _ — . s y /REAR The fund recorded -5.41% return in March.
ﬂ@?ﬁﬁzfi&%@tm CABBENATRERBLE I DTRRTORR - ER (3) Consumer Staples RERR The main detractors were due to stock
RBEXRER - (4) Energy s selection in Information Technology and
s o . sectorallocation in Consumer Staples. The
Fund Fact E£ &% (5) Financials E Standard and Poor’s 500 Index declined
o e (6) Health Care REERE by 5.1% in March. Investors worried that
Net Asset Value Per Unit B & EFE US$ZETT 59.82 () Industrials T rising energy cost would push up inflation
. e g and hurt consumption activity. With
Fund Performance gﬁ'ﬁiﬁ (8) Information Technology BRI resurfacing inflation risks, the market
(NAV to NAV, in US Dollars BEEREHEEFE  UWETHE) (9) Materials L) has shifted towards a “higher for longer”
S rate path forward, increasing uncertainty
(10) Technology B

Cumulative Return £#&5[E15R around the timing of any policy easing.

11) Utiliti N ) ;
1 Month 1 Year 3 Years 5 Years Year 2025 (12) iltes }EZiiﬁt Th? United S_tates economy remained
—@A = == s 20254 (12) Cash and Others & RE sol|dAThel Institute ofSuPply Management
purchasing managers’ indices for the
-5.41% 12.80% 58.63% 62.42% 11.48% 2900 month of February and key consumption
Period Return #i/ E14§ (12)290% (1) 801% indicators for the month of March came in

an271% ((2) 11.93% better than expected.

(3) 4.37% RELNIAPEE-541%E5F - TEH
ZXRFNEZREERRHAR R ER R
oo | B ARBFHERRANTRRE - 8
HEERS00IEBEIAD TR T5.1% « BE
ERORRKALARESBIRLITEY

01/04/25 - 01/04/24 - 01/04/23 - 01/04/22 - 01/04/21 -
31/03/26 31/03/25 31/03/24 31/03/23 31/03/22
12.80% 4.47% 34.61% -12.51% 17.02%

Top Ten Holdings# +A®REEFEE# (9)2.19% —

(10) 10.64%
A

(as at 28 February 2026 Ei 2202652 4 28F) oo NNV EEFEADH) BTE  BEEBRRREBRNERIER  H5
HAUZRCHHEED [EERSEAE

NVIDIA CORP 721% BEEKE] - feMENTRERENT

ARG D (5)12.95% BEM - ERCEEAER  LEGER

MICROSOFT CORP 449% (8)21.17% %ﬂ?ﬁﬁ'g:ﬁ{ﬂﬁé%,@fi?é%& s LX&EH

AMAZON.COM INC 357% (7)9.38% (6)9.13% BT EEEEEESAEL -

ALPHABETINCCLA 3.10% o T .

META PLATFORMS INC CLASS A 278% R  fmaa Henagement

BROADCOM INC 2.75%

ALPHABETINC CLC 231%

JOHNSON & JOHNSON 1.88%

BERKSHIRE HATHAWAY INC CL B 1.45%

AIA European Equity Fund' ZIBELMIREE L'

Investment Objective R& B & Asset Allocation BEED Fund Manager’s Report
To achieve capital growth through investing primarily in equities issued by companies listed, based (1) France EE gﬁ,@i@ iﬁ %
or operating principally in Europe. (2) Germany EE .
NN N N N o . e The fund recorded -9.64% return in
éﬁI?ﬁﬁE{\‘EEﬁYJﬂtm CHESRERNEREEBEE 2 AAMBTHRS (3) ltaly EAF March. For the fund performar:ce,positive
MEHERER - (4) Spain FYEF contributors included an underweight
[P w o positionin Household & Personal Products
Fund Fact E%Eﬂq (5) Sweden S and stock selection and an overweight
e . (6) Switzerland Int position in Telecommunication Services.
Net Asset Value Per Unit B EEFE HKSB % 26.63 (7) The Netherlands . Detractors included stock selection
X ) " in Materials and Semiconductors &
Fund Performance E£R®R1 (8) United Kingdom % Semiconductor Equipment. The Stoxx
(NAV to NAV, in HK Dollars B BELEETE  UBEHE) (9) Cash and Others BeRkHAM Europe 600 Index registered negative
returnin March. The European Central Bank
Cumulative Return Ri&EIR kept the policy interest rates unchanged
1 Month 1 Year 3 Years 5 Years Year 2025 (1) 14.10% at its March policy meeting. After cutting
—@A — =% BE 20255 S off energy supply from Ru§5|a, Euro;gne
-9.64% 18.88% 39 50% 33.08% 33 68% (9) 12.80% (2)13.16% | €conomyis vulne'rableto rising geopolitical
-0 70 0070 -IU7o -vo7o -0070 ’7 tension in the Middle East.
Period Return &/ B3 AESNIADIE5-9.64%E 3 - ESEN

