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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 - FLBEREEFREBNFERBRAES  RESBFRERHREIESCERARBIGEN  ERAHZAALRBHK
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 —EEAREES - RBRBERAABRIA - FREHRIESNEE (WF) FASRBFANCERR - (RUBNSEEEEF
BEREBNEBEERBRIFES  RESEHENHFERERBRBFES 2ERARBIIEEN (FEFE—AZES  A2MNHEZEEHBEFN [AR] —
B)  EZAMZARLIREEABREFES  BEXERERDREESNRS) 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  MUBEEAATAZERNEERTOMBMR - TREREASH  WHE-—REAESRTEEN (BEREHENRNREER)
FEEARR  FEHABLMER/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 EMEEEMREESER  RMELORRR/REBRERHENEERREMOETEIIAETDENERREAS CHEERZERREFRTIHR)

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

RABERFERTREBEETEMBRTYANELE -

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).

RAEARESFEIHELEMRERE  BHFE  CRAREZRKE - F2HFHEAZIEHAE -

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.

RESRAR  FURSEIEANRERL  AARANRERET —EESEMAL - REXRAREHRIKATT - BERRMLFRRRRNER -

# 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.

#ﬁé%ﬁz-i'ﬂxﬁlﬁﬁﬁmﬁﬂ(fn VERDARBE=FREML:

1.B—B 2B "B -tA NARTZAREAHNME  ERERES 2 TAARAER R
2.,?#5)51*)5] AR MR TART-RBREANME  ERERES T ARERE

ZEEFEFRE  UEHSER -REEGZTAREBAMBAN (RTAREBBIIRAT) BREAHTE -
Source: AIA Company (Trustee) Limited, unless specified otherwise.
BRI - MIEBHIHA  ERARIBIET)ERARRME -
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.

RIRA ST BRBER NG BROI T NERRRAEEE

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(EEERR TR TARR) -

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

ARER SELE  ERRRRMERORRK  BERFHHZEERPE -

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] ) EEMERRATDAFEERRNFNSEREEL -

Issued by AIA Company (Trustee) Limited
HRB(ET)ERAR TR
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As at 31 May 2025 &% 2025%5H31H

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.

Tﬂiﬁ HhEHRBEBRR - RER- ﬂil.éé AHSINMIENETRETARRKRREA
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
HeREBHE

The fund recorded 0.17% return in May.
Hong Kong government Hong Kong Dollar
(“HKD") bond yield curve moved downwards
in May 2025 given the loosened funding
situation in Hong Kong, mixed economic
data in the US as well as uncertainties
surrounding US President Trump's policies.
In terms of HKD credits, spreads widened
given weakened market sentiment. Going
into June, Hong Kong government HKD
bond yields are expected to remain volatile
given the current global macroeconomic
conditions and uncertainties surrounding
US policies may continue to alter market

(3) 3.41%

(2) 1.20%
P

HKSHH 5,867.66

Cumulative Return EFEEIR

1Month 1 Year 3 Years 5 Years Year 2024 expectations on the pace of US rate cuts
—{Eloﬁ —'3: :3;: ':E'SE 202“5& As such, medium to long term high-quality
0.17% 2.00% 5.30% 8.32% 2.00% (1) 95.39% HKD bonds continue to be the investment
X focus for better return while minimising
Period Return i/ B3R the negative price impact from interest
01/06/24 - 01/06/23 - 01/06/22 - 01/06/21 - 01/06/20 - rates fluctuations.
31/05/25 31/05/24 31/05/23 31/05/22 31/05/21 AELN5A M EEB017%EH o KA -
2.00% 1.71% 1.50% 1.45% 1.40% RRAESRREFTNE - ZEEEH

BEESYREEARHPLEIRN TR
Eft > BREBAEESRERMRESA

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

Top Ten Holdings# +A®REEE#

(as at 28 February 2025 HZE2025%28 28H) (% of NAV {aéigﬁﬁﬁtb of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement ﬁ—rﬁé ﬁ'ﬁ/ﬁﬂﬂn gfﬁ EEA M tﬁ'ﬁ%
scheme investor (as the case may be) switches out his/her investment from the Fund ﬁi}\ fﬂqﬁ Efg ﬁkéﬂ EEAEH‘J
CBQ FINANCE LTD 2.060% 25/08/2025 562% before the end of the relevant year for any reason, the guarantee of capital mentioned
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 319% above will not apply and the member or external retirement scheme investor would %Hr&ﬁ%ﬁﬁk,ﬁ%ﬂ%@ﬂ(%ﬂ’]TﬁEmﬁ
) ° S be entitled to his/her contribution and the monthly yield that has been declared and —Jﬁg 5&,%535@& m%%’]‘ilﬁ B fﬁ(’,ﬂ'ﬁﬁ
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 281% credited to his/her account on or before the date of switching. In addition, a member -] E/%B(Jﬁrﬁm: E%Wﬁﬂ—v——l e ?_iri—
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 221% or an external retirement scheme investor who switches out his/her investment from '&E’ o :F ﬁ' @ o 15% %"E,
o o the Fund before the end of the relevant year may not receive the whole amount of his/ K . REAEREBT m‘;E
MALAYAN BANKING BHD 1.244% 10/09/2025 211% her contribution if the monthly yield declared is negative. The guarantor is AIA Company }xﬁi%;ﬁ# Eﬁ}@ fﬁﬁ ’ H HT/T ﬁbi 9\
SUN HUNG KAI PROP (CAP) 2.590% 15/04/2026 211% Limited. MR EEHERNEEZE o
COMMONWEALTH BANK AUST 2.505% 21/09/2026 210% EAREES([AES | HUBRBRAESHEMSE UGANBRGFI1%ZEAR e
VICTORIA POWER NETWORKS 3.290% 24/02/2027 1.96% BREEGE) ESERRERARTRER AR EARRE - MABDIFRHRE Sour(.:e _ﬁﬂﬂ&ﬁ.A]AlnvestmentManagement
; o AREZREAME)EERFEARANACAEEBREM/NARENRE . | HK Limited R EEREBARAT
SWIRE PROPERT MTN FIN 2.800% 31/05/2027 191% MEERR M}I%Tiﬁﬁﬁﬁﬁ?fﬂza:ﬁ%%&%‘f%ﬁxﬁﬁﬁmﬁH:'}xéﬁ%T%ﬁﬁﬂ/ﬂEE’J
KOREA HYDRO & NUCLEAR PO 3.350% 13/03/2028 1.88% RASEREHRHBRALE A ZACSHNART /RS NS AREBE -
E NHEEBRFELARANGACRERNGREY ﬁka:&%ﬂ@&%ﬁﬂ&é%ﬁ#&
. . , . RERAESNEERTETERRAENRESHE - FEE2REARKARRE
The fund is denominated in Hong Kong dollars. BAT o
FESLETAREEY -

AIA Capital Guaranteed Fund2~ RHBREESL>

£3 Asset Allocation EED
BLES
United States Dollar Bonds ETTfE%
(3) Cash and Others BeREAM

(3) 3.33%
(2)1.20%

Investment Objective &E

To achieve a stable, consistent, predictable rate of return and the guarantee of capital, by investing (1) Hong Kong Dollar Bonds
primarily in, but not limited to, fixed income instruments or any product which, in the opinion of (2)
the Guarantor, provides economically equivalent returns, and investments in equity will not exceed
15% of total assets.

