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AlA Retirement Fund Scheme R BB A £ 512l

Important Notes EE &

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

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

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

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

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

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

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

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

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

RPBERFERTREBAAMBERTIAHELRS -

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

RTEARE SN HELEMRERE - BEFE - OERABRERKE - F2HAHAZIEHAE -

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

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

REVREAR  RUESEZEANRERL  FHBARANREERBT —ERAEMAL - RERARDRAIKAF - BERRIFRRRRMIEE -

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

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

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

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

EANESREAR-FRRE  REERARRARAZEHRR(EBERRTRTARR) -

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

ARER SELE  ERRRRMERORR  HERFHHZEERPE -

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

EHETVERAF( [RBET] ) EEMERRATDAFEENRNRNSEREEL -

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



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- ﬂEl.éé AHSINMIENETRETARRKRREA

& MELERGSERERERELRE

Fund Fact €& %

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

Cumulative Return EFEEIR

1 Month 1 Year 3 Years 5 Years
—{&Aa — =% R
0.17% 2.00% 5.56% 8.64%
Period Return #i A E R
01/12/24 - 01/12/23 - 01/12/22 - 01/12/21 -
30/11/25 30/11/24 30/11/23 30/11/22
2.00% 1.96% 1.50% 1.49%
Top Ten Holdings# +xxEEE#
(asat 31 August 2025 B Z2025F 8 A 31R) (%ot NAVIEEEFEB D)
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 295%
HONG KONG T-BILLS 0.000% 03/09/2025 281%
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 236%
STANDARD CHARTERED PLC 4.700% 21/03/2027 223%
MALAYAN BANKING BHD 1.244% 10/09/2025 222%
SUN HUNG KAI PROP (CAP) 2.590% 15/04/2026 221%
COMMONWEALTH BANK AUST 2.505% 21/09/2026 220%
WELLS FARGO BANK NA 4.120% 22/04/2030 213%
VICTORIA POWER NETWORKS 3.290% 24/02/2027 206%
SWIRE PROPERT MTN FIN 2.800% 31/05/2027 202%

~ The fund is denominated in Hong Kong dollars.

RESBETAREES -

HKSH## 5740.88

Year 2024
202455
2.00%

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

As at 30 November 2025 & Z=2025%11 A30H

Asset Allocation EED

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

(3)6.12%

(2)1.27%
P

(1)92.61%

01/12/20 -
30/11/21

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 UABRHREF1%ZTAR
BEAKHE) CSEARFEARERM—E2FERRE - WHEHIRRIKG
REEEBAME)EARFEARNEETMERERE /MR ARSNRE £
MEERR M}I%Tiﬁﬁﬁﬁﬁ?fﬂza:ﬁ%%&%‘f%ﬁxﬁﬁﬁﬁiﬁH:'}xéﬁ%?%ﬁf&/mm
RECERABRERBE AR ZACERMARTM/MEFHNEARERR -

E NHEEBRFELARANGACRERNGREY ﬁka:&%%&%ﬁﬂ&é%ﬁ#&
%%Fj“kgﬁE’Jﬁ%ﬂ-‘ﬂﬁﬁ’f‘“ﬂ&lﬁlﬁﬁﬁﬁ'ﬁxﬁ%%ﬁ AEEZREARKBREE

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

Asset Allocation EESH

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

15% of total assets.

EBTERER (BFRR) BERZTEIREARZRERMLE

(1) Hong Kong Dollar Bonds ~ 8LiE%
EnfEH
(3) Cash and Others BeREAM

SEBWRNEME

W RETSR5%NAEERENRE - UREEE  SERTREZER  WEHK

REEH o

Fund Fact E£ &

Fund's Net Asset Value (million) 2 EEFE(HE)
Fund Performance E&X%E

HKSHE# 191.73

(3)6.07%
(2)1.27%

Cumulative Return £ LR
1 Month 1 Year 3 Years 5 Years Year 2024
—{E8 —& = iF 20245
0.12% 1.50% 4.57% 7.61% 1.50%
Period Return #] A EIR
01/12/24 - 01/12/23 - 01/12/22 - 01/12/21 - 01/12/20 -
30/11/25 30/11/24 30/11/23 30/11/22 30/11/21
1.50% 1.50% 1.50% 1.49% 1.40%

(1) 92.66%

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

Top Ten Holdings# +XRREEE#

(asat 31 August 2025 B, Z2025F 8 A31H) (%of NAVIEEEFER L)
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 2.95%
HONG KONG T-BILLS 0.000% 03/09/2025 281%
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 2.36%
STANDARD CHARTERED PLC 4.700% 21/03/2027 2.24%
MALAYAN BANKING BHD 1.244% 10/09/2025 2.22%
SUN HUNG KAI PROP (CAP) 2.590% 15/04/2026 221%
COMMONWEALTH BANK AUST 2.505% 21/09/2026 2.20%
WELLS FARGO BANK NA 4.120% 22/04/2030 213%
VICTORIA POWER NETWORKS 3.290% 24/02/2027 2.06%
SWIRE PROPERT MTN FIN 2.800% 31/05/2027 2.02%

= The fund is denominated in Hong Kong dollars.

FEELETRRERY -

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

Fund Manager’'s Report
BEeRERE

The fund recorded 0.17% return in November.
Hong Kong government Hong Kong Dollar
("HKD") bond yield curve shifted downwards
in November 2025, tracking the United States
(“US") Treasury yield curve. In terms of HKD
credits, spreads remained stable during the
month. Going into December, apart from
being influenced by Hong Kong domestic
economic conditions and HKD fund flows,
Hong Kong government HKD bond yields
are expected to remain volatile given the
current global macroeconomic conditions
and US policies uncertainties may continue
to alter market expectations on the pace
of US rate cuts. As such, medium to long
term high-quality HKD bonds continue
to be the investment focus for attractive
return while minimising the negative price
impact from interest rates fluctuations.

AEER11BHIRF0.17%EE - H1E
2025 11BIE - EEBNATAESNE
RHIFPEEEE NS RMIE T o 7B
TEEME @ ERFEHFEE - EA12
B BT RAMEENE 2R ERE
B2H BRE ﬁﬁ%iﬁf‘éﬁ%ﬁﬁkiﬁﬂi
BIE SR Y T HEE M Pl BE B MR AR T in
ZERR SRR - FEBTETES
I R AT RERSHRINED © R - PREE
EATEHPAERE B REGRAIN
@i@@ R LR D R R REN BRI E
R=E°

Source ERIHR : AIA Investment Management
HK Limited & B1R & BREEERAR

Fund Manager's Report
BEeLBRE

The fund recorded 0.12% return in November.
Hong Kong government Hong Kong Dollar
(“"HKD") bond yield curve shifted downwards
in November 2025, tracking the United States
(“US") Treasury yield curve. In terms of HKD
credits, spreads remained stable during the
month. Going into December, apart from
being influenced by Hong Kong domestic
economic conditions and HKD fund flows,
Hong Kong government HKD bond yields
are expected to remain volatile given the
current global macroeconomic conditions
and US policies uncertainties may continue
to alter market expectations on the pace
of US rate cuts. As such, medium to long
term high-quality HKD bonds continue
to be the investment focus for attractive
return while minimising the negative price
impact from interest rates fluctuations.