(3)600% | AHE > RERBABRTENBRESS
URECERENERABSHAFLTE
B o MEMBREEER L BERENER
REIBARIER ° ZEEITRO00IBATES A
4)571% | ST - BONPRBTEIANHRER
TREBRANERE - £ HRBHER

01/04/25 - 01/04/24 - 01/04/23 - 01/04/22 - 01/04/21 -
31/03/26 31/03/25 31/03/24 31/03/23 31/03/22
18.88% 4.48% 12.31% -1.85% -2.80%

Top Ten Holdings# +XZ&EEE#
(8) 25.80%

— (5) 2.50% T “ ot
(asat 28 February 2026 E0265E2A28H) (ool NAVIEEEFEAAL) 06) 10.61% HER  RGEIARRRZ RS
o TRTBREENIM -
ASML HOLDING NV 3.37% (7)9.12% et e
NSRS AB S A Source BRI : AIA Investment Management
R HK Limited RBREEBREBERAA

ROCHE HOLDING AG GENUSSCHEIN 2.20%

ASTRAZENECA PLC 1.95%

HSBC HOLDINGS PLC 1.62%

BANCO SANTANDER SA 1.46%

SHELL PLC 1.41%

SIEMENS AG REG 1.41%

ABB LTD REG 0.87%

ROLLS ROYCE HOLDINGS PLC 0.81%

" 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.
AEELETAREEY  MEAMREESAUBAARESY - REZAREET/BTERE




AlA Retirement Fund Scheme R iB A 2512l

As at 31 March 2026 & %2026 3 431H

AIA Hong Kong Equity Fund R EHREE S

Investment Objective &R¥& B1Z

To achieve long-term capital appreciation by primarily investing in equities
listed, based or operating principally in Hong Kong.

BRIZRENEERLT - UEHAERSTEAERLCE 2 NRAMBTNRE

NERRBERIGHE -
Fund Fact E€ &%

Net Asset Value Per Unit B{I EEFE

Fund Performance E&R®R}E
(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE)

Cumulative Return 2FEER

HKSH## 23.37

1 Month 1 Year 3 Years 5 Years
—f&Aa —5 =% R
-7.81% 11.29% 9.87% -16.39%
Period Return A E1$§
01/04/25 - 01/04/24 - 01/04/23 - 01/04/22 -
31/03/26 31/03/25 31/03/24 31/03/23
11.29% 22.95% -19.70% -3.76%

Top Ten Holdings# +A&REEE#

Asset Allocation EESD #

issued by companies (1) Basic materials EARYH
(2) Consumer Discretionary BER
(3) Energy BER
(4) Financials a1}
(5) Health Care REEE
(6) Industrials I
(7) Real estate ihiE
(8) Technology R
(9) Telecommunications Eifl
(10) Cash and Others BeRkHEAM
Year 2025 o
20255 e (2)21.79%
24.39% (10)5.77% ’7
(9) 6.51% (3)3.71%
01/04/21 - (8) 12.58%
31/03/22 —‘
-20.93% (7) 2.35%

(as at 28 February 2026 B 2202652 A 28H) (%of NAVIEEEFER DY)
HSBC HOLDINGS PLC 9.51%
ALIBABA GROUP HOLDING LTD 8.18%
TENCENT HOLDINGS LTD 7.63%
AIA GROUP LTD 511%
CHINA CONSTRUCTION BANK-H 4.26%
PING AN INSURANCE GROUP CO-H 3.67%
XIAOMI CORP CLASS B 2.77%
IND & COMM BK OF CHINA-H 2.58%
HONG KONG EXCHANGES & CLEAR 219%
ZIJIN MINING GROUP CO LTD-H 2.09%

(6)5.18% (4) 34.35%

(5) 3.64%

AIA Greater China Equity Fund R XPEREE L

Investment Objective REBE

To achieve long-term capital appreciation by investing primarily in equities

listed, based or operating principally in Greater China region, including the PRC, Hong Kong, Macau

and Taiwan.