ZRIZREN (BEFRRR) BEUEIERRIEAZRERUEELBRENEME
o RIEFZR5%NBEERERRE - UEBEEBE - HERTASZER  WEHK
REEH o

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

Fund Manager’'s Report

HEeKER/E

The fund recorded 0.13% return in May.
Hong Kong government Hong Kong Dollar
(“HKD") bond yield curve moved downwards
in May 2025 given the loosened funding
situation in Hong Kong, mixed economic
data in the US as well as uncertainties
surrounding US President Trump's policies.
In terms of HKD credits, spreads widened
given weakened market sentiment. Going
into June, Hong Kong government HKD
bond yields are expected to remain volatile
given the current global macroeconomic
conditions and uncertainties surrounding
US policies may continue to alter market

HKSHE# 213.13

Cumulative Return £ L3R 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
— (1) 95.47% HKD bonds continue to be the investment
—f&A —¥ =F if 20245/ focus for better return while minimising
0.13% 1.50% 4.57% 7.56% 1.50% the negative price impact from interest
rates fluctuations.
Period Return #] A EIR
REENEAH2150.13%EH KA
01/06/24-  01/06/23-  01/06/22-  01/06/21-  01/06/20- AR AR ESHRANHE - ZASAY
31/05/25 31/05/24 31/05/23 31/05/22 31/05/21 BEESY REERS
1.50% 1.50% 1.50% 1.44% 1.40% EM - BBENETESREEMRESS

BT - BBLEEME @ MRHSESE

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

Top Ten Holdings# +XRREEE#

(as at 28 February 2025 B 2202552 F 28H) (%of NAVIEEEFER L)
CBQ FINANCE LTD 2.060% 25/08/2025 5.63%
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 3.19%
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 281%
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 221%
MALAYAN BANKING BHD 1.244% 10/09/2025 211%
SUN HUNG KAI PROP (CAP) 2.590% 15/04/2026 211%
COMMONWEALTH BANK AUST 2.505% 21/09/2026 2.10%
VICTORIA POWER NETWORKS 3.290% 24/02/2027 1.96%
SWIRE PROPERT MTN FIN 2.800% 31/05/2027 191%
KOREA HYDRO & NUCLEAR PO 3.350% 13/03/2028 1.88%

= The fund is denominated in Hong Kong dollars.

FEELETRRER -

investment yield of AIA Capital Guaranteed Fund declared for each calendar year will
not be negative. The Insurer, at its sole discretion, has the right to retain any investment
income of AIA Capital Guaranteed Fund that is in excess of the required amount to be
set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a
guarantee will not apply if a member leaves AlA Capital Guaranteed Fund in the middle
of the year. Scheme participants are advised to refer to the Principal Brochure and
Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to
discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or
such shorter period in compliance with relevant regulatory requirements).
HERBENZERAREARBARAA(ERAL ) ARAREGFERAR
$§$Zi§té@§&t% TEREY - ERAR Zkgiﬁd}xﬁl&)\ﬁﬁﬁﬁﬁﬂfﬁﬁﬁ
R a0 P B TOARS &ﬁk?%%@‘ﬁﬁ%#ﬂﬂ?ﬁﬁéﬂm& IERER o AR
ARKREEBT AMBMAL B2 KE - BHABREESHEN - &

BAN B> TEHRERESHR - ARATERMEANEARLBNOER T GHE
HRERERG T2 ERENH)  2ENELLIETRERRE -

BY - ERRZRE - EA6A  MRER
EHREBLCEMRRANEEARENTREN
ARSEESNETSHEARESRNA
,Hﬂ ERBNELESREETHESH
KB - Bt PRABERESFNAR
REEURESRHER - BHTFEHD
AERBHHERNEEZE -

Source EHIIEIR : AIA Investment Management
HK Limited R ARAEREBHRAT
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AIA Global Bond Fund ARk BEHE R

Investment Objective &R¥& B1Z

To achieve long-term stable return from a combination of income and capital appreciation through
investing primarily in fixed income securities in the international markets.

FRITRENERTENBEERERS  HUERENLEEZEFRPETHERN
Fund Fact €& #
Net Asset Value Per Unit BfI EEFE US$ZETT 8.71

Fund Performance E&RE
(NAV to NAV, in US Dollars BEFEHEEFE  UETHE)

Cumulative Return R EHR

1 Month 1 Year 3 Years 5 Years Year 2024

—{EH —& =% iF 20245 &

-0.57% 6.22% 1.04% -15.85% -1.18%
Period Return Hi A EIR

01/06/24 - 01/06/23 - 01/06/22 - 01/06/21 - 01/06/20 -
31/05/25 31/05/24 31/05/23 31/05/22 31/05/21
6.22% 1.23% -6.03% -16.71% 0.00%

Top Ten Holdings# +XZ&EEH#

(asat 28 February 2025 £ 2202552 4 28H) (%bof NAVIEEEFEB L)
US TREASURY N/B 1.125% 29/02/2028 482%
US TREASURY N/B 4.000% 29/02/2028 4.45%
BONOS Y OBLIG DEL ESTADO 4.650% 30/07/2025 3.33%
US TREASURY N/B 1.000% 31/07/2028 3.22%
US TREASURY N/B 6.500% 15/11/2026 297%
US TREASURY N/B 4.250% 15/11/2034 2.40%
US TREASURY N/B 3.000% 15/02/2048 239%
UNITED KINGDOM GILT 4.625% 31/01/2034 1.96%
JAPAN (20 YEAR ISSUE) 0.300% 20/06/2039 1.94%
US TREASURY N/B 0.875% 15/11/2030 1.86%

AIA Conservative Fund R RFES

Investment Objective RERBE

To preserve principal value and maintain a high degree of liquidity while providing current income.
The fund does not guarantee the repayment of capital.

EEREASEELESSERDNE  ARREHEEHRE - XAESTRJBMHERS -
Fund Fact €& #
Net Asset Value Per Unit B EEFE HKSH# 9.98

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

Cumulative Return 2FEEH
1 Month 1 Year 3 Years 5 Years Year 2024
—{EH —& = iF 20245
0.20% NATEAR NATER NATEAR NATEAR
Period Return #i A ER

01/06/24-  01/06/23-  01/06/22-  01/06/21-  01/06/20 -
31/05/25 31/05/24 31/05/23 31/05/22 31/05/21
N/A i N/A i N/A i N/A i N/A i A

Top Ten Holdings# +XRZ&EEE#

(asat 28 February 2025 £ 2202524 28H) (BofNAVIEEEFEE D)
CHINA CONSTRUCT BANK/SG 0.000% 29/04/2025 4.25%
HONG KONG T-BILLS 0.000% 07/05/2025 283%
BK OF COMMUNICATIONS/SYD 0.000% 23/05/2025 283%
HONG KONG T-BILLS 0.000% 05/03/2025 271%
QNB FINANCE LTD 4.050% 09/02/2026 228%
CHINA CONSTRUCT BK/SEOUL 0.000% 12/08/2025 224%
HONG KONG T-BILLS 0.000% 30/04/2025 213%
CHINA DEVELOPMENT BK/HK 0.000% 06/05/2025 213%
KDB ASIA LTD 0.000% 04/08/2025 210%
BK OF COMMUNICATIONS/SYD 0.000% 24/02/2026 206%

As at 31 May 2025 &% 2025%5H31H

Asset Allocation EESD #

M
(2)
(3)
(4)
(5)
(6)
(7)
(8)

China

European Monetary Union
Germany

Japan

United Kingdom

United States

Other Countries
Cash and Others

(1) 5.05%

(7) 8.00%

(6) 43.54%

I
[Ewlta
2

A%

#E

=H
HitEx
RERHM

’— (2)20.17%

T(S) 2.53%

(4)7.15%

(5) 11.40%

Asset Allocation EESD #

(M
(2)
(3)
(4)
(5)
(6)
(7
(8)

(8) 38.16%

(7)2.61%

Australia

China

Hong Kong
Japan

South Korea
United Kingdom
Other Countries
Cash and Others

(1)3.15%

(6) 5.92% (5) 6.70%

B

FE

]

A%

[

S
HitEx
REREf

(2) 29.94%

(3) 8.36%
) 5.16%

Fund Manager's Report

ELEENE

The fund recorded -0.57% return in May.
The upward shiftin the United States (“US")
yield curve offset the return coming from
interest income. Progress in the US trade
negotiations with the European Union
("EU") and a temporary delay to planned
tariff hikes reduced fears of a global
recession. Global bond markets experienced
significant volatility in May 2025, driven by
factors including sticky inflation, slowing
economic growth and rising fiscal concerns.
The downgrade of the US sovereign credit
rating by Moody's in mid-May triggered a
sell-off in longer-dated Treasuries. The
10-year US Treasury yields ended May at
4.40%, rising from 4.16% a month earlier.
Meanwhile, the 10-year German Bund
yields and 10-year Gilt yields closed at
2.50% and 4.65% respectively, compared
to 2.44% and 4.44% at the end of April.