AEER11BAR50.12%E 1 - H1E
2025 11 BIE - EEBNETESNE
RiFPEEEE NS RMGE TS - 7B
TEEME @ ERFEMIFEE - EA12
B BT SXEENE 2RISR
B9\ ARERIZRREITERRANE
BB SR AT HEE M rl BE B R B T iR
ZERRES TR - EEBNETES
W R REEHRINED o Rt - PREME
gzﬁ7'515#{)3,“&}3??%5%%15%%E’\J
@ﬁi@ R EER D R RREN BRI E
RE=°

Source EHIHER : AIA Investment Management
HK Limited &ZFBREAEEEEERAR
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As at 30 November 2025 & Z=2025%11 A30H

AIA Global Bond Fund ARk BEHE R

Investment Objective & B Z Asset Allocation BEED Fund Manager's Report
To achieve long-term stable return from a combination of income and capital appreciation through (1) China HE gﬁ,@éﬁé }E iﬁ%
g\estlng l}:g;vnr‘;fci;nﬁgomfggln:;;n tt;ggna;;lg{;r;; e (2) European Monetary Union ~ BUMNE #HE The fund recorded 0.34% return in Novernber.
3 Bl 9 %53 , HEEW ° erformance was driven main compression
BERRAMNEIR TS 1B E R el = RARENE (3) Japan AA in the United Sglaﬁes (hUhS% trevaszursy yieplds and
. . 4 interestincome. Although the longest overnment
Fund Fact Eﬁ *4 (4) United Kingdom RE shutdown ended in themiddle of the mo%th market
. - uncertainty regarding the impact on growth welghed
. - . (5) United States E3E on senl\memd'l;he pfzss through of tarlffsktotlhe us
Net Asset Value Per Unit #2918 USSET 895 (6) Other Courtries Rums | el
a Federal Reserve interest rate cut rose, followin
Fund Performance g@%—%}ﬁ‘ (7) Cash and Others HeEREM thfseltcffgfrlskvassdet§anﬁwealéer‘ecbolncmfllcc‘latg
releases. turozone data showed stable Inflation
(NAV to NAV, in US Dollars ﬁé%ﬁ%ﬁéé%@ s l«}{%fc'ﬁ'ﬁ) and improving business activity. In the UK, markets

responded positively to the budget announcement

overaHdafs thelgovernment s hbeadroorﬁ against thg
imposed fiscal measures was bigger than expecte

(1) 5.45% o and the forecasted gilt supply was lower than

(2)21.37% expected. Japan saw improved consumer confidence

yet persistent underlying inflationary pressures. The

Cumulative Return R EHR
1 Month 1 Year 3 Years 5 Years Year 2024 (7) 427%

—_ —_ = o size of the fiscal stimulus package raised concerns
f&An k-3 =% A 20245 E (6)7.97% over the country’s substantial debt burden, causing
0.34% 4.92% 12.02% -12.60% -1.18% the underperformance of the Japanese government

bonds. The US Treasuries outperformed other major
government bond markets. The 10-year US Treasury
yields fell to 4.01% in November. In contrast, the
10-year German Bund yields and the 10-year Gilt
yields have increased from 2.63% to 2.69% and
from 4.40% to 4.44% respectively in November.
The Fed's rate cuts and upcoming fiscal stimulus

Period Return Hi A EIR

01/12/24 - 01/12/23 - 01/12/22 - 01/12/21 - 01/12/20 -
30/11/25 30/11/24 30/11/23 30/11/22 30/11/21

4.92% 4.92% 1.75% -19.86% 2.64% | e e pecied o sumort globat 3rowth ko
(4)9.11% 2026. However, inflation remains above central
Top Ten Holdings# + X HEE — el el ot
= % BEESERS R AREHIBHEB0UNESR - AERHT R
(asat 31 August 2025 B Z 20258 A 31A) (ot NAVIEEEFEB D) W E e T i R
US TREASURY N/B 1.000% 31/07/2028 304% %é?ﬁg%%@ﬁé f~§% 2;’)3{ ;E L2 ?Féﬁgi‘é@
o o NiF3 izl
US TREASURY N/B 0.875% 15/11/2030 283% S AREOEELENHARRL S
UNITED KINGDOM GILT 3.750% 22/10/2053 245% B - +—RE  BEE ‘,gggmgm««,@g
US TREASURY N/B 1.125% 29/02/2028 238% tgg;&xﬁ a”é] 1%%%%@5%% Séb%g(% *
o o TR HIETE Y °
BUONI POLIENNALI DEL TES 5.000% 01/08/2039 214% g % Eﬁ%ﬁﬁg,\i%g% BB BAH
JAPAN GOVT CPI LINKED 0.100% 10/03/2028 213% Tz E&‘]‘E%EﬂdE&U’éﬁﬁﬂ%ﬁ’)&{’f”?ﬁtﬁﬁﬁﬁi !
US TREASURY N/B 3.000% 15/02/2048 204% ARENEEEERENAN - DAWHESEED
i q .
US TREASURY N/B 1.375% 15/08/2050 1.98% ﬁlﬁém} xrt ']azzﬂiq
UNITED KINGDOM I/L GILT 1.250% 22/11/2027 1.93% ?ﬂﬂgggrﬂf {Eiﬁgﬂiﬁ%@%@ﬁﬁﬁ;ﬁﬁ&%
o o it © 10 B ERRAE 11
TSY INFL IX N/B 0.375% 15/01/2027 1.90% BEL01% ST 10 B E A R EE A

R IR AR s LR 2690 - LR 0
BRI S LUREDE BIR A
iﬂm;@iﬂ'}itﬂiﬁbﬂ ?Eg

FERIOEILR o bl
BRI « IR SEH %*?ﬁt?f’é%i
T AHEERE

Source ERIHR : AIA Investment Management
HK Limited & B &EBREEERAR

AIA Conservative Fund R RFES

Investment Objective & B2 Asset Allocation BEED Fund Manager's Report
To preserve principal value and maintain a high degree of liquidity while providing current income. (1) Australia BN gﬁfﬁ%fi iﬁ %
The fund does not guarantee the repayment of capital. :
(2) China Tl The fund recorded 0.20% return in November.
B R o E R RBNBARE o & P )
EERIASBELEHEEABY  MHRACRMLR - AESTRBNEAS (3) Hong Kong - e e
(4) South Korea R moved lower in November as the funding
Fund Fact £ &% (5) United Arab Emirates s condition in the HKD market loosened due
N N . . . to moderated inflows for equity investments.
Net Asset Value Per Unit B{) S H(E HKS7EW: 10.05 (6) United Kingdom RE Going into December, in addition to the
Fund Performance E4£XH (7) Other Countries HAbE R domestic funding condition, the upcoming
. N s o (8) Cash and Others BAREM United States (“US") economic data releases
(NAV to NAV, in HK Dollars EEFEHEEFE - UEBETE) B and uncertainties on US policies may

continue to alter the market expectations

Cumulative Return REEIH (1)6.38% on the pace of US rate cuts and impact
1 Month 1 Year 3 Years 5 Years Year 2024 (2) 26.45% the movements of HKD short term rates.
—fEA —£ =f A 20245 AEEH11 BR$150.20%E38 © EHRHA
0.20% NATER NATER NATER NATER BENE BT NETAENES

AR - ERE BRI RN BRHTE -

Period Return £l A EH EA128 - BT EREHINERERI

AN MR R ERB BRI THEE
MR E AR N AR B SR
FEE  NEREEERIRNES -
Source ERIHR : AIA Investment Management
HK Limited & B EEREEERAR

01/12/24-  01/12/23-  01/12/22-  01/12/21-  01/12/20 -
30/11/25 30/11/24 30/11/23 30/11/22 30/11/21
N/A i N/A i N/A i N/A i N/A i A

Top Ten Holdings# +XRZ&EEE#

. 3) 14.63%
(asat 31 August 2026 B 20258 A31H) (hof NAVIEEEFER D) () 3.41% ©

HONG KONG T-BILLS 0.000% 17/09/2025 3.07% (6) 3.08% (5)2.92%
HONG KONG MORTGAGE CORP 4.250% 28/02/2026 2.44%
KOREA DEV BANK/SINGAPORE 3.870% 19/09/2025 2.05%
HONG KONG T-BILLS 0.000% 03/09/2025 1.95%
HONG KONG T-BILLS 0.000% 10/09/2025 1.95%
IND & COMM BK CHN/TOKYO 0.000% 10/11/2025 1.84%
SUMITOMO MITSUI SYD 0.000% 15/10/2025 1.84%
QNB FINANCE LTD 4.050% 09/02/2026 1.64%
SHANGHAI PUDONG DEV/HK 3.200% 15/05/2026 1.54%

AUST & NZ BANKING GROUP 4.010% 23/02/2026 1.54%
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As at 30 November 2025 & Z=2025%11 A30H