ERIBRENERTELE (BETEH B8 BFIRAE) L5

FTEREMELE 2 ARTRTHRE -
Fund Fact £ &%
Net Asset Value Per Unit I EEFE

Fund Performance E&R®RE
(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE)

Cumulative Return 2FEER

HEBRMEREE -

HKSHEH 19.74

1 Month 1 Year 3 Years 5 Years
—{&A —i =4 RE
-8.10% 28.27% 44.40% 16.32%
Period Return #i 4 E$R
01/04/25 - 01/04/24 - 01/04/23 - 01/04/22 -
31/03/26 31/03/25 31/03/24 31/03/23
28.27% 23.52% -8.85% -4.00%
Top Ten Holdings# +xR&EEE#
(as at 28 February 2026 B 2202652 A 28H) (hof NAVIEEEFER D)
TAIWAN SEMICONDUCTOR MANUFAC 9.92%
TENCENT HOLDINGS LTD 7.50%
ALIBABA GROUP HOLDING LTD 6.52%
HSBC HOLDINGS PLC 556%
CHINA CONSTRUCTION BANK-H 350%
DELTA ELECTRONICS INC 3.06%
IND & COMM BK OF CHINA-H 254%
AIAGROUPLTD 1.87%
ZUIN MINING GROUP CO LTD-H 1.66%
CTBC FINANCIAL HOLDING CO LT 161%

Asset Allocation EEDH

issued by companies (1) China HE
(2) Hong Kong &8
(3) Taiwan =)
LAgih AR R
= (4) Cash and Others BeRkHEM
(4) 0.88%
3 29.22%7
Year 2025
2025$E (1) 56.12%
34.86%
(2)13.78%
01/04/21 -
31/03/22
-16.09%

Fund Manager’'s Report
HeEEfs

The fund recorded -7.81% return in March.
The main detractor was the growth equity
strategy. The Hang Seng Index went
down by 6.9% in March. After garnering
more than 25% gain during the first two
months of this year, the property sub-index
lost 12.4% in March as investors worried
that rising energy cost would delay the
timetable of Federal Reserve interest rate
cuts and postpone the recovery of Hong
Kong property market.

RESHNIAMDEEE-7.81%E5R - TEHER
RENERRERE - BEEBE=AHOT
BT 6.9% ° £ S FEMEARBHEB25%
HIRER  EDEIEBE=AOTRYT
124%  ARAREERUERAA LK
BEFRERTANERNERER  UEE
BEERBETSNERSK

Source EHIIEIR : AIA Investment Management
HK Limited R ARAEREBERAE

Fund Manager’'s Report
BEeRERE

The fund recorded -8.10% return in March. The
main contributor was the growth equity strategy.
The Hang Seng Index wentdown by 6.9% in March.
After garnering more than 25% gain during the first
two months of this year, the property sub-index
lost 12.4% in March as investors worried that
rising energy cost would delay the timetable of
Federal Reserve interest rate cuts and postpone
the recovery of Hong Kong property market. The
CSI1300 Index lost 5.5% in March. Although Chinais
the world's largest crude oilimporter, the country is
less dependent on fossil fuel shipment through the
Strait of Hormuz comparing to its Asian neighbours
such as Japan and South Korea. China's economic
growthis lessimpacted by the global energy supply
shock given its diversified energy consumption mix
and strategic shift to use of renewable resources.
The March National People’s Congress meeting
set the 2026 real Gross Domestic Product growth
target to the range of 4.5%-5.0%. The Taiwan Stock
Exchange Weighted Index lost by more than 10%
inMarch. The selloff was triggered by deteriorating
geopolitics in the Middle East. However, Taiwan's
industrial production and export sector continued to
benefit from surging Artificial Intelligence related
component demand.