REER5AHE5-057%E1%H - ZEE
BRI R R EADIEE T REFEHRA
MER - XEHEREE FHHRNGER
MEZRIFTEMER L ARG GEE
BT RRECBERRNES - SBIRISES
& BERRME  ARBESNASR
Z¥E  SARBEFTHCEABRE
BHERSARTHAEEEEREATR
SIRRAZEEBEINNE - ZE10F
HEBEREESARAEL40% BRLE
A#94.16% ° B ZEMEEH10FH
BIERZDBIAE2.50%H4.65% & £
A#92.66%H6.66% B o

Source EHIIEIR : AIA Investment Management
HK Limited RBREEREBERAA

Fund Manager's Report
HEeg\is

The fund recorded 0.20% return in May.
Hong Kong Dollar (“HKD") short term
rates moved lower in May as the funding
situation in the HKD market loosened due
to the liquidity injection by the HKMA to
maintain the USDHKD exchange rate peg.
GoingintoJune,in addition to the domestic
funding situation, the upcoming US
economic data releases and uncertainties
on US policies may continue to alter the
market expectations on the pace of US
rate cuts and impact the movements of
HKD short term rates.

KESN5A1A2150.20%E15 - MAE R
SERBBEETIBIBEERHER
EAES KESRREMHRE  BH
EREMAEESAATHE - ENCA B
TERKHESERN BB ARHE
BB ENRROTRE LTS HE
hETEHXEARESKNED  T8Y
EEBRATENES -

Source ERIIER : AIA Investment Management
HK Limited KR EEREBARAT
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As at 31 May 2025 &% 2025%5H31H

AIA Capital Stable Fund RIPEEEFE S

: : YA il : p PaN )
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 BUNRER BEeixE $&%
approagh in relation to the allocation between (i) equities and (ii) fixed income securities, money (2) Hong Kong Equities EERE The fund recorded 0.96% return in May. The main
market instruments and/or cash. (3) Japan Equities ARRE contributors were the United States ("US") and Asian
UBEREEHEDEENERRE  LRDRTERE()RER(NEERERS - & , N - e ot s e
= 5 4)  United States Equities XEREZE ¢
e m%lﬂ&/iﬁfEQZFsﬁﬁEEﬁE ° ( the month of May almost flat. Bond market in the US
(5) Other Equities HBE faced mounting Qressurgasmves‘torconf\dencewangs
gﬁﬁ*ﬂ e — amid the country's deteriorating fiscal outlook. Moody's
Fund Fact Sl7 (6) Hong Kong Dollar Bonds BES downgrade of the US' credit rating amplified concerns
= over the government’s hefty debt burden and the fiscal
Net Asset Value Per Unit B{1EE FE USS;J_E 29.45 (7) Other Bonds ﬁﬁm_ﬁ% implications cf‘proposed tax CbUt& In May, the Wo-year
(8) Cash and Others ﬁﬁ&ﬁﬂﬂ US_ Treasury y_\eld went up by more t_han 20 b_asws
= points to 4.4% in response to weak auctions and fiscal
Fund Performance gﬁ 'IEE Iﬁ, uncertainty. The FTSE MPF All World Index gain 7%
. N . s, N —ap e in May as the US and China agreed to a 90-day pause
(NAV to NAV, in US Dollars EEFEHEEFE  UETHE) on reciprocal tariffs to allow time for negotiation. The
(1) 5.82% temporary de-escalation of trade frictions between
Cumulative Return EF&ER (2) 6.57% the world's two largest economies helped stabilised
o (3) 4.09% market sentiment. However, the risk of de-globalization
1 Month 1 Year 3 Years 5 Years Year 2024 (8) 4.70% I : and trade disputes clouded global economic outlook.
_ ——(4)5.76% In April, the J.P.Morgan Global Composite Purchasing
—{&Aa — =% i3 202455 o Managers' Index fell to a 17-month low of 50.6. Both
0.96% 7.84% 9.11% 9.03% 3.91% (8)7.05% manufacturing and services sub-indices declined from
’ ’ ’ ’ ! (6) 3.04% | their previous levels. Market volatility may pick up if
trade tensions continue to escalate.
Period Return #141 E$}

AEERAMNBRB096%ER - TEE/MBARNE
BNEHRE  TEERRERETES - ZHEE
SHRBF/ESEUNAREARET - NEE
BERRARBI  SREEGVAS - XEESD

01/06/24 - 01/06/23 - 01/06/22 - 01/06/21 - 01/06/20 -
31/05/25 31/05/24 31/05/23 31/05/22 31/05/21

7.84% 5.20% -3.82% -12.51% 14.22% B S Al
=@ e oy s
Top Ten Holdings# +ABREER# (7)62.97% §%§§§§’§J§%%’;§§§§Qi§%§
(asat 28 February 2025 £ 220252 A 28H) (%ot NAVIEEEFEB D) ﬂ@ﬁmgﬁﬁﬁgg Ei%ggﬁgggfi% .
US TREASURY N/B 1.125% 29/02/2028 1.60% R YNGR LR T 7% SERE
CHINA GOVERNMENT BOND 2.040% 25/11/2034 159% BEEEHTHEHERORATAHKE 210
US TREASURY N/B 4.000% 29/02/2028 147% AAMSHR 2 MO E A RRREEUEA - LEET
Ti5tERE o A > EEREREZZFRNERNAE

Ot il REENRE LRY - BRABRREARBERE
CHINA GOVERNMENT BOND 2.280% 25/03/2031 113% LA TEE1 A URNESS06  MABER
BONOS Y OBLIG DEL ESTADO 4.650% 30/07/2025 1.10% BELHIBEEHBHETR - NEESBERD
US TREASURY N/B 1.000% 31/07/2028 1.07% BEAR THREULEMLHA -
US TREASURY N/B 6.500% 15/11/2026 098% Source ERIFEIE : AIA Investment Management
BUONI POLIENNALI DEL TES 3.850% 01/02/2035 098% HK Limited RBREEREBERAA
US TREASURY N/B 3.000% 15/02/2048 094%

