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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



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
—@R —% =% E4
0.17% 2.00% 5.51% 8.59%
Period Return #i A E R
01/11/24 - 01/11/23 - 01/11/22 - 01/11/21 -
31/10/25 31/10/24 31/10/23 31/10/22
2.00% 1.92% 1.50% 1.48%
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## 5710.42

Year 2024
202455
2.00%

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

As at 31 October 2025 & ZE2025410A31H

Asset Allocation EED

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

(3)5.82%

(2)1.27%
P

(1)9291%

01/11/20 -
31/10/21

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) C8EERTEARBREE AXFELRRE - WHEHIRRIKG
REEREAMNE)EERFELARANREAMEMER B M/ R ARSHRE -
bt (9 AR AR 58 I PR T B SR SN SRR AR B B R R R B A S/
WHRESERAERHEAE AR ZAC SR AT/ RS 058 REDH -
BE NEEBRFELARNGACRERNGRAY  HEFSRBAFHREEER
%%gﬁj’wgﬁE@%%ﬁﬁ%ﬂﬁ?ﬁﬁ%ﬂ&llﬁlﬁﬁﬁﬂ’ﬁiﬁ%%ﬁ o AEEZREABRARE

NS

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

15% of total assets.

EBTERER (BFRR) BERZTEIREARZRERMLE

Asset Allocation EESH

(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

HKSHEHE 196.31

(3) 5.74%
(2)1.27%

Cumulative Return £ LR
1 Month 1 Year 3 Years 5 Years Year 2024
—fEA — =% ¥ 20245
0.13% 1.50% 4.57% 7.60%
Period Return #] A EIR
01/11/24 - 01/11/23 - 01/11/22 - 01/11/21 - 01/11/20 -
31/10/25 31/10/24 31/10/23 31/10/22 31/10/21
1.50% 1.50% 1.50% 1.48%

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 -

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

investment yield of AIA Capital Guaranteed Fund declared for each calendar year will
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 October.
Hong Kong government Hong Kong Dollar
(HKD) bond yield curve flattened in October
2025, with the short end yields rising,
driven by the tightened funding condition
in Hong Kong, while the long end yields
falling, following the United States (“US")
Treasury yield curve. In terms of HKD
credits, spreads remained stable during
the month. Going into November, 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 current global macroeconomic and
US policies uncertainties may continue to
alter the 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.

FEEI0BHR150.17%ERK - A8
EBERABLESNERMGET - Ho
RIRN R R AW E SRR L
Riniias = BI P B EME I ZS iR T
BoMBLEENS  EHAZHERE
o EANA BRTYSAMEENES
REERATEZI  ARER2ZNAE
EEAR R EBBUR TR M A E
BHEMSHEERESENTEY &8
BF BT ESNE R RS HENE - |
It ARPBEEBTESNAEREEH
TSRS R - FRFTREER DRI R
EBHERNEETE -
Source ERIFIR : AIA Investment Management
HK Limited ZFpiREEREEBRAR

Fund Manager's Report
BEeLBRE

The fund recorded 0.13% return in October.
Hong Kong government Hong Kong Dollar
(HKD) bond yield curve flattened in October
2025, with the short end yields rising,
driven by the tightened funding condition
in Hong Kong, while the long end yields
falling, following the United States (“US")
Treasury yield curve. In terms of HKD
credits, spreads remained stable during
the month. Going into November, 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 current global macroeconomic and
US policies uncertainties may continue to
alter the 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.

FELR101357150.13%EF - AF
EBRABTESNERMGET - Hep
RIRN R R R A E SRR L
T R A 2 B R E B B B U A R AR T
B-MBTEEMNES  CRAZHER
EoEAA  BTIAMBENES
RENERAEEZIN ARERERAER
Y WIESE el e ==
TR RER RS RATEE &4
BEATESNR R ARG SERE - &
It ARBEEETESNAEREEY
FIEBIRE|EIR - FRFIREER DR
BHERNEERE -

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

ZRIZREREBRTENEETREES  HREREFEEERRHBENER
Fund Fact €& #
Net Asset Value Per Unit B EEFE

Fund Performance E&RE
(NAV to NAV, in US Dollars BEFEUEEFE  UE

Cumulative Return R EHR

USSETT 8.92

TEE)