AIA Capital Stable Fund RIPEEEFE S

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report

To achieve long-term stable capital appreciation with lower volatility and adopts a conservative (1) Europe Equities BUNRR S gﬁnmfi #ﬁi
approagh in relation to the allocation between (i) equities and (ii) fixed income securities, money (2) Hong Kong Equities EERE The fund recorded -0.06% return in Noverber. The
market instruments and/or cash. (3) Japan Equities ARRE maé'n delrfactors were Asiaf#ex Jgpag) equities, but the
- = underperformance was offset by European equities.
UBERREBRRPBENERNEE  TRRRTERE()REEHEERRZES « B (4) United States Equit ERE The FTdS)E MPE World Government Bond Index (357%
nite ates uities 1S edged) was up 0.4% in November. Volatility in equity
’%m%lﬂ&/ﬁﬁﬁZFﬁ EEﬁE a s - markets and rising expectation of further rate cuts from
(5) Other Equities HBE the Federal Reserve by the end of the year increased
Fund Fact £ & #! . SEmas Treasars yield went down by about 10 basi
- (6) Hong Kong Dollar Bonds BRE po\lms to 4% as investors expecéed ;he Feéierfalﬁeserve
emas - _ 7 ther Bon = e to lower interest rates again by the end of tl e\{)ear
Net Asset Value Per Unit B & FE US$ZETT 31.35 (7) Other Bonds RftfEs Ngvhgr'ﬁgr‘hyee:frTZEdePrEfﬁ“xm)nrédp‘r?i:ﬁrgeaéﬁfﬁmg
ﬁ I (8) Cash and Others }Eﬁﬁﬁﬂt p;lc: vglan({jﬂvdThedVIPX mde;o\%hl\cg gauges the vglaﬂlny
of the Standard and Poor’s ndex rose to its highest
FU n d Pe rform ance g — 43’% E‘ lAt-:vell srlr'!'ce Trumpfs L\l‘igratéon Day market shock in

. N . wis —x . t
(NAV to NAV, in US Dollars EEFEHEEFE  UETHE) mildly improved. In October &Z”T%mM‘Zr”g‘Sﬁ"éToﬁ?l
(1) 6.24% ?ompgs'\t[e Pubrchassir%gsM_magFeTrS‘Elr’lAdpeé Luse ::0 5_2f._9
. rom September’s 52.5. The sia Pacific
Cumulative Return gﬁﬁﬁ (2)7.06% ex Japan Index declined by 2.3% in November in HKD
(8) 3.80% (3) 4.06% term. After hitting record high and gaining by almost
TMonth  dYear  3Yeas  SYears  Year202 D s | Lo s ompane ke
—'1EIFI '—$ E$ £$ 2024$§ (4)6.36% by 4. A:A;dm November. Su?hportgd Ey stronge{ tga?-
9 expected economic growth and sharp year-to-date
-0.06% 9.69% 22.75% 5.31% 3.91% (6)7.44% rally in equity market, the consumer sentiment Index
(6) 2.68% complied by the Bank of Korea climbed to an eight-year
. D07 high in November. The Stoxx 600 Index (in HKD term)
Period Return i @R went up in November. The Eurozone economy expanded
gl a mo_dest pdace. In thi tqizd/quarter, its reaLLGrhosls
- - - - - omestic Product grew by 1.4% year-on-year, slightly
01/12/24 01/12/23 01/12/22 01/12/21 01/12/20 faster than last quarter's 1.3% growth. The preliminary
30/11/25 30/11/24 30/11/23 30/11/22 30/11/21 composite purchasing managers’ index for the month
9.69% 8.75% 2.90% 16462 0.27% odeovembeEr fell slightly to 52.4 from 52{5 a T\onth ago,
B o . o . o -14. o . o indicating Europe's recovery remains fragile.

AERIBR1E-0 06%[E - TRMERRREDR

Top Ten Holdings# +XR&EEE# (7 62.36% H (A& BE - BEANBRORFERIDSTH
. ’ THIHE - =E-’f§§iaﬁﬂiﬁﬂl‘ R (35%EY
(asat 31 August 2025 B 220258 A 31R) (%ot NAVIEEEFEB D) ) E11E LR T 04% « B REILl RS E R
15517‘*5?‘&[55\11_—%5 SHTEHEEH - T HES
US TREASURY N/B 3.875% 30/06/2030 3.03% Bt - RREETRIMHEREREER
% % E‘  ZEAFHEESETRTH0ELEE

BUONI POLIENNALI DELIES 2950% 01/07/2030 1.000/ o B TS S SR st 1 LT 0%
US TREASURY N/B 1.000% 31/07/2028 0.99% FEFI MR NES T IMERE - GRIEEZE500iE
US TREASURY N/B 0.875% 15/11/2030 093% ;&E%%Eﬁwxfgigiﬁ 5 %ﬂgﬁaﬁ% ?éﬁlﬁﬂ& Q*%E
9 o BURMERKE - 2KITEEERI 2 Z910
UNITED KINGDOM GILT 4.500% 07/03/2035 089% BEIE L AA kA T IR IEB OB 406 LA E
TENCENT HOLDINGS LTD 086% 529 < 11713  LIBMEHEMERTA (BREAI)) 128
BUONI POLIENNALI DEL TES 3.650% 01/08/2035 085% ;ﬂg;%?ﬁ ﬁ%ﬂé@%ﬁﬁgﬁggiﬁﬁﬂ/&
o o FRIL20% i3 VIRV BT 44%
CHINA GOVERNMENT BOND 2.670% 25/05/2033 083% ﬂ‘_ﬁﬁgﬁm«,fw B BA A B A B L TR
UNITED KINGDOM GILT 3.750% 22/10/2053 0.80% - BERITRGIERECOENE 1 ARSAZN
JAPAN (10 YEAR ISSUE) 1500% 20/06/2035 079% ERIBEKT - LA BB R0 e
¢ ) 11ALA - BREE AL BNNERNG - B25E

ﬁaE@WEH{E}ﬁHﬁ% 4% » B E—FEN
13% © 11 RS S RAEURIEBINE E A#0625/)VET
RE624 » BRTEUNOITERIERZE (DIRARSS o

Source ERIHR : AIA Investment Management
HK Limited & B EEREEERAR

AIA Balanced Fund X & E S

Investment Objective R&E B2 Fund Manager’s Report

Asset Allocation EESH

To achieve long-term capital appreciation with moderate volatility and adopt a balanced approach (1) Europe Equities BUNBRE E% ar IE q&ﬁ &*

?n relation to the allocation between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EBRE The fund recorded -0.14% return in November. The
instruments and/or cash. main detractors were Asia (ex Japan) equities, but the
e R A RS R - (3) Japan Equities BARE | indereriomaence wasoflby Eutovesn equiies
RIEERRAENGE  WRBIERBENREEHETRREZS  E¥ETE (4) United States Equities ZHARE November, year-end profit taking pressure pushed up price
&/:}z}ﬁﬁzfﬁ mﬁF q = volatility. The VIX index which gauges the volatility of the

o 3 tandard an oor's ndex rose to its ighest level
5) OtherE Hﬁﬂﬂﬁ Standard and P 500 Indt highest level
. (5) ther Equities = = since Tfrum{)ds Léberancn Day marke‘t shchfd\ln April. Thde
e ace of worldwide economic momentum mil improved.

FU nd FaCt gﬁ'ﬁ*4 (6) Other Bonds Efﬁ”ﬁ% &Ocluber‘n}jﬂ PMo;g%nz%tcf:baLCSomtposEe guﬁr%&gsﬁg
s e = (7) Cash and Others ReRHEM FTSE MPF AnsuzxpfcsﬁucoexJapzraon"\‘ndeepxﬁ?chenresd by 5.3%

Net Asset Value Per Unit i{lﬁégﬁ USSZETT 29.46 in November in HKD term. After hitting record high and
glalmkng by alxlrgost 20% |nbO§tlober,f§trv(e E_orea Ccmpuswtg

[0CK Price Inaex succumbed to profit taking pressure an
F un d Pe rfOI’m ance gﬁ % EE, pr:Alled back b\éA 4% in chembe:r. Sugpﬁrtegdpbv stmngerf
than- t i t -to-datf
(NAV to NAV, in US Dollars BEFEHEEFE - UETHE) . (19.78% rally in squity market, the consumer sentment Index
(7) 1.74% (2) 12.37% complied by the Bank of Korea climbed to an eight-year

e high in November. The Stoxx 600 Index (in HKD term)