AIA Balanced Fund X & E S

P > 5 . b ¥
Investment Objective R& B Z Asset Allocation BEED Fund Manager’s Report
To achieve long-term capital appreciation with moderate volatility and adopt a balanced approach (1) Europe Equities BURE gﬁ Z{.Té fi iﬁ %
?n relation to the allocation between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EERE The fund recorded 2.23% return in May. The main
instruments and/or cash. (3) Japan Equities BARE contributors were the United States (“US”) and Asian
) S E 36 4 3 3 57 HD 4] . - g e k= o~ ities; th ind US Dollar bonds.
WRNREEH R MEILE - WRTIERNE () RREOEE RS - 8T8 4 United States Eauii sgp= Th FTSE MPE AllWord info gain 7% n My o te
Iﬂﬁ/ﬁlﬁézﬁgﬁﬁmﬁg ° (%) nited States Equities - US and China agreed to a 90-day pause on reciprocal
(5) Other Equities HiBRE tariffs to qllow time for _ne_gctiaiion. The temporary
é pLJIN w de-escalation of trade frictions between the world's
FU nd FaCt E 7 E*’I’ (6) Other Bonds HiES two largest economies helped stabilised market
sentiment. However, the risk of de-globalization and
., mEa s e = (7) Cash and Others ﬁﬁ&gﬁq trade disputes clouded global economic outlook. In April,
Net Asset Value Per Unit BV EEFE US$ZETT 27.08 e Porgan Gl Cogosts P Vansgrs
ndex felltoa 17-month low of 50.6. Both manufacturing
F un d Pe rfOI’m ance gﬁ % EE, and services sub-indices declined from their previous
N g e s - . e N levels. The FTSE MPF World Government Bond Index
(NAV to NAV, in US Dollars EEFEHEERE R;Eﬁﬁ-) 7)3.02% (1)9.77% ended the month of May almost flat. Bond market in
(7)3.02% (2) 11.03% the US faced mounting pressure as investor confidence
Cumulative Return g%@ﬂ wanes amid the country's deteriorating fiscal outlook.

Moody's downgrade of the US’ credit rating amplified

1 Month 1 Year 3 Years 5 Years Year 2024 (3)6.72% fﬁ:Cﬂesrc”:to“r’“e;‘Zeagz‘r’]es”;“;:‘;:ohseezvk‘:ibcllf"‘;’d‘z”ggf
—ﬁlﬁ _$ E$ £$ 2024$E 6) 47.88% the 10-year US Treasury yield went up by mbre thaﬁ
0, 0, 0, 0, 0, (6) 47.88% 20 basis points to 4.4% in response to weak auctions
2.23% 10.53% 13.69% 19.66% 6.74%
and fiscal uncertainty. Market volatility may pick up if
trade tensions continue to escalate.
Period Return #i 3 @1}

(4)9.66% AESN5A155152.23%E K - TEFRKENEE
AENRE  TERERARELES - EHERES
BREIEBNGA LFRT 7% - REPXRREENTY

01/06/24 - 01/06/23 - 01/06/22 - 01/06/21 - 01/06/20 -
31/05/25 31/05/24 31/05/23 31/05/22 31/05/21

(5) 11.92% SEBRORUAZRAAGE  2BRRALER ZHH

10.53% 7.64% -4.45% -13.98% 22.36% S S ERER AL AEET B « AT

: N ERRLRESTFHRNERDARREENRZ LE

Top Ten Holdings# +ARIREEF# % - BRABRREARBERENALA TRE
= o BEEE fBAUREIER50.6  MEEERBRBENIERY

(asat 28 February 2025 B 220255 2 5 28H) (hof NAVIEEEFER D) HREETY - BEBEL R R ESEEASA
TENCENT HOLDINGS LTD 1.52% EERBET - MNXERBRRARBM - SRE
ALIBABA GROUP HOLDING LTD 1.45% EfFDAES %@E%ﬁf@ﬁﬁ?ﬂﬂ@lﬁﬁ@ﬂi
US TREASURY N/B 1.125% 29/02/2028 1.38% ERFRERBBTE T XANE AR - 087D

US TREASURY N/B 4.000% 29/02/2028 1.27% SHRARRMEGREARARRBRILIE T

BRAPHENEE - % HERERB R
HEECOTINES LS s BHATEEMNTE sAN0EHERABEE
CHINA GOVERNMENT BOND 2.040% 25/11/2034 0.96% LRRE0EESE44% NREZBRBLHEH
BONOS Y OBLIG DEL ESTADO 4.650% 30/07/2025 095% B TERBALERLA
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 092% Source BRI : AIA Investment Management
US TREASURY N/B 1.000% 31/07/2028 092% HK Limited R AREEBERBERDOE

US TREASURY N/B 6.500% 15/11/2026 0.85%




AlA Retirement Fund Scheme R} iRk & 512

As at 31 May 2025 &% 2025%5H31H

AIA Growth Fund X} lERE S

H : PA FH ,
Investment Objective R&E B Z Asset Allocation BED Fund Managers Report
To achieve long-term capital growth and appreciation and adopts an aggressive approach in (1) Europe Equities BUIRE ﬁ Tz Lt
#® 3F

relat|on to the allocation between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EERE The fund recorded 472%remmm May. The main
instruments and/or cash. (3) Japan Equities AARE contributors were the United States (“US") and
gﬂlﬁﬁﬁ§$i E&imfﬁ ﬁ%m@mﬁmﬁﬁ(l)ﬂﬁ Eﬁ(ll)@&'&ﬁ%% Emmiﬁlﬂ = Asian equities; the main detractors were U_SDgllgr
&/iﬁiﬁ,ﬁ ARG E (4) United States Equities EERE bonds. The FTSE MPF All World Index gain 7% in
g £ ° et May as the US and China agreed to a 90-day pause
(5) Other Equities HBE on reciprocal tariffs to allow time for negotiation.
Eﬁﬁﬂﬂ - The temporary de-escalation of trade frictions
Fund Fact & (6) Other Bonds HihEs between the world's two largest economies helped
stabilised market sentiment. However, the risk of
e e - 7) Cash and Others BeREM de-globalization and trade disputes clouded global
Net Asset Value Per Unit B EEFE USSETT 6.44 ( e-globatization and trade disputes clouded g loba
economic outlook. In April, the J.P.Morgan Global
Composite Purchasing Managers' Index fell to a
Fund Performance gﬁ '135 IE, 17-month low of 50.6. Both manufacturing and
. N . s N — sl services sub-indices declined from their previous
(NAV to NAV, in US Dollars EEFEHEEFE  UETHE) . 1) 17.21% levels. The FTSE MPF World Government Bond
(7) 3.63% e Index ended the month of May almost flat. Bond
Cumulative Return gﬁ@ﬁ (6) 8.40% (2) 19.42% market in the US faced mounting pressure as
investor confidence wanes amid the country's
1 Month 1 Year 3 Years 5 Years Year 2024 deteriorating fiscal outlook. Moody's downgrade
— of the US' credit rating amplified concerns over
—@&R —5 =F AE 20245 (5) 21.74% the government's hefty debt burden and the
4.72% 15.00% 24.81% 47.37% 11.98% fiscal implications of propqsed tax cuts. In May,
the 10-year US Treasury yield went up by more
) than 20 basis points to 4.4% in response to weak
Period Return % @155 auctions and fiscal uncertainty. Market volatility

may pick up if trade tensions continue to escalate.