AEERIBHRRE-810%E5F - TEEBKE R
RERERM - EEEBEZRATRT6.9%  £S
EEMEARSRBSRNERS - WESBEYE
ZABTHRT124% RAREERLVERRALA
BHEEARERTANRNGHER  YTEEERE
WEMSHERSK  EREEE=ZABTHRT
5.5% BETERY R EBANFAE JEE::
BAMBESTNBEAL - FEYEAALERE
ERRBER RBERHBRE - BRPEEREDR
FEBRS T UREFHTBELERRROBER
FE RESEERS 2 RERMEFRNYRIEY
B = ANZEARRRAEHK2020FEEER
EEBERRABRELS%-5.0%NER - ABEH
RBHMERE=BHTBRBB10% o WRBERH
RRIBEBOABLBLFCIH « AT A TEERE
BHABRYEEDRDABNEOENTEEE
Source BRI : AIA Investment Management
HK Limited K HREEREBERAT




AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 March 2026 & %2026 3 431H

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

USS$ZTT 31.93

Tt E)

1 Month 1 Year 3 Years 5 Years Year 2025
—fEA —& = A 20254
-13.04% 31.62% 38.34% -9.55% 32.49%
Period Return #i A EH
01/04/25 - 01/04/24 - 01/04/23 - 01/04/22 - 01/04/21 -
31/03/26 31/03/25 31/03/24 31/03/23 31/03/22
31.62% 8.11% -2.77% -13.33% -24.56%
Top Ten Holdings# +A®KREEE#
(as at 28 February 2026 2202625 28H) (%ot NAVIEEEFEBR DY)
TAIWAN SEMICONDUCTOR MANUFAC 13.10%
SAMSUNG ELECTRONICS CO LTD 9.45%
SK HYNIX INC 580%
TENCENT HOLDINGS LTD 4.50%
ALIBABA GROUP HOLDING LTD 382%
BHP GROUP LTD 1.88%
AIA GROUPLTD 1.56%
CHINA CONSTRUCTION BANK-H 1.53%
DBS GROUP HOLDINGS LTD 1.52%
DELTA ELECTRONICS INC 1.06%

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.

ERFERENBUBEERENSIEENESES (FTHEGLM) U
BE FIRAESTERMERES -
Fund Fact E£ &%
Net Asset Value Per Unit BV EEFE HKSHEH 10.43
Fund Performance E2& X%
(NAV to NAV, in HK Dollars EEFELHEEFE  BKHE)
Cumulative Return 2REEH
1 Month 1 Year 3 Years 5 Years Year 2025
—{&Aa — =% R 20255
-6.79% 9.21% 30.87% -3.52% 31.02%
Period Return 1 El3R
01/04/25 - 01/04/24 - 01/04/23 - 01/04/22 - 01/04/21 -
31/03/26 31/03/25 31/03/24 31/03/23 31/03/22
9.21% 41.90% -15.56% -4.89% -22.48%
Top Ten Holdings# +x#R&EEBE#
(as at 28 February 2026 £ 22026 F2F 28H) (hofNAVIEEEFEB D)
HSBC HOLDINGS PLC 1008%
ALIBABA GROUP HOLDING LTD 6.92%
TENCENT HOLDINGS LTD 638%
AIAGROUPLTD 531%
CHINA CONSTRUCTION BANK-H 447%
XIAOMI CORP CLASS B 370%
IND & COMM BK OF CHINA-H 310%
HONG KONG EXCHANGES & CLEAR 292%
CHINA MOBILE LTD-H 287%
PING AN INSURANCE GROUP CO-H 266%

Lt UESAESR TR EEREE 2 ARM

ERRBER

Asset Allocation EESD #

(1) Australia )
(2) China FE
(3) Hong Kong &8
(4) India ENE
(5) Singapore s
(6) South Korea 8
(7) Taiwan =)

(8) Cash and Others BeEREM

(8) 3.94% (2) 26.37%

((1) 9.08%

(7) 20.42%

(3) 4.98%

6) 18.73%
© ’ (4)12.68%

(5) 3.80%

Asset Allocation EES

(1) Communication B

(2) Consumer Discretionary  SHEMm

(3) Consumer Staples REAR
(4) Energy BER

(5) Financials £at

(6) Health Care REEE
(7) Industrials I

(8) Information Technology EiR
(9) Materials mE

(10) Properties and Construction 3R 25
(11) Telecommunications )