Cumulative Return RE @R went up in November. The Eurozone economy expanded
at a modest pace. In the thlrduquarter its real Gross
1 Month 1 Year 3 Years 5 Years Year 2024 (6)47.05% (3) 6.88% %%ﬂ?mf lrgsdtuqciagrrtz\;vsbr 31/4érg\7v?ﬁ?‘ev %arglfrk?nm
—f8A —& =% ix 20245 ' Reoveme Tl Shamy o S5 o 53,8 manth ago
0.14%  1441%  3158%  1375%  6.74% feeingEuropes ecoueryrmn sl T TSt

up 0.4% in November. Volatility in equity markets and
Period Return #] A B4 FZ%?vixb"y:ﬂSé'hﬁE?‘?gnﬂ”e’ytﬁ% .ﬁiﬁ%%?éé‘%;@é??ﬁi‘iﬁ%
% t t tats

01/12/24-  01/12/23-  01/12/22-  01/12/21-  01/12/20- ()1057% | Lkt down by about 10 basi points o 4% a6 Imewors
30/11/25  30/11/24  30/11/23  30/11/22  30/11/21 o o o he yany | © loWer inerest rates
14.41% 11.23% 3.39% -15.41% 2.20% Gy1161% AR FRHE-014%E% - TBOEERER

TN (BREA) BE - EEMRENRIFRRIENT
Top Ten Holdings# +x&R&mBA# ATHYE BEEsuke iR A LE
0.3% U[EIlin = 7 RS - GRS
t 31 August 2025 &, 2 202558 F 31 % of NAV {5 B 75 14 EH00IEBURENMEAIVIXIEB L A EBAAKIRE "B
(asat st August 2028 BEA2SFERTE) kot v (R EFHER AtL) HE , HRRALENBET - SHERABHE
US TREASURY N/B 3.875% 30/06/2030 1.70% Eggﬁi%ogg?gﬁfﬁg{%ﬁié -%ﬁ;?ﬁgéﬁjz
TENCENTHOLDINGSLTD 147% (A7) BB T 3% - BEEAREERE LR
ALIBABA GROUP HOLDING LTD 1.22% PRITRLH S EART20%% » EEFIELEN TR
HSBC HOLDINGS PLC 111% 1;5;5@%11‘%7 ggﬁ-%ﬁgﬂﬂﬁgféﬁééfﬁ

. o 5B BI4R1T ) =

US TREASURY N/B 1.000% 31/07/2028 0.92% ?Eéfiﬂﬁﬁgﬂﬁ}\ﬁ%ﬂﬂ T o L EMEEHER
US TREASURY N/B 0.875% 15/11/2030 086% %E;g%ﬁgo%&&g A éﬁiwggggggﬁg
TAIWAN SEMICONDUCTOR MANUFAC 0.84:/.7 R o T A s
AR EE DR YA R %5258 FEES24 - BREMIE AR
MICROSOFT CORP 0.76% §t§§f£§*ﬁ%ﬁﬁ§¥%§%ﬁw?mg§ﬁ}gﬂ :; %5;@

g o ATTHR) 118 LR T 0.4% o B AEI RS

CHINA CONSTRUCTION BANK-H 0.75% e ﬁ%fiﬁfiﬁﬁﬁ-fﬁ%a@%ﬁgﬂtﬂ X 1%’]][]?

HEH 1B EREETRBMIERRS
EERAMAARE XA+ FHEESETRTH10E

HBE%

Source ERIHR : AIA Investment Management
HK Limited & B & EREEERAR




AlA Retirement Fund Scheme R} iRk & 512

As at 30 November 2025 & Z=2025%11 A30H

AIA Growth Fund X} lERE 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 BUNRZ Eﬁn‘lfiﬂpﬁi
relat|on to the allocation between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EERE The fund recorded -0.55% return in November. The
instruments and/or cash. (3) Japan Equities ARRE ma(ijn detr?cmrs were Asiaf%ex Jabpag) equities, bu}t}he
N . = t 3
ERRMETERRISE  YRMEMERE()RER(HBEERERS  EEHETE o P dsq et =g rﬁ; éﬂhi[%er{ Fn’e”‘%”édé mmwm m“é‘é‘iegaﬁ"m:&“s‘a/lii
R/ARE 2 MARAE (4) United States Equities - REBE | ety e mee
(5) Other Equities HBE Standard and Poor's 500 Index rose to its highest level
Fund Fact E£ &% i 2 sz o worktutde ssomomc momentum il epfovet
un ac - (6) Other Bonds ,\ﬁm_ﬁf E\Ocmber‘thdel PMcrgaanGgL?baLCsomposlge ;uéi;\;s_ll_ﬂg
t t
Net Asset Value Per Unit E{Eﬁééﬁ Uss;i 7.29 (7) Cash and Others ﬁé&ﬁ{m FTaSnEg!\:l;sF Kslszg’gl?lcoexJap;%m\ndeeazgcl?rq;d by 2.3"2

in November in HKD term. After hitting record high and
gaining by almost 20% in October, the Korea Composite

Stock Price Index succumbed to profit taking pressure and

FU nd Performance Eﬁ%fﬁ, phullsd back b\élﬂo%m chembshr Sugpgrted bysiruné;er
. 5, e ws, 3 ] — than-expected economic growth and sharp year-to-date

(NAV to NAV, in US Dollars ﬁglgﬁgqﬁégﬁ ’ H%EE‘I‘%) (7)1.21% (1) 17.85% rally in equity market, the consumer sentiment Index
93% Ll complied by the Bank of Korea climbed to an eight-year

. (6) 6. ° o high in November. The Stoxx 600 Index (in HKD term)
Cumulative Return gﬁ@ﬁ (2) 21.37% went up in November. The Eurozone economy expanded

at a modest pace. In the third quarter, its real Gross

Domestic Product grew by 1.4% year-on-year, slightly
1 Month 1 Year 3 iears 5 Years Year 2024 (5) 21.24% faster than last quarter's 1.3% growth The preliminary
—{@#A — = iE 202458 compusb\te gulrtchlasl\]nlg manazgerfs mdexzforthe mohnth of
November fell slightly to 52.4 from 52.5 a month ago,
-0.55% 23.14% 50.31% 35.50% 11.98% indicating Europe’s recovery remains fragile. The FTSE
MP(F) 4W})rld ﬁovemgven{/Blondl Index (35% Hedgked) wag

up % in November. Volatility in equity markets an
Period Return i1 @R rising expectation of further rate cuts from the Federal

Reserve by the end of the year increased demand for bonds.
In November, the 10-year United States Treasury yield
went down by about 10 basis points to 4% as investors
expected the Federal Reserve to lower interest rates
again by the end of the year.

01/12/24 - 01/12/23 - 01/12/22 - 01/12/21 - 01/12/20 -
30/11/25 30/11/24 30/11/23 30/11/22 30/11/21

23.14% 15.85% 5.36% -15.36% 6.51% (3) 12.59% O —
: : (4)1881% i (BAAI) BE - BENRERREERIES
Top Ten Holdings# +XiZ&EBEE# ETHIE %ﬁ%ﬂ a%aﬁ@éj?z;ﬁ%}%&g ﬁg
— 703% N B T RERE) - G
(as 31 August 2025 B E 202568 A 31H) oot NAV IEEEHEE A ) ES00E RN IGER L B4 i
A HRREREKT - 2REE AN
TENCENT HOLDINGS LTD 251% BENE - 108 RERABESREGA E%%M}aiﬂm
ALIBABA GROUP HOLDING LTD 210% ?Eg%i;ﬁ??g;@ 1813 %{éf Ef {f: gg‘;ﬁﬁ_g
5 i g 2.3% ]
HSBC HOLDINGS PLC 194% R EBEED LR 20%4 - SERIERE T 5
TAIWAN SEMICONDUCTOR MANUFAC 1.48% MBBHEET 4.4% - FEBHBEHOLSELERLUES
HBLED e SRR SRR FABAEAT . DERIA
D 1 J Sa
MICROSOFT CORP il aﬂnm;mﬁoo;a;ymﬁm; - BB
CHINA CONSTRUCTION BANK-H 1.29% MERERR - B=FF  HREERNEEQERTE
CEIGIE D E1.4%  BER E—FEM13% - 1B REATRE
’ BIRUIIER Ai0s2 S0ME TRES 4 BREA
XIAOMI CORP CLASS B 1.15% ERIRERE AN - SRATEA T ABGES N
AIA GROUP LTD 0.90% ( 35%ATTHM) 118 EART0.4% © BEmRBILLR
S EEM IR FRAIE— BN

EITHEENTK - E11BH 0 RIEETREMIR
BREEEENEOLE  ZETFHERIETRT
#10/EERE4% °

Source EHIFER : AIA Investment Management
HK Limited &ZFBRAEEREEFRAR

AIA Manager's Choice Fund R E £ EHEREKES

. . > T '

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 Eﬁ,ﬁi@ q&ﬁi

BREDBREESERE  ERRMERIEE - (2) Hong Kong Equities BERR The fund recorded -0.04% return in November. The

L = main detractors were Asia (ex Japan) equities, but the

(3) Japan Equmes =] z’&%% underperformance was offset by European equities.