01/06/24 - 01/06/23 - 01/06/22 - 01/06/21 - 01/06/20 - RESHSAAEEL %0 E - TEESREALE

31/05/25  31/05/24  31/05/23  31/05/22  31/05/21 A HTHRE L ERE R AR E AR « BEREA
15.00% 13.13% -4.07% -15.69% 40.05% ' RRBIENINA LR T 7%  BRSZABUEN Y

: : (4)17.36% SEBORUFIHHEY  2HRBACHR MY
Top Ten Holdings# +XEEE# BSEREGELUEA - YBET HBHEL AT -

ERRMRESFRNARDARREENSR LR

(as at 28 February 2025 ;22025 25 28H) (%ot NAVIEEEFEB D) - BRABRREARBCREYEA TBE
TENCENT HOLDINGS LTD 266% g g“é ?g% 50%@%5;%%%@%1@ Eg:g?i?
o S Al &
ALIBABA GROUP HOLDING LTD 2.540/o EEABET  mAEEAHRRNEEL S E
HEEC OTINES PLE 20fis EEORS  ZEESTSIARABMANEY o
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.68% ERTRERBETAT ZANEATR  MATH
XIAOMI CORP CLASS B 137% SHEARMNENERRAREHABIEET R
APPLE INC 1.36% FREBHENRE - TXEAEBHERERSBRY

o BERTREENSE  SAMOFHXEEARBEER
MEITUAN CLASS B 1.32%
LERE20EERZ 4% MEE S RRBELHMHEA

NVIDIA CORP 1.20% B TERBAEERLA
)i
CHINA CONSTRUCTION BANK-H 1.15% PR,
MICROSOFT GORP 111% Source EHIIEIR : AIA Investment Management

HK Limited R BREEREBERAA

AIA Manager's Choice Fund R E £ EHEREKES

H H > vl
Investment Objective R& B Z Asset Allocation BEED Fund Manager’s Report
To achieve long-term capital appreciation by performing dynamic asset allocation. (1) Europe Equities BUNBRE gﬁ,ﬂ:fi #E &

ﬁ@ﬂﬁﬂ@]%ﬁgﬁ@aﬁ% ’ L}%ﬁﬁ,ﬁﬁﬁdxiﬂgﬁ ° (2) Hong Kong Equities E\éﬂﬁ%—’; The fund recorded 3.32% return in May. The main
" = contributors were the United States (“US") and Asian
F d F gé *4 (3) Japan Equities AR E equities; the main detractors were US Dollar bonds.
un act St (4) United States Equities ZERE The FTSE MPF All World Index gain 7% in May as the
a - US and China agreed to a 90-day pause on reciprocal
Net Asset Value Per Unit E{1EEFE HKSHEH 22.74 (5) Other Equities Hitthr tariffs to allow time for negotiation. The temporary
ﬁ{ﬁJAigi de-eTcala\\(:n of trade frli]m;nsdbeltwgeln \hde wcrlkdi
(6) Other Bonds =S two largest economies helped stabilised marke
FU n d Pe I’form ance gﬁ %—E Eﬁ' (7) Cash and Oth ﬁ%&ﬁﬂﬁ sentiment. However, the risk of de-globalization and
. N W - o Ny ash an ers SIS trade disputes clouded global ic outlook. In April,
(NAV to NAV, in HK Dollars B FEHEEFE - WEMHHE) the JPMorgan lobal Composit Purchasing Managers
Index fell toa 17-month low of 50.6. Both manufacturing
Cumulative Return ﬁﬁ@ﬁﬁ and services sub-indices declined from their previous
levels. The FTSE MPF World Government Bond Index
1 Month 1 Year 3 Years 5 Years Year 2024 (1)9.19% 2) 10.76% ended the month of May almost flat. Bond market in
—_ (7) 3.54% .76% the US faced mounting pressure as investor confidence
_{EH _$ :$ £$ 2024$E ’7 o wanes amid the country's deteriorating fiscal outlook.
3.32% 10.55% 13.42% 28.69% 5.79% ’7(3) 6.39% Moody's downgrade of the US' credit rating amplified
concerns over the government'’s hefty debt burden and
Period Return Qﬂhlﬁl#ﬁ (6) 48.44% the fiscal implications of proposed tax cuts. In May,

the 10-year US Treasury yield went up by more than
20 basis points to 4.4% in response to weak auctions
and fiscal uncertainty. Market volatility may pick up if
trade tensions continue to escalate.

(4) 9.58% AEENEA7%53.32%E - TEARMRENEE

' MTHRER - TRERREAREAES - GRS 2
RREIRYN A LIRT 7% - ZRPEEBEEHTY
SRBOOR LT AR - WAL 2 MK

01/06/24 - 01/06/23 - 01/06/22 - 01/06/21 - 01/06/20 -
31/05/25 31/05/24 31/05/23 31/05/22 31/05/21
10.55% 7.53% -4.59% -14.13% 32.14%

Top Ten Holdings# +XRIR&EEE#

. 85 BRI, ;
(asat28February 2025 B Z20256F28288)  Chof NAVIEEEFEES L) (5)12.10% T R s
N N ¥ BRABZRGARBLRENEIATER
TERM DEPOSIT HKD OCBC BANK (HK) LTD HKG 3.700% 03/03/2025 1.58% BRI B0 . THELR BRLH S EEY
TENCENT HOLDINGS LTD 1.48% ?gig;ﬁ% o Eﬁ;ﬁ%]f}gﬁfﬂﬁﬁ%}tﬁﬂf}gg
ALIBABA GROUP HOLDING LTD 140% EERBET  ARXEHIRRARZ( - 083
, . RS SEEATSERGEE S NANES -
US TREASURY N/B 1.125% 29/02/2028 1.33% CRTGMERETET SANERTR AT
US TREASURY N/B 4.000% 29/02/2028 1.23% %%i@ﬂggiwfé Ba ggéﬁ%’éﬁﬂ?g
o FRABTE IENERERSERE
AR (L BEEFEEENEE cAR 10 HENHESE
CHINA GOVERNMENT BOND 2.040% 25/11/2034 093% J:%%E@zo{mgi%sﬂ.z.% - MRE S RRALHEA
BONOS Y OBLIG DEL ESTADO 4.650% 30/07/2025 092% B WERBTEERLT
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 089% Source EHI R : AIA Investment Management
US TREASURY N/B 1.000% 31/07/2028 089% HK Limited R AREEEEBERDOE




AIA American Equity Fund R EEREES

Investment Objective R¥& B1Z

To achieve long-term capital growth through investing in equities issued by companies listed,

based or operating principally in the US.

ERRENEXE LT UEHAEHITEAERLLE 2 ARAFBRTHRE - UEHK

RBERER -
Fund Fact E€ &%

Net Asset Value Per Unit B EEFE

Fund Performance E4R®R}1
(NAV to NAV, in US Dollars EEFEHEEFE  UETHE)

Cumulative Return 2FEER

USS$ZETT 56.08

1 Month 1 Year 3 Years 5 Years Year 2024
—f&R -5 =% AE 20245
7.35% 10.87% 43.79% 113.23% 25.09%
Period Return A @155
01/06/24 - 01/06/23 - 01/06/22 - 01/06/21 - 01/06/20 -
31/05/25 31/05/24 31/05/23 31/05/22 31/05/21
10.87% 28.67% 0.79% -1.02% 49.81%

Top Ten Holdings# +A&REEE#

(as at 28 February 2025 B 220255 2 A 28H) (%of NAVIEEEFERDLL)
MICROSOFT CORP 6.05%
AMAZON.COM INC 5.47%
APPLE INC 489%
META PLATFORMS INC CLASS A 4.70%
NVIDIA CORP 469%
BROADCOM INC 3.04%
BERKSHIRE HATHAWAY INC CLASS B 2.80%
MASTERCARD INC CLASS A 257%
CAPITAL ONE FINANCIAL CORP 251%
KINDER MORGAN INC 219%

AIA European Equity Fund' ZIELMIREE L'

Investment Objective R& B Z

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

or operating principally in Europe.