(12) Utilities NEES 3
(13) Cash and Others BeREAM

(13) 2.98%
(12) 2.62%

(11)3.28%
(10) 3.54%

(1) 2.04%

(2) 22.42%

(9) 2.45% 3)2.17%

(8) 13.64%

(7)2.18%

(4)5.78%

(6) 3.84%
(5) 33.06%

Fund Manager’s Report
HeREHE

The fund recorded -13.04% return in March. The main
detractors were the Hong Kong equities. After a healthy
rally during the first two months of 2026, Asian equities
are due for some profit-taking, even as the region remains
attractively valued versus developed markets. Rising oil
prices pose a headwind for many Asian economies as net
importers. The Hang Seng Index went down by 6.9% in
March. After garnering more than 25% gain during the first
two months of this year, the property sub-index lost 12.4%
in March as investors worried that rising energy cost would
delay the timetable of Federal Reserve interest rate cuts and
postpone the recovery of Hong Kong property market. The CSI
300 Index lost 5.5% in March. Although China is the world's
largest crude oil importer, the country is less dependent on
fossil fuel shipment through the Strait of Hormuz comparing
to its Asian neighbours such as Japan and South Korea
China's economic growth is less impacted by the global
energy supply shock given its diversified energy consumption
mix and strategic shift to use of renewable resources. The
March National People's Congress meeting set the 2026
real Gross Domestic Product growth target to the range of
4.5%-5.0%. The Taiwan Stock Exchange Weighted Index
lost by more than 10% in March. The selloff was triggered
by deteriorating geopolitics in the Middle East. However,
Taiwan'sindustrial production and export sector continued to
benefitfrom surging artificial intelligence related component
demand. In March, the Korea Composite Stock Price Index
contracted by almost 20%. Korea is vulnerable to Strait of
Hormuz shutdown, but has space in current account and
fiscal side to mitigate the impact compared to South Asian
economies. The economy’s strategic position in artificial
intelligence supply chains and semiconductor production
continues to draw investors’ attention.

KEENIAHEIG-1304%EH - TEEARANERRERS EZOZO
FEMEALET - R B2t BT
K BRBRTREDS  HEENARS|S - LB!(‘J:#%NE%EEM‘E»E
TEOEERMATRESR - BEEMES AN THRT 69% - KSFER
(EHH&Z@E@ZS%B@&E%& WENREREZ BHTHT124%  BAR
EROERRAS L P EEEE
Ei&&ﬁ%wéﬁﬂﬁ TERI00EHES. FH?)TE%TSS"/ BETER
#RERANFBEOR « BRAZNBIETHBRIEL - FEHEW
AESRACERNERFEEEHRE - BRTREREQRRLHEE
Bafy  ARAFATSLRRBROVML A FEEMIRR 24
° ZABREARRRAGH2026FEHEAR
LEBERRAMRILE%-50%NEM - SEBERZMMERE= A
BTHBE10% « HARERATRGEBABBBILHEIB - AT - A
I B D¥ANIREE-386 ﬁ
ERAR 0 lea wEEE
BEEHEH RS ENERGEN
S LARIEE o H5h - 3 @&/\Iéﬁﬁf”ﬁﬁ%ﬂ#@ﬂfigﬁﬁwd
Bibfy SR HRELER -

Source BRI : AIA Investment Management
HK Limited KR EERERBERAT

Fund Manager’'s Report
BEeRERE

The fund recorded -6.79% return in March.
The Hang Seng Index went down by 6.9%
in March. After garnering more than 25%
gain during the first two months of this
year, the property sub-index lost 12.4%
in March as investors worried that rising
energy cost would delay the timetable of
Federal Reserve interest rate cuts and
postpone the recovery of Hong Kong
property market.

KELNIAMHEE-6.79%EH o BERH
EZBHTIRT69%  ESFEMEAR

BiEBI5RMIRIER » ESBIREE=
ﬂﬁTﬁ%THA% ' ARREERUVEIRK
REABEEHDRERT AR ZHEE
® UEEEEREHETSNERSK
Source BRI : AIA Investment Management
HK Limited KR EEREBERAT