FU nd Fact g% *,l» . - = Although the FTSE MPF All World Index gain 0.3% in

(4) United States Equities ;@ RE November, year-end profit taking pressure pushed up price

— "ﬁ?ﬁﬁ HK &m 2451 5 ber Equiti HHpE g?latl\jl\lya'rh%v;x|nyeg<0v6hllcg gaugestlh_etvnhl_anr!nylolflhel

3 y: 23 andard and Poor's ndex rose to its highest level

Net Asset Value Per Unit BE{u & &% $7 5 (5) Other Equities N since Irumps Liberation Day mriet shackin Aprl. he

wortawis I ul iaty 1 rovea.

Fund Performance gﬁ%‘%fﬁ' (6) Other Bonds Hftrfass In October, the J.P.Morgan Global Composite Purchasing

(7) Cash and Others ReRAfe | [ bosiossion spenters s e

. Y 57 [ et > 3 NE Sl >~ sia Pacific ex Japan Index declined by 2.

(NAV to NAV, in HK Dollars BEEFEHEEFE b{éﬁ?#ﬁ-) in November in HKD term. After hitting record high and

gainLng by zlilrgost 20% inbO(?tober,fthe ﬁorea Composilg

. tock Price Index succumbed to profit taking pressure an

Cumulative Return 2F&EH Py !

pulled back by 4.4% in November. Supported by stronger-

5 than-expected eco:wmic growth and sharp year-to-date

1 Month 1 Year 3 Years 5 Years Year 2024 o (1) 13.40% rally in equity market, the consumer sentiment Index

— (7)327% (2) 8.11% complied by the Bank of Korea climbed to an eight-year

_{EH _$ :$ £$ 2024$E ’7 high in November. The Stoxx 600 Index (in HKD term)

went up in November. The Eurozone economy expanded

-0.04% 14.11% 30.16% 17.05% 5.79% (6) 41.94%

Period Return Hi A EIR

01/12/24 - 01/12/23 - 01/12/22 - 01/12/21 - 01/12/20 -
30/11/25 30/11/24 30/11/23 30/11/22 30/11/21

(3) 6.52% at a modest pace. In the third quarter, its real Gross
Domestic Product grew by 1.4% year-on-year, slightly

faster than last quarter's 1.3% growth. The preliminary
composite purchasing managers' index for the month of
November fell slightly to 52.4 from 52.5 a month ago,
indicating Europe’s recovery remains fragile. The FTSE
MPF World Government Bond Index (35% Hedged) was
up 0.4% in November. Volatility in equity markets and
rising expectation of further rate cuts from the Federal

1411% 10.61% 3.13% -15.33% 6.21% Reserve by the end of the year increased demand for bonds.

(4)15.35% et donin oy about 10 basle points o 4% as mvetiors

TOD Ten Holdi HQS# T REKREEBE # expg—:clbed rt]hr-z Fsdir?]l Reserve to lower interest rates

again by the end of the year.

(asat 31 August 2026 B 20255 8 A31H) (%of NAVIEEEFERE A L) FEERIBHNA0060EE  TRNBRALE

TERM DEPOSIT HKD DAH SING BANK HKG 2900% 01/09/2025 215% (®) 11.41% PR R M S

TENCENT HOLDINGS LTD 140% ;% 3% ;& )EEE%H ?gi;ﬂ%z&gﬁggifﬁ

US TREASURY N/B 3.875% 30/06/2030 1.39% S00EEL VI 4
5 B o 3

ALIBABA GROUP HOLDING LTD 1.17% %25@ . ﬁ)gﬁ é*@%;éﬁf% Gl ot
HSBC HOLDINGS PLC 1.11% Ris25 LA 2529 - 1171 - LSR8

US TREASURY N/B 1.000% 31/07/2028 089% ég%ﬁgﬁfﬁiﬁgﬁ% ,fg@;z E§ﬁ§3;§;¥§

US TREASURY N/B 0.875% 15/11/2030 083% MBRAEE T 4.4% - SEBHAHOCEREL RS

TAIWAN SEMICONDUCTOR MANUFAC 082% FEoBHAR RO  BEROEHONEEE

NVIDIA CORP 082 DR 1| B EAE R RE KT - LA

o METEATER 6005887118 LAk - BT EASELUR

CHINA CONSTRUCTION BANK-H 0.74% MEREER - $=3F 0 AREEREERERER

F1.4%  BERE-FEN1.3% - 11BRGAREL
BIEHAEH EARY52.5/)\IB FREES52.4 - BREUMAY
SRR IR ARES - BT R BUSASER
(35%AT ) £118 LT 0.4% ° BREI LR
SHZEMSRBREERIE— S RENRABLA
ENTHESNEX - £11B1H > RIEEETEEMIR
BRETEENEOLE  XE+FHEMRIETRT
H0fEEREEL%

Source EFIFIR : AIA Investment Management
HK Limited Z¥BRAEEEEFRAR




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 & EFE
Fund Performance E2& X%

USSZETT 63.50

(NAV to NAV, in US Dollars EEFEHEEFE  UETHE)

Cumulative Return 2FEER

1 Month 1 Year 3 Years
—{&A -5 =%
-0.08% 9.31% 73.36%
Period Return A @15}
01/12/24 - 01/12/23 - 01/12/22 -
30/11/25 30/11/24 30/11/23
9.31% 3410% 18.26%

5 Years
-3
91.03%

01/12/21 -
30/11/22
-11.52%

Year 2024
20245
25.09%

01/12/20 -
30/11/21
24.55%

Top Ten Holdings# +A&REEE#

(asat 31 August 2025 &, £ 202558 A 31H)

(%of NAVIEEEFERDLL)

MICROSOFT CORP

NVIDIA CORP

AMAZON.COM INC

APPLE INC

META PLATFORMS INC CLASS A
BROADCOM INC

CAPITAL ONE FINANCIAL CORP
BERKSHIRE HATHAWAY INC-CL B
LOEWS CORP

KINDER MORGAN INC

7.50%
7.34%
5.09%
420%
416%
3.96%
2.55%
252%
218%
202%

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£R1

HKSB % 26.30

(NAV to NAV, in HK Dollars EEFEHEEFE  UWBHEHE)

Cumulative Return AR

1 Month 1 Year 3 Years
—{&A — =%
1.58% 25.54% 52.20%

Period Return Hi A EIR
01/12/24 - 01/12/23 - 01/12/22 -
30/11/25 30/11/24 30/11/23
25.54% 7.66% 12.62%

5 Years
R
44.58%

01/12/21 -
30/11/22
-15.34%

Year 2024
20245
0.05%

01/12/20 -
30/11/21
12.20%

Top Ten Holdings# +XZ&EBEEH#

(asat 31 August 2025 B £ 20255 8 A 31H)

(%of NAVIEEEFEF DLL)

SAPSE

NOVARTIS AG-REG

ASTRAZENECA PLC

ASML HOLDING NV

ROCHE HOLDING AG-GENUSSCHEIN
SIEMENS AG-REG

SHELLPLC

BANCO SANTANDER SA

HSBC HOLDINGS PLC

NESTLE SA-REG

1.93%
1.76%
1.71%
1.68%
1.48%
1.46%
1.36%
1.18%
0.85%
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.