ERETERENEBN LT UEBLAEBRETBEAEBKLE 2 RRAMBTHR

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

Fund Performance E&RE
(NAV to NAV, in HK Dollars EEFEHEEFE  UWBHEHE)

Cumulative Return AR

HK$B# 24,53

1 Month 1 Year 3 Years 5 Years Year 2024
—f@A —% =% AE 20245 &
5.92% 11.70% 31.39% 56.14% 0.05%
Period Return Hi A EIR
01/06/24 - 01/06/23 - 01/06/22 - 01/06/21 - 01/06/20 -
31/05/25 31/05/24 31/05/23 31/05/22 31/05/21
11.70% 18.13% -0.43% -12.18% 35.33%

Top Ten Holdings# +XZ&EBEEH#

(asat 28 February 2025 £ 2202552 4 28H) (%of NAVIEEEFEB L)
ASML HOLDING NV 2.72%
ASTRAZENECA PLC 255%
SAPSE 246%
NOVO NORDISK A/S CLASS B 213%
ROCHE HOLDING AG-GENUSSCHEIN 2.00%
SHELL PLC 1.81%
NOVARTIS AG-REG 1.73%
NESTLE SA-REG 1.66%
SIEMENS AG-REG 1.43%
DEUTSCHE TELEKOM AG-REG 1.39%

" 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.

AESUBAAREEH  MEMREESANBTARERY - REZAREBT/BAEZERE -

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

As at 31 May 2025 &% 2025%5H31H

Asset Allocation EESD #

(1) Communication Services  BIARTS

(2) Consumer Discretionary BER

(3) Consumer Staples REAR

(4) Energy BER

(5) Financials ki

(6) Health Care RRERE

(7) Industrials I¥

(8) Information Technology BRHE

(9) Materials L)

(10) Real Estate ih

(11) Utilities VEEE 3

(12) Cash B

. M) 7.77%
(11)(12.2(1)9%)09247 ((2) I
(10) 3.26%j (3309%
(9) 2.00%

(4) 4.58%
(8) 27.59%

(6) 16.48%

(7)8.28% (6) 8.84%

Asset Allocation EESH

(1) Denmark B

(2) France SEE

(3) Germany ZE

(4) ltaly =V
(5) Spain FIETF
(6) Sweden g

(7) Switzerland i

(8) The Netherlands G |

(9) United Kingdom e
(10) Other Countries HibE R
(11) Cash and Others BeREAM

(11) 257%
(10)7.51%

(2)16.71%

((1) 221%
(3)15.16%

(4)5.23%

(5) 4.67%

(6)3.01%

(8) 7.69% (7) 11.25%

Fund Manager’s Report
HeE\fE

The fund recorded 7.35% return in May. For the
fund performance, stock selection in information
technology and industrials contributed to
performance, whereas stock selection in consumer
discretionary detracted from performance. In May,
the Standard and Poor’s 500 Index went up as
easing trade tensions supported market sentiment.
Despite the temporary tariff truce between the
United States and China, business activity remained
mixed. Although the Institute of Supply Management
manufacturing purchasing managers'index dropped
t048.7 in April from 49.0 amonth ago, the services
indexrose to51.6 from March’s 50.8. Consumption
indictors in May showed similar patterns with the
University of Michigan Consumer Sentiment Index
on a downtrend whereas the Conference Board
Consumer Confidence Index rebounding from its
previous month's level. Market volatility may remain
elevated, driven by ongoing policy uncertainty and
rising fiscal concerns.

AESR5A312157.35%E 1 - HRES K
BmE EMNRMTXEANERELT
Bt mMELFHERNERABRIER
HRESRRAZNENRET HEHEE
BEEMS00EBN AR LIk - BEPEZ
RER T UM NEBRE  CEFBN2
RFE2¥NER BRXEAHEEEGE
REXRBEEAEHUIANM.0TRE
4AM48T - REEEBAUEIANE08 EHE
516 ° 5SAMHEEEH 2 REMNES | XEZ
BRAEREEEMERISATE  MXER
SHEEE VR LARKTRT -
= RNFE 0 PR TR E M 250 Y B
WEE  THRBMETHRSE -
Source BRI : AIA Investment Management
HK Limited R ARAEREBFRAT

Fund Manager’'s Report
HeEmgs

The fund recorded 5.92% return in May. For
the fund performance, positive contributors
included stock selection in Banks and
Capital goods. Detractors included stock
selection in Food Beverage and Materials.
The Stoxx Europe 600 Index went up in
May. The de-escalation of trade tensions
sparked a wave of positive sentiment
across European markets. The new finance
minister of Germany, the largest economy
in the Eurozone, prepared a draft budget
which includes a new infrastructure fund
with an aim to reform and modernise the
economy. While the European economy
faces headwinds from external trade
pressures and geopolitical uncertainties,
the region’s commitment to fiscal and
monetary support provides a foundation
for potential growth.

AEEN5AMNEE5.92%EH - EE R
BAE RONERENHERIELTE
it - REBEEAATAEERABHER -
REHER600ERESAN LR XE
SERREENCIBRNERERERIR
EENTS - BEFEARTERANEE
B HNANESIREE T —HEEER
ETMEE-EFNERERES  BEEY
EVHBEDCHENRAL - BERBMNE
BEEERINE S B EBUa T RE. -
BREHH BN EE BN ERREER
REMTER -

Source EHIIEIR : AIA Investment Management
HK Limited R ARAEREBERAT



AlA Retirement Fund Scheme R} iRk & 512

As at 31 May 2025 &% 2025%5H31H

AIA Hong Kong Equity Fund R EHREE S

Investment Objective R¥& B1Z

Asset Allocation EESD #

To achieve long-term capital appreciation by primarily investing in equities issued by companies (1) Basic materials EARYE

listed, based or operating principally in Hong Kong. (2) Consumer Discretionary B

S E S s NNt . [ — P

BRTERANEERLT - UELARSATRENGEE 2 AVFRTHRE (3) Consumer Staples RARR

DEBRAEAREE - o

(4) Energy BB

Fund Fact E£ & # (5) Financials e

L . (6) Health Care RRERE

Net Asset Value Per Unit Ef1EEFE HKSHE# 21.19 (7) Industrials T

Fund Performance E£XH%E (8) Realestate E

(NAV to NAV, in HK Dollars EEFEHEREFE - SUBIHE) (9) Technology R

(10) Telecommunications )

Cumulative Return 2FEER

(11) Utilities VEEE 3
1 Month 1 Year 3 Years 5 Years Year 2024
X 12) Cash ik
—@R —% =% EE  20%EE (2
5.95% 16.30% 0.28% 14.60% 7.50%

Period Return #i 41 E3R (12)1.36% 1) 1.12% o
01/06/24-  01/06/23-  01/06/22-  01/06/21-  01/06/20 - (11 1.20% TT @2
31/05/25  31/05/24  31/05/23  31/05/22  31/05/21 10y f66% 3 229%

16.30% -2.93% “1117% -24.80% 51.97% ) 16.38%
Top Ten Holdings# +A&REEE#
(as at 28 February 2025 B 2202562 5 28R) (hof NAVIEEEFERDLL)
TENCENT HOLDINGS LTD 848%
ALIBABA GROUP HOLDING LTD 718% (8) 5.06% (8 112%
AIA GROUPLTD 588% ) 7.29%
HSBC HOLDINGS PLC 4.88% S 5)28.38%
MEITUAN CLASS B 485% ©)3.17% ©
XIAOMI CORP CLASS B 358%
HONG KONG EXCHANGES & CLEARING LTD 324%
CHINA CONSTRUCTION BANK-H 243%
STANDARD CHARTERED PLC 193%
CRYSTAL INTERNATIONAL GROUP 1.82%