AlA Retirement Fund Scheme R B A 2512l

As at 31 March 2026 & %2026 3 431H

AIA World Fund X2 kE 2

. . oAl G : 3 o '
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 Her ke

funds (whether listed or unlisted) that track equity market indices around the world. Please note (2) China HE The fund recorded -7.08% return in March. The main detractors
that the Fund is not an index-tracking fund. . were Asia Pacific ex Japan and Japan equities. The FTSE MPF All
RN N ik N N N . N (3) France EE World Indexwas sharply down by 7.1% in March, The ongoing Middle
EBTERANFULHRETHERNELAS (FRRALT) - LEHRHER o e e ot st i cnfaton g .
BE - FIERAESTRBEIEEES - (4) Germany = elevated. Although ceasefire proposals emerged, risks remain high
(5) Japan EI ZF as Iran retains influence over the Straits of Hormuz, a key route
gé sz *:l' p that supplies around 20-25% of global oil. Meanwhile, United
D . W States President Donald Trump continues to send mixed signals,
Fund Fact =8 (6) Switzerland Wt pushing forth military pressure while pursuing negotiations. The
(7) TaiWan N FTSE MPF Asia Pacific ex Japan Index fell 13% in March in HKD
BB 3 3; 14 A= term. After a healthy rally during the first two months of 2026, Asian
Net Asset Value Per Unit Ef7&EFE HKS#E# 18.25 ) ) . equities are due for some profit-taking, even as the region remains
(8) United Kingdom HE attractively valued versus developed markets. Rising oil prices pose
. a headwind for many Asian economies as net importers. In March,
Fund Performance g ﬁ 1%% EE (9) United States ESE] the Korea Composite Stock Price Index contracted by almost 20%
. N = N o 5 Al e Korea is vulnerable to Strait of Hormuz shutdown but has space in
(NAV to NAV, in HK Dollars EEZEHEEFE - LUBEE) (10) Other Countries HER current account and fiscal side to mitigate the impact compared
p— to South Asian economies. The economy’s strategic position in
. 1 ERE Artificial Intelli chains and semi production
Cumulative Return 27 ER (11) Cash and Others RER continues to draw investors'attention. The Nikkei 225 posted a

whopping 13.2% monthly loss. Economic outlook of Japan was

1 Month 1 Year 3 Years SYears  Year2025 D324% o) 540% ot ot o
—fEA — = R 20255 (3)2.31% around 95% of Japan's crude ol supplies were from the Middle
-7.08% 19.75% 53.36% 51.58% 21.50% 111975 ( F") 2O e e o o o 220Ut 0% ofthoso e shipped

: [ -6 215% AEERIAHHE-7.08%0H - TEBRREATAE

Period Return % 15 (10) 11.88%

01/04/25 - 01/04/24 - 01/04/23 - 01/04/22 - 01/04/21 -
31/03/26 31/03/25 31/03/24 31/03/23 31/03/22
19.75% 5.47% 21.43% -1.61% 6.98%

Top Ten Holdings# +A®KREER#

(7) 2.01% (BREAMAAARE - EHRHEL2RRBEUEIA
BRETIT1% - RRBEBEIABRBZBEAR
YERSAPREH  ZEEAASIINERTSEH - B30k
BEL S2BTEEERE  RELHEHENGEE
BEBEABDARS - FRRANEEALSHRIBZER
FEN MBEURBRRENEREREE VAR
(8) 3.64% 1020%-25% M R B - RULEE - XEAGKHES
FERBAEFENGS  —HENEESERE 250
REBHAER - EREEESTA (BERN) BHM

t 28 Feb: 2026 B Z2026%2 82 % of NAV G B =S o BB BIBE13% © 2026 FEMBAKLET —
(as at 28 February HZ2026F2828H) (%o HEEFERDL) EORGRE S THIRT BN AL REARLES -
NVIDIA CORP 429% BERTRETS  REBBARE S - BAELAHRS
p— e TR FROSARBRANRE < 386  RAGLR
o (9) 62.46% WISHEHEIT 0% EE - BESDEMALSKBEINY
MICROSOFT CORP 296% % EERSESENRAES AT EERN - ARR
AMAZON.COM INC 207% MEEARE A RGE L ROEE - I BEEATE
. SRR B ENERBG - SRSHREEE
ALPHABETINCCLA 187% o BESERAEIAHBMAN13.2% A EHIE o f17
ALPHABETINCCL C 151% AABERBARED  BANSHEAN SR PRIGEBR
o BT LBY o REH RIS - BAKISHN L
BROADCOM INC 150% EREFRERE - Reb70% R SRR AL TREH -
META PLATFORMS INC CLASS A 1.45% S ERAR AIA| ) M ;
o, ource StRR nvestmen anagemen
TAIWAN SEMICONDUCTOR MANUFA( 1.24% . -
e conpgere ¢ i HK Limited R BREERERER A







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