AEZNETRRERR  MAMREESANBTIARERY - REBARRBT/BTERR

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

As at 30 November 2025 & Z=2025%11 A30H

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 T¥

(8) Information Technology BRHE
(9) Real Estate #hE
(10) Utilities NEES 3
(11) Cash and Others BeREAM

(1)11.73%
((2) 12.24%

(1) 1.11%
(10)233% —

(9)2.22% (3)2.71%

(8) 34.33% (4)393%

(5) 13.89%

9
(7)687% (6) 8.64%

Asset Allocation EESH

(1) France EE

(2) Germany =R

(3) ltaly =V

(4) Spain BT

(5) Sweden gz

(6) Switzerland i

(7) The Netherlands Gl ]

(8) United Kingdom HE

(9) Cash and Others BeREAM

’—(1) 16.03%

© 13.09%7

(8) 24.31%

(2) 13.99%
’7

(3) 5.56%

(4)5.01%
(5) 2.80%

(6)11.08%
(7)813%

Fund Manager’'s Report
HeLmgs

The fund recorded -0.08% return in
November. For the fund performance, stock
selection in Consumer Staples and sector
allocation in Healthcare detracted from
performance. On the other hand, stock
selection in Financials and sector allocation
in Information Technology contributed to
performance. The Standard and Poor's
500 Index ended the month of November
almost flat. Third-quarter reporting season
is drawing to a close. Of the Standard
and Poor’s 500 constituent companies
that reported their earnings, more than
80% had delivered better-than-expected
results. The longest government shutdown
in the United States history came to an
end in mid-November. However, both set of
consumer confidence indicators separately
compiled by the University of Michigan
and the Conference Board were still on
a downtrend and declined in November
from their previous month's levels.

FEER11BRHIKIG-008%MEE - HitE
SRBME  HBULERRAEENER
REELNEERR TEY - SREEHN
ERMERRRAENELEEHENE
et - A LAH50048 81111 B & T
Ui - E=FEIRFBHER  EEA
EIERRAEEL BS00R A ARF » #8
BB0%HI AR EAELLFRERST - EEER L&
RHOBFERER 11 B aER o XM @ B
BRERABRNEEEEEEEARREL
ML EEE ORYME T\ LE
HUAREIESE E—ERE -

Source ERIHF : AIA Investment Management
HK Limited & B1R & BREEERAR

Fund Manager's Report
BEeEEBRE

The fund recorded 1.58% return in November.
For the fund performance, positive
contributors included stock selection in
pharmaceuticals Biotechnology & Life
Sciences and Commercials & Professional
Services. Detractors included stock
selection in Financial Services and an
overweight position in Consumer Staples
Distribution & Retail. The Stoxx 600 Index
(in HKD term) went up in November. The
Eurozone economy expanded at a modest
pace. In the third quarter, its real Gross
Domestic Product grew by 1.4% year-on-
year, slightly faster than last quarter's
1.3% growth. The preliminary composite
purchasing managers' index for the month
of November fell slightly to 52.4 from 52.5
amonth ago, indicating Europe's recovery
remains fragile.

AERR1BHIRG51.68%ME - ALK
BAE  BE - EMBBENESRS2NE
EENBERBTENERMELTER -
MERREENERDRIDEB VRS
HERTEXNRSHERBRER - L
A ENETEEIER00I5#E 118
E3R - BT RSB LURAARE RAE © 5
ZFE HEHEALEEERFER
1.4% » BBEH E—FEAY1.3% « 11 BHIR
AREBREH AR L B#52.5/MET
232524 » BTREUNAREREREMNA
fE55 -

Source EHIHER : AIA Investment Management
HK Limited &Z#Hi%&EBEEEBRAR



AlA Retirement Fund Scheme R} iRk & 512

As at 30 November 2025 & Z=2025%11 A30H

AIA Hong Kong Equity Fund R EHREE S

Investment Objective &R¥& B1Z Asset Allocation BEED Fund Manager's Report
To achieve long-term capital appreciation by primarily investing in equities issued by companies (1) Basic materials BEARYE Eﬁ,@i@ i&%
listed, based or operating principally in Hong Kong. (2) Consumer Discretionar B .
v m N NN N . - . y /RN The fund recorded -0.73% return in November.
BBTRRAREERLD - UEHRAEN T ERESEE 2 NAMBITHRE - (3) Energy ) The main contributor was the value strategy.
EBRBEREE - (&) Financials 28 The Hang Seng Index marginally declined
e b N by 0.2% in November due to the 2.5% loss
Fund Fact gﬁﬁ*# (5) Health Care R from the Commerce and Industry Sub-
s N (6) Industrials I¥ index. The Technology sector was under
Net Asset Value Per Unit B EEFE HKSB 24.38 (7) Real estate HhE selling pressure as investor confidence
N was dented by the news of the Pentagon
Fund Performance E&%&H%E (8) Technology i adding Alibaba, Baidu and BYD to a list
(NAV to NAV, in HK Dollars EEFEHEEFE  UBETE) (9) Telecommunications Eifl of companies deemed military-linked.
10) Cash and Oth BeREM Conversely, the Financials, Properties
Cumulative Return 2F&EI5R (10) Cash an ers and Utilities Sub-indices all gained by

1 Month 1 Year 3 Years 5 Years Year 2024 more than 2%.

xe (10)5.11% (1) 3.00% . e 5
—fEA - =F iF 20245 ) 2.90% (2) 2057% E%?ﬁ NAMREE 0‘;3%@%* iz
-0.73% 29.96% 25.41% -3.22% 7.50% 0% HAUK B RIERE - 2T RIEH

@)259% | FEE25%FTHER  EERHEIBTYR

Period Return i E13} 0.2% ° HEMBZEIMERS) - REERE

\ CRAAAERMEDE « BEAMLER

01/12/24 - 01/12/23 - 01/12/22 - 01/12/21 - 01/12/20 - (8)21.17% A AHEERAENATREENE

30/11/25 30/11/24 30/11/23 30/11/22 30/11/21 M - 981 - 287 HERAHEES
29.96% 6.83% -9.67% -17.59% -6.35% KEIeEY HIREER2%

. S Source EHIFR : AIA Investment Management

Top Ten Holdings# +A®KREEFE# HK Limited &FF3EBIEEBERAR

(asat 31 August 2025 B Z 20258 A31A) (hof NAVIEEEFEB D)
(7) 2.95% (4)32.62%
TENCENT HOLDINGS LTD 9.52%
(6) 3.47%
ALIBABA GROUP HOLDING LTD 8.46%
HSBC HOLDINGS PLC 7.48%
AIAGROUP LTD 439%
CHINA CONSTRUCTION BANK-H 427%
XIAOMI CORP CLASS B 413%
MEITUAN-CLASS B 312%
HONG KONG EXCHANGES & CLEAR 297%
PING AN INSURANCE GROUP CO-H 281%
IND & COMM BK OF CHINA-H 2.33%

AIA Greater China Equity Fund R XPEREE S

. . pra . > '

Investment Objective REBE Asset Allocation BEED Fund Manager’s Report

To achieve long-term papitgl apprec!ation by invgsting primgrily iq equities issued by companies (1) China e Eﬁ,@@@ %ﬁ%

listed, I?ased or operating principally in Greater China region, including the PRC, Hong Kong, Macau (2) Hong Kong Ei The fund recorded -1.97% return in November. The

and Taiwan. (3) Taiwan o main contributor was the growth strategy. The Hang

BREXERANEATERE (RETE B8 BPIRAE) L UEMAEHS Sen Inde mrginal declined by 0 2% n November

N ko = P s N SN E due to the 2.5% loss from the Commerce and Industry

FTEASMEE 2 ARIFRTIRE  WEBRIEREE - (4) Cash and Others R Sub-index. The Technology sector was under selling

pressure as investor confidence was dented by the

pLBIN news of the Pentagon adding Alibaba, Baidu and

Fund Fact Eﬁﬁ*’l’ BYD to a list of companies deemed military-linked.