. . HEAEE

AIA Greater China Equity Fund R XPEREE S

Investment Objective R& B Z Asset Allocation BEED

To achieve long-term capital appreciation by investing primarily in equities issued by companies (1) China HE

listed, I?ased or operating principally in Greater China region, including the PRC, Hong Kong, Macau (2) Hong Kong Ei

and Taiwan. @) Tai L

Em . . = NN U aiwan i

EBIBRENEATERE (BETE &5 RFARAR) Li - UEBAEMR o

(4) Cash and Others BeRkHEM

ITEHEMEE 2 ARRTHRE -
Fund Fact & &%
Net Asset Value Per Unit BE{I EEFE

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

Cumulative Return 2FEER

HEBRMEREE -

HKSHEH 15.99

1 Month 1 Year 3 Years 5 Years
—{EA —i =4 RE
7.32% 20.14% 15.04% 33.81%
Period Return 1 El3R
01/06/24 - 01/06/23 - 01/06/22 - 01/06/21 -
31/05/25 31/05/24 31/05/23 31/05/22
20.14% 6.31% -9.93% -19.51%
Top Ten Holdings# +xR&EEE#
(asat 28 February 2025 B 220255 2 5 28H) (hof NAVIEEEFER D)
TENCENT HOLDINGS LTD 9.76%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 8.48%
ALIBABA GROUP HOLDING LTD 7.73%
HSBC HOLDINGS PLC 507%
XIAOMI CORP CLASS B 3.64%
MEITUAN-CLASS B 3.45%
CHINA CONSTRUCTION BANK-H 3.20%
IND & COMM BK OF CHINA-H 210%
JDCOM INC CLASS A 208%
CHINA MERCHANTS BANK-H 204%

(4) 0.60%

3) 24.64%—‘

Year 2024
2024

18.80% (1) 61.17%

(2) 13.59%
01/06/20 -

31/05/21
44.52%

Fund Manager's Report
HeE\fE

The fund recorded 5.95% returnin May. The
main detractor was the growth strategy. In
May, the Hang Seng Index gained 5.3% and
the Hang Seng China Enterprises Index
went up by 4.4%. Investor sentiment was
supported by the 90-day pause on reciprocal
tariffs between China and the United States.
Finance and property sectors outperformed
thanks to revival of initial public offerings
and decline in Hong Kong inter-bank offer
rates. Due to uncertain outlook, the equity
market is expected to remain volatile.

RESR5AMNEE5.95%EK - T2
ERERERRE c5AM  BEEERLE
BRT5.3% MELHRELERHE LA
T 4.4%  PEREHEEHEEHOXRMG
BRETREENES - BEBRAHRA
BEBERAREERITEAERETE
SREMERRRABART - ARAIS
TR BRI GEERE

Source BRI : AIA Investment Management
HK Limited R BREEBEBERAA

Fund Manager’'s Report
BEeRERE

The fund recorded 7.32% return in May. The main
contributor was the growth strategy. In May, the Hang
Seng Index gained 5.3% and the Hang Seng China
Enterprises Index went up by 4.4%. Investor sentiment
was supported by the 90-day pause on reciprocal
tariffs between China and the United States. Finance
and property sectors outperformed thanks to revival
of initial public offerings and decline in Hong Kong
inter-bank offer rates. The CS1 300 Index gained 1.8%
in May. The People’s Bank of China injected liquidity
into the economy by cutting the reserve requirement
ratio (RRR) on 8 May and then following up with 10
basis points reduction in loan prime rates on 20 May.
To promote the development of local fund industry
and capital market, the China Securities Regulatory
Commission announced a 25-points action plan in
early May. Local fund management companies are
encouraged to align portfolio managers’ remuneration
with their investment performance. The Taiwan Stock
Exchange Weighted Index rebounded by 5.5% in
May. The recent de-escalation in trade tensions has
provided temporary relief to the market. April's exports
and export orders also surprised the market on the
upside. Due to uncertain outlook, the equity market
is expected to remain volatile.

AEESRSAH2157.32%E% - TEEMREARA
ERE-5AR  BAERBLERTS.3% MELS
BICEEHA LA T44% PEEFHEHZEH
ORMBHRIRT REAENFEHE - HEERAMA
REBERUAREBRTE B 2EEE
ERBERBERKT - 584 ER00EHLRT
1.8% c FEIARBITRS B8R THEREBE R
BEEEARBMN  TR5B 20 E-SHERTS
BEMNETHI0ELY - BEERGESTERE
AMBNBRE TERESNBNANT -EEE
25BN TEE  ERHBARESEEAT
BREBEEENFHELRERRAN - ABE
SR GMBIEBEARET.5% HHESR
RRENENESEETENEE ARMHENR
HOTERRETSEN  E—SRIRHISHEHE o
BRARTHE  BHRTSEERD o

Source ERIEIR : AIA Investment Management
HK Limited KR EEREBERAT
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As at 31 May 2025 &% 2025%5H31H

AIA Asia ex Japan Equity Fund Z3352M (BARKRIN) REESR

Investment Objective R¥& 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).

ERTRRENEDNE (BARRKRIN) bm - UEBBEMHTREZBEL 2 QTN

BITNRERREREES  WERRPERILE -
Fund Fact E€ &%
Net Asset Value Per Unit B EEFE

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

Cumulative Return EFEEIR

USSZTT 25.80

1 Month 1 Year 3 Years 5 Years Year 2024
—fEA - =F AF 20245
5.52% 10.16% 4.45% 14.26% 6.57%
Period Return Hi A E{
01/06/24 - 01/06/23 - 01/06/22 - 01/06/21 - 01/06/20 -
31/05/25 31/05/24 31/05/23 31/05/22 31/05/21
10.16% 12.27% -15.55% -33.06% 63.42%
Top Ten Holdings# +xixEEE#
(as at 28 February 2025 ;22025 25 28H) (%ot NAVIEEEFEB D)
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 860%
TENCENT HOLDINGS LTD 504%
ALIBABA GROUP HOLDING LTD 372%
XIAOMI CORP CLASS B 228%
HDFC BANK LIMITED 197%
SAMSUNG ELECTRONICS CO LTD 1.79%
CHINA CONSTRUCTION BANK-H 1.40%
COMMONWEALTH BANK OF AUSTRALIA 1.26%
DBS GROUP HOLDINGS LTD 1.24%
SK HYNIX INC 113%

AIA Hong Kong and China Fund A3 iR &

Investment Objective R& B Z

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.

ZEBTIERENEUFEREDSEENESEAS (FRREBLD) » LERRPEL

BE o BIBRAEHSTEREREES -
Fund Fact £ &%

Net Asset Value Per Unit BE{I EEFE

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

Cumulative Return 2FEER

HKSHE# 9.67

1 Month 1 Year 3 Years 5 Years Year 2024
—@A —3 =% RE 20245
5.68% 30.68% 17.78% 10.51% 18.79%
Period Return #i 3 @1}
01/06/24 - 01/06/23 - 01/06/22 - 01/06/21 - 01/06/20 -
31/05/25 31/05/24 31/05/23 31/05/22 31/05/21
30.68% 3.21% -12.67% -25.63% 26.17%
Top Ten Holdings# +xR&EEE#
(asat 28 February 2025 B 220255 2 5 28H) (hofNAVIEEEFEB D)
ALIBABA GROUP HOLDING LTD 1022%
HSBC HOLDINGS PLC 822%
TENCENT HOLDINGS LTD 802%
MEITUAN CLASS B 6.34%
XIAOMI CORP CLASS B 6.14%
CHINA CONSTRUCTION BANK-H 4.83%
AIA GROUPLTD 441%
CHINA MOBILE LTD 330%
INDUSTRIAL AND COMMERCIAL BANK OF H 291%
HONG KONG EXCHANGES & CLEARING LTD 283%