Conversely, the Financials, Properties and Utilities

Net Asset Value Per Unit EfiEEFE HKSTBHS 19.45 (4) 0.94% Sub-indices all gained by more than 2% The CSI 300
Index went down by 2.5% in November. Investors
took profit after the CSI 300 Index registering two

Fund Performance gﬁﬁiﬁ 3) 26.72%7 consecutive years of double-digit gain. Rising political

. Y [ Wt 3 = o e tensions with Japan and disappointing economic data

(NAV to NAV, in HK Dollars EEFEHEEFE  UEBETE) also dampened sentiment. Most of recently released
economic indicators from China were weaker-than-

Cumulative Return EEEH expected. In October, the yearly growth of exports,
retail sales and industrial production were all weaker

1 Month 1 Year 3 Years 5 Years Year 2024 than a month ago. The official composite purchasing
_ managers’ index in November also declined to 49.7

—fEA —% =% S 2024 & from last month’s 50.0. In November, the Taiwan
-1.97% 37.75% 60.21% 26.38% 18.80% (1) 59.55% Stock Exchange Weighted Index lost by 2.1% after
hitting record high in the previous month. Investors

. took profit on Technology sector after a strong

Period Return ¥ A B3R (2)12.79% rally since the beginning of the year. On economic

front, Taiwan’s export sector experienced significant
01/12/24 - 01/12/23 - 01/12/22 - 01/12/21 - 01/12/20 - expansion since the beginning of 2025. In October,
30/11/25 30/11/24 30/11/23 30/11/22 30/11/21 Taiwan exports expanded by 49.7% year-on-year.
37.75% 14.98% 1.15% -17.61% -4.48% AESR U BHEB1.97%E% - TRFR
ings# s IEE# # BERBAENIA FER0.2% ©
(asat 31 August 2025 B £ 202558 A 31H) (%of NAVIEEEFER D) 5 ~ BEALE s 5 A1 B
= - = EHNOARREEEMEN - AT
TAIWAN SEMICONDUCTOR MANUFAC 9.53% B ERA ;iﬁ% pix }‘é% & iﬁ}@
TENCENT HOLDINGS LTD 9.34% 2% ° TBAR300IEH 11 A TR 2.5% ° £
ALIBABA GROUP HOLDING LTD 6.24% ;i;;‘aﬁéﬁgﬁﬁﬁ’%%ﬁﬂiﬂﬁﬁmsfé* i
s FEEREF RN - [E9) - HAABNEGE
HSBC HOLDINGS PLC 4.44% SE@%‘%H/E{L}E%A%iE@ v(«ﬁgﬁ@}mﬁ“
CHINA CONSTRUCTION BANK-H 3.94% ; trg ;?%E%Hﬂ EP@%}%’EL}J@ Eﬁk%g%gf
XIAOMI CORP-CLASS B 285% ZLRATEM 108 (AR » TEHER
IND & COMM BK OF CHINA-H 220% IETENEREEL TR 8- f8A - B
20% BhARMUEENE 1 ABEY F @A
MEITUAN-CLASS B 206% #50.0F 82497 - E—EARIAI TERY
AIAGROUPLTD 1.78% B QEESTHANERYN11H P
MEDIATEK INC 177% 2.1% ° EERIR AT B 4 LR SR 53857
18 - BEEERERE - fEOELE 88

iy
BT E B 2025 E M RHERELE
10B13  REHIRFERG.T%
Source EHIFIR : AIA Investment Management
HK Limited &} E EREEBRAR




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

As at 30 November 2025 & Z=2025%11 A30H

AIA Asia ex Japan Equity Fund Z3352M (BARKRIN) REESR

. . b T ’
Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To ach!evg long-term Caplt?l apprematlon by |nvest!ng prllmgrlly in eqUItlgs and 'equny-rela"wd (1) Australia BN gﬁ%ﬁ%fi#ﬁ%
securities issued by companies listed, based or operating principally in the Asian Region (excluding (2) China hE The fund recorded -2.81% return in Noverber. The
Japan). (3) Hong Kong EiB ?ain clogtr'\butor\gvas“thfj Hc{ng Igolglgoe%u/'ni_esNThe Habng
NN N = o N eng Index marginally declined by 0.2% in November
ERITERENETNE (BAKRI) £ UEBAESBHTEEEWELE 2 AT @) Indi nE guﬁto ldhe 2T?‘%#osifror| the Commerce andd \nd\{flry
— S 13 o ndia ub-index. The Technology sector was under selling
BITNRERREREES  WERRPERILE - N > p;eshsure asinvesto&gcnfid?ngebwasdeéned bdythe news
i of the Pentagon adding Alibaba, Baidu and BYD to a
F d F t g%ﬁ*ﬁl— (5) Smgapore %‘ﬁj}ﬂf& llhst uFf comparcle;deemed mlmdarl)/ LunkedSCobnve(rjsely
s the Financials, Properties and Utilities Sub-indices
un ac e (6) South Korea @ﬁ% all gained by more than 2%. The CSI 300 Index went
EESE 5 (7) Taiwan oy dﬁwgsb‘ys%gv‘o |g November. Investors took profit after
Net Asset Value Per Unit &% USSZT 30.80 the ndex regstering two consecutive years
of double- dlglt gain. Rising political tensions wnh
(8) Cash and Others }Eﬁﬁﬁﬂt Japan and d! data also d
sentiment. Most of recently released economic indicators
F un d Pe rfO rmance gﬁ 'IEE Iﬁ, frcmlchma Vﬁrs \fNeaker;than;exlpec}ed, IndOc_todberithel
. N : Wt P N yearly growth of exports, retail sales and industria
(NAV to NAV, in US Dollars ﬁglgﬁgqﬁégﬁ ’ R%EE‘I‘E) production were all weaker than a month ago. The official
(1)7.78% composite purchasing managers' index in November also
. : declined to 49.7 from last month's 50.0. In November,
Cumulative Return R&[EI#H (8) 4.52% (2) 24.46% the Taiwan Stock Exchange Weighted Index lost by
2.1% after hitting record high in the previous month.
1 Month 1 Year 3 Years 5 Years Year 2024 \n\ﬁestors tooﬁprgfwton Techn?lohgy sectoroafter astrong
— rally since the beginning of the year. On economic
—{@#A — = iE 202458 (7)18.19% front, Taiwan's ehxpgn sector fegggnenc‘bed sdgmflcant
expansion since the beginning of 5.In October, Taiwan
-2.81% 29.09% 34.50% -2.90% 6.57% exports expanded by 49.7% year-on-year. After hitting
record high and gaining by almost 20% in October, the
. Korea Composite Stock Price Index succumbed to profit
Period Return i @R taking pressure and pulled back by 4.4% in November.

Supported by stronger-than-expected economic growth
and sharp year-to-date rally in equity market, the
consumer sentiment Index complied by the Bank of
Korea climbed to an eight-year high in November.

01/12/24 - 01/12/23 - 01/12/22 - 01/12/21 - 01/12/20 -
30/11/25 30/11/24 30/11/23 30/11/22 30/11/21

% % 5.46% R % -0.06% . AEEM11BRRG-281E% - TRE/MEE
29.09% 10.21% 5.46% 27.76% 0.06% 6 10958 (3)9.82% %§ﬁﬁ$} a?ga ;‘Fﬁ?ﬁ*s%—}@%ﬁ%ﬁ%;ﬁ%
. S .95% & %
Top Ten Holdings# +xig&m@a# 1650 BHN DAZEURE BARIHEEE - AR
.80% 3 AT
(asat 31 August 2025 B 220258 A 31R) (%ot NAVIEEEFEB D) (5) 3.48% TR - : m?g?@;;ﬁ%ﬁﬁ
TAIWAN SEMICONDUCTOR MANUFAC 893% ﬁ;*;ﬁéﬁ%%%ﬂ‘léﬁg;gﬁ@f %fég
TENCENT HOLDINGS LTD 417% u%ﬁﬁggﬁqib%ﬂ%gﬁ%ﬁ% A?Egagg
o i i

SAMSUNG ELECTRONICS CO LTD 311% rﬂ,\ﬁmtﬁmﬁréhmﬁm\ ”"gﬁ 1081
ALIBABA GROUP HOLDING LTD 299% 0 - ggﬁggﬂlg ENEEEELTR
SKHYNIXINC 153% EARGR Rﬁﬂi%'i%guaﬁ%
o .7 E—{ARRIEI T
XIAOMI CORP CLASS B 1.44% BEEG IS8 1 B T

CHINA CONSTRUCTION BANK-H 1.39% 2.1%° EHE"W}Z#&&EE%Duﬁifa%ﬁxbﬁ%
HDFC BANK LIMITED 1.34% EEERBEAEN - HOESE - SRILO1T
DBS GROUP HOLDINGS LTD 116% ;% ESﬁ%&%ﬁﬁ%%ﬁ%ﬁgh@gg%+ﬁ
COMMONWEALTH BANK OF AUSTRAL 101% fﬁ%ﬂ?l"*i%ﬁaﬁbﬁﬁm%fﬁ £ ﬁﬂlﬁlﬂi@]

By ‘Ji < %E
ﬁﬁlﬁ’]/ﬁ§%fnwa§ﬂﬁ1ﬁfﬁgﬂ@\ﬂiiﬁ’]

REKFE o

Source ERIFIR : AIA Investment Management
HK Limited &P EEREEERAR

AIA Hong Kong and China Fund A3 iR &

Investment Objective R&E B 1Z Asset Allocation EED Fund Manager’s Report
To achieve long-term capital appreciation by investing primarily in a combination of Hong Kong (1) Communication e Eﬁ,@gi@ %ﬁ%
sgL;:é/er:i::i;::?l)jntgacklng funds (whether listed or unlisted). Please note that the Fund is not (2) Consumer Discretionary HER The fund recorded 0.18% return in November.
N . . o . N . 3) Ener BER The Hang Seng Index marginally declined
FRIERANREEERETBENNESEA (FRRALS)  LEHRBER A n by 0.2% tn November G to the 2.6% loss
BE - FISAESTRBHEERES - inanciats . " from the Commerce and Industry Sub-
. (5) Health Care fRpEEE index. The Technology sector was under
Fund Fact g%ﬁ*# (6) Information Technology BERRHE selling pressure as investor confidence
was dented by the news of the Pentagon
Net Asset Value Per Unit B{I&EFE HKSB# 10.88 2% ReAaAl Fstate ﬂfé » adding Alibaba, Baidu and BYD to a list
(8) Utilities VGRS S of companies deemed military-linked.
Fund Performance gﬁﬁiﬁ, (9) Cash and Others BEREM Conversely, the Financials, Properties
(NAV to NAV, in HK Dollars EEFEHEEFE - WBHHE) and Utilities Sub-indices all gained by
more than 2%.
Cumulative Return RFREIR (0o70% AEEH11ARH150.18% 0% - FTHH
1 Month 1 Year 3 Years 5 Years Year 2024 (2) 26.65% BIBH T BL6%ANER @ BEEYHE A
—@A —& =5 RE 2024$E (9)7.96% —FE%QZ% o RHERIR R BIMER S - $7E
0.18% 36.00% 49.04% 5.94% 18.79% 8)250% EEOEDAAEENEDE - BEAL
355@5”)_&%&@7.%5@??{@559@@5%&@
Period Return 211 B8 (7) 3.66% VRS o A - &8 HERALSE

© 15-“%] (3)442% | EMEEBIY LREA2%

Source EHIHER : AIA Investment Management
HK Limited &FBREAEEEEERAR

01/12/24 - 01/12/23 - 01/12/22 - 01/12/21 - 01/12/20 -
30/11/25 30/11/24 30/11/23 30/11/22 30/11/21

36.00% 15.61% -521% -18.71% -12.56%

Top Ten Holdings# +xR&EEE#

(asat 31 August 2025 B £ 202558 A 31H) (hof NAVIEEEFER D) (5) 2.74% (4)33.16%
TENCENT HOLDINGS LTD 8.68%

HSBC HOLDINGS PLC 7.95%

ALIBABA GROUP HOLDING LTD 7.46%

XIAOMI CORP CLASS B 5.90%

CHINA CONSTRUCTION BANK-H 5.00%

AIAGROUP LTD 4.84%
MEITUAN-CLASS B 3.47%

CHINA MOBILE LTD 341%

HONG KONG EXCHANGES & CLEAR 3.33%

IND & COMM BK OF CHINA-H 293%




AlA Retirement Fund Scheme R} iRk & 512

As at 30 November 2025 & Z=2025%11 A30H

AIA World Fund X2 kE 2

Investment Objective & B1ZE Asset Allocation BEEZD Fund Manager's Report
To seek long-term capital appreciation by investing primarily in a combination of index tracking (1) Canada JIIEPN HEEIB®RE
Iﬁgftsh(ethuerfgeig lriztte:noi;;grsttrz(i{dt:ath:rna;k equity market indices around the world. Please note (2) China hE The fund recorded 0.49% return in November. The
9 (3) France Gl r?]am dzlraclo;s were Asia (ex J{afpan)bequmes but
BOIERENBLSHERTSNINELAS (TRRALT) LEHREEA - the indepeioance was st o Eusper
BE o EISAHSTEBEHES o (4) Germany FEE gain 0.3% in November, year-end profit taking
(5) Japan 5] ZF pressure pushed up price volatility. The VIX index
F d F gésxﬂq p \ghlch %%uoglesdthe volatility o}f] thhe Stalndalrd and
7 3! i s o0or's ndex rose to its highest level since
un act E (6) Switzerland Ht %ump's Libferamng Dgy market shock in April.
oo s R i i H#H e pace of worldwide economic momentum
Net Asset Value Per Unit E{7&EFE HKS % 18.64 (7). United Kingdom H mildyimproved.InOctober,the ) Morgan Gobal
i omposite Purchasing Managers' Index rose to 52.

He %3 (8) United States =El from September's 52.6. The FTSE MPF Asia Pacific
Fund Performance 7 E (9) Other Countries HipE xR EXKJDapanIrAdfex(:]eclined by é‘g%hm Ndovembergn
. Y = > = o & ap e term. After hitting record high and gaining by
(NAV to NAV, in HK Dollars EEZEHEEFE - LUBEE) (10) Cash and Others BeRHM almost 20% in October, the Korea Composite Stock

Price Index succumbed to profit taking pressure

. and pulled back by 4.4% in November. Supported
Cumulative Return ZTHEIR bﬁ stronger-thag-expecltled economic groxvth aﬂd
1) 2.92% sharp year-to-date rally in equity market, the

1 Month 1 Year 3 Years 5 Years Year 2024 M —(2)2.76% consumer sentiment Index complied by the Bank of
—{&#B —F =% k-3 20245 E (3) 2.35% Korea climbed to an eight-year high in November.

5 % The Stoxx 600 Index (in HKD t tupi
0.49% 17.31% 61.67% 69.61% 16.03% (10) 0.96% ( [ 8y 570% Novembor. The Eurosone sconomy expandes ot
(9) 13.26% a (6) 2.04% gmodels_l pscealn }he lhirg qt%azg/er, its real Gross
. omestic Produc rew .47% year-on-year,
Period Return A [E15R T (7) 3.45% slightly faster thanglast tharter'sy1.3% groywth.
01/12/24-  01/12/23-  01/12/22-  01/12/21-  01/12/20 | Thepreliminary composte puchasing managers

- - - - - i t t ightly t
‘5n2.zxfrgr:n 5;,?g%or?th a%voeﬂdeiéa?ings lIE%ro;\J/e'z

30/11/25 30/11/24 30/11/23 30/11/22 30/11/21 ety

17.31% 24.63% 10.58% -9.21% 15.56% ﬁ%ﬁgm}?géiggﬁgg/o@ﬁﬁ%% n%}g%
. y Rzl (B R BEUMBR Y
Top Ten Holdings# +XIZ&EEE# gg%i%{g;f@%f%ﬂ%;ﬁ%?g%ﬁ%
(as at 31 August 2025 BZ 2025 8 A31H) (oof NAVIEEETFEE S t) B DS | BB - &8 EEE 500
NVIDIA CORP 479% ?sﬁ/ﬁif)m‘]wx}éﬁtﬁﬁmﬁ 1SERE T#R
. J :—ELI%E‘JE—EJJ@ ébﬁﬁ/ﬁ/ﬁ

AMAZON.COM INC 256% it &
§ 'FEMG% ?‘é@i‘r RiEisgE - ARET
META PLATFORMS INC CLASS A 1.880/0 EBRGED J;_;,‘%E;ﬁzt')::% % R
BROADCOM INC 159% ﬁéﬂﬁfﬁ}lﬁl;ﬁ?k#’{o‘_ PRI FAHRCE
ALPHABET INC CLASS A 144% gﬁ%ﬁa—;ﬁg%{ m?ﬂg#ﬁ?ﬁg%%%?l%
ALPHABET INC CLASS C 1.19% 17 / ST £
AR i ERMREIKE - LA ENETEINTR
o 600?.;.&?;1 1A% o EITLE%%@LLMDE‘JL
JPMORGAN CHASE & CO 098% g c B=EF - E;E HRE ST

#R1.4% BERE ?PE‘M%WH@
iRE RSB IR R (B | A A952.5/)\8 P2
£524 0 BREUNASBR B2 HIARRSS o

Source ERIIR : AIA Investment Management
HK Limited &P EEREAERAR
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