Asset Allocation EESD #

(1) Australia BN

(2) China FE

(3) Hong Kong &8

(4) India ENE

(5) Singapore s

(6) South Korea m#

(7) Taiwan =y

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

(9) 2.40%
(8) 4.26%

(1) 8.04%
’7 (2) 25.68%

(7)15.91%

(3)9.77%

(5)3.81% (4)18.77%

Asset Allocation EED
(1) Communication e

(2) Conglomerates tEEE
(3) Consumer Discretionary  HEm

(4) Consumer Staples REAR
(5) Energy BER

(6) Financials e/

(7) Health Care REEE
(8) Information Technology EiR
(9) Materials LS
(10) Real Estate #hE
(11) Utilities EEES
(12) Cash and Others BeRkHEM

(1) 5.64%
(2)1.05%

(12) 2.82%
(11)2.82%
(10) 3.84%

(3) 25.15%

(9)1.01%
(8) 15.74%

(4) 2.09%

(7) 2.43% (5) 4.43%

Fund Manager’s Report
HeE\fE

The fund recorded 5.52% return in May. In May, the Hang
SengIndex gained 5.3% and the Hang Seng China Enterprises
Index went up by 4.4%. Investor sentiment was supported
by the 90-day pause on reciprocal tariffs between China
and the United States. Finance and property sectors
outperformed thanks to revival of initial public offerings
and decline in Hong Kong inter-bank offer rates. The CSI
300 Index gained 1.8% in May. The People’s Bank of China
injected liquidity into the economy by cutting the reserve
requirement ratio (RRR) on 8 May and then following up
with 10 basis points reduction in loan prime rates on 20
May. To promote the development of local fund industry and
capital market, the China Securities Regulatory Commission
announced a 25-points action plan in early May. Local fund
management companies are encouraged to align portfolio
managers' remuneration with theirinvestment performance.
The Taiwan Stock Exchange Weighted Index rebounded by
5.5% in May. The recent de-escalation in trade tensions
has provided temporary relief to the market. April’s exports
and export orders also surprised the market on the upside.
In May, the Korea Composite Stock Price Index was up by
5.5%. The easing of tariff tensions coupled with renewed
optimism on Al-related hardware demand provide support
for the market. Due to uncertain outlook, the equity market
is expected to remain volatile.

AESRE A £55.52%E % - TEHEIRAREER
EEE o SAH  BARBLERTS3%  MEATHAL
EEUA LA T 4.4%  PEEFEEHUZHRIORNG
BRERTRAENER - HEERAHBREHEEN
REBRORMEFETR SREBERARAERK
o584 ER00EH LIRT 1.8% « PEIARBITR
5A8ATHERERERUEEIIARDMY - YN5A
WRE-SKERTSRENETH0EESY - HiZE
RS TERARTHNRRE  FEAREANAYA
BT —BERBABENTHIHY - EPHMABES
EENALRAMSEENFHEARARANN - &
BEERSMRERES A RET5.5% - BHHSRE
REMBENEREETHORE A HWHORE AT
ENRUTHEN  E-SRETSHER S BHREAS
AREEU LIRS 5% - WHBRBBHER  NLHH
HAIBRABNEATROLBFRHEN  HAHD
BRETXE  ARNRTAE > RO GUERD

Source BRI : AIA Investment Management
HK Limited KR EERERBERAT

Fund Manager’'s Report
HeEmgs

The fund recorded 5.68% return in June.
In May, the Hang Seng Index gained 5.3%
and the Hang Seng China Enterprises Index
went up by 4.4%. Investor sentiment was
supported by the 90-day pause onreciprocal
tariffs between China and the United States.
Finance and property sectors outperformed
thanks to revival of initial public offerings
and decline in Hong Kong inter-bank offer
rates. Due to uncertain outlook, the equity
market is expected to remain volatile.

AEERN5A1P2155.68%EK - 554 -
BERBERTE.3%  MEERERER
HE LA T 46% PEEREEHEBRH
JORMGHRIRT REENBHE - BEE
RARBREDEEARBBRTEER
TR SHESERARAENAD -
MRAR AR - BRI BEERE -
Source BRI : AIA Investment Management
HK Limited R ARAEREBFRAT
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AIA World Fund X2 kE 2

Investment Objective & B1ZE

To seek long-term capital appreciation by investing primarily in a combination of index tracking
funds (whether listed or unlisted) that track equity market indices around the world. Please note
that the Fund is not an index-tracking fund.

ZRIZRENBEZHRRENSEENESMAS (FHEDTLT)  LWERRPEX
BE - FIERAESTRBAIEEES -
Fund Fact & &%
Net Asset Value Per Unit B & EFE HKSHH 16.39
Fund Performance E&&R1
(NAV to NAV, in HK Dollars EEFEHEEFE - UBEHE)
Cumulative Return £FEE5R
1 Month 1 Year 3 Years 5 Years Year 2024
—fEAR —4 =f A& 20245
6.91% 13.03% 37.50% 78.35% 16.03%
Period Return Hi A EIR
01/06/24 - 01/06/23 - 01/06/22 - 01/06/21 - 01/06/20 -
31/05/25 31/05/24 31/05/23 31/05/22 31/05/21
13.03% 21.95% -0.25% -6.29% 38.41%

Top Ten Holdings# +A®REER#

(as at 28 February 2025 £ 220252 A 28H) (%o NAVAEEEFER L)
APPLE INC 3.76%
MICROSOFT CORP 3.20%
NVIDIA CORP 317%
AMAZON.COM INC 2.16%
META PLATFORMS INC CLASS A 1.58%
ALPHABET INC CLASS A 1.08%
BERKSHIRE HATHAWAY INC CLASS B 1.02%
BROADCOM INC 0.98%
ALPHABET INC CLASS C 0.90%
TESLAINC 0.88%

As at 31 May 2025 &% 2025%5H31H

Asset Allocation BEED

(1) Canada JIIEPN
(2) China HE
(3) France EE]
(4) Germany =
(5) Japan =R
(6) Switzerland It
(7) United Kingdom 1]
(8) United States EJE|
(9) Other Countries HE xR
(10) Cash and Others BekHM
(1)2.49% (2) 2.74%
(3)2.53%
(10) 5.93% (4) 2.43%
’7 ’7 ’—(5) 5.98%

(6) 2.13%
(7) 3.69%

(9) 13.49% —‘

(8) 58.59%

Fund Manager’s Report

ESEBHE

The fund recorded 6.91% return in May.
The main contributor was the United States
("US") equities. The US and China agreed
to a 90-day pause on reciprocal tariffs to
allow time for negotiation. The FTSE MPF All
World Index gain 7% in May The temporary
de-escalation of trade frictions between
the world's two largest economies helped
stabilised market sentiment. In May, the
Standard and Poor's 500 Index gained 6.2%,
business activity remained mixed. While the
European economy faces headwinds from
external trade pressures and geopolitical
uncertainties, the region’s commitment
to fiscal and monetary support provides a
foundation for potential growth. The Stoxx
Europe 600 Index went up 5.04% in May.

AELR5AR%156.91%E5 - TEEH
REREERT - TEFEFBERAT
HEBBORAFIAHEE  EHAEE
SRR EIBHNSALET 7% - 2HT
AEERENE S EREREURRN
WBE 7 MiGEE - BEEH500IEHMN5
ARLERT6.2%  BAEEBHNH2RITE
Z¥ER - RERNSEEBRNMBES
BAHMEECE TREN  BZEHHE
NERZBOAEREERRRM TR -
REHTE R 60015 B 5 A 1 £FRE.06% °

Source ERIIR : AIA Investment Management
HK Limited R AREEREBHR A
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