1 Month 1 Year 3 Years 5 Years Year 2024
—{EH —& =% iF 20245 &
-0.22% 5.06% 17.37% -12.72% -1.18%
Period Return Hi A EIR
01/11/24 - 01/11/23 - 01/11/22 - 01/11/21 - 01/11/20 -
31/10/25 31/10/24 31/10/23 31/10/22 31/10/21
5.06% 9.55% 1.97% -24.23% -1.86%
Top Ten Holdings# +XZ&EEH#
(asat 31 August 2025 B Z 20258 A 31A) (ot NAVIEEEFEB D)
US TREASURY N/B 1.000% 31/07/2028 3.04%
US TREASURY N/B 0.875% 15/11/2030 283%
UNITED KINGDOM GILT 3.750% 22/10/2053 245%
US TREASURY N/B 1.125% 29/02/2028 2.38%
BUONI POLIENNALI DEL TES 5.000% 01/08/2039 214%
JAPAN GOVT CPI LINKED 0.100% 10/03/2028 213%
US TREASURY N/B 3.000% 15/02/2048 204%
US TREASURY N/B 1.375% 15/08/2050 1.98%
UNITED KINGDOM I/L GILT 1.250% 22/11/2027 1.93%
TSY INFL IX N/B 0.375% 15/01/2027 1.90%

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.

EREREALEEIESSERDN - BFRMHEEMHEKRE - RESTREMFELSE -
Fund Fact E& & #!

Net Asset Value Per Unit B EEFE
Fund Performance E& X%

HK$E# 10.03

(NAV to NAV, in HK Dollars EEFELHEREFE  LUBKHE)
Cumulative Return 2 E R
1 Month 1 Year 3 Years 5 Years Year 2024
—{EH —& = iF 20245
0.10% NATER NATER NATER NATER
Period Return i1 E15R
01/11/24 - 01/11/23 - 01/11/22 - 01/11/21 - 01/11/20 -
31/10/25 31/10/24 31/10/23 31/10/22 31/10/21
NATER  NATER NATER  NATER  NATER

Top Ten Holdings# +XRZ&EEE#

(asat31 August 2025 B, Z2025F 8 A31H) (%of NAVIEEEFER L)
HONG KONG T-BILLS 0.000% 17/09/2025 3.07%
HONG KONG MORTGAGE CORP 4.250% 28/02/2026 244%
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%

As at 31 October 2025 & ZE2025410A31H

Asset Allocation EESD #

(1) China B
(2) European Monetary Union BN & ¥ EEE
(3) Germany Fetzi|
(4) Japan EE:N
(5) United Kingdom HE
(6) United States E3E]
(7) Other Countries HiER
(8) Cash and Others BeERHEM
9 (sat% (2)21.06%
S Ll L

(6) 45.65%

Asset Allocation £

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

(7) 4.38%

(6) 4.20%

T(S) 217%

(4)7.12%

(5) 9.92%

BEDH

Australia BN

China FE

Hong Kong &8

South Korea m®
United Arab Emirates P B
United Kingdom RE

Other Countries HAhEIR
Cash and Others BekHEM

(1) 4.44%

(2)32.76%

(4) 6.44% (3) 15.22%

(5) 3.30%

Fund Manager’s Report
HEERBRE

The fund recorded -0.22% return in October.
The impact of global rate compression on
fund performance was offset by currency
depreciation against the United States (“US")
dollar. In October, a one-year US-China trade
deal boosted global sentiment by pausing
higher tariffs from the US and rare earth
export restrictions from China. Meanwhile,
a US government shutdown delayed official
data release, forcing markets to rely on private
indicators which pointed to a softening economy
with weak manufacturing, services, and
consumer sentiment. Labor market signals
also remained subdued. In Japan, the market
dialled down the likelihood of a rate hike in
view of the supportive fiscal stimulus from the
new Prime Minister. The Fed cut rates by 25
bps as anticipated but adopted a more hawkish
tone. Chair Powell indicated a December cut
was uncertain, causing markets to scale back
expectations for a third consecutive reduction.
The Federal Open Market Committee (FOMC)
also confirmed it would end its balance sheet
run-off in December. The 10-year US Treasury
and 10-year German Bunds yields slightly
declined to 4.08% and 2.63% respectively. The
10-year Gilt yield fell significantly to 4.40%,
the biggest monthly drop since December
2023. In contrast, the 10-year Japan yields
increased slightly to 1.67%.

$§ﬁﬁ*1oﬁ 1550, 22%@§E iaiﬁfii}ﬁl
TESRBNYERERR

im{E SR °7E A1
#EEE’J&%%’I‘EEZMMI/E&?EEE IR [
HYRTEEME o R RIRTARARE B 2508
B BRI T BEREER Ifj@ﬂﬁ?ﬁi
oy 12}5154?13%%%%13&’% OISR

&E
o 10&3&;@%%@@@%@%%'115?3&
£4,08%R12.63% © 10FHIRBIEIMERIXEE T
BRZE4.40% 0 BITE2023F12 A LI REZAE
BBE - R 10FHEARERREMEL
FHE167%

Source EFIFR : AIA Investment Management HK
Limited RFFHEEBEEBRAR

Fund Manager’'s Report
HEEmgs

The fund recorded 0.10% return in October.
Hong Kong Dollar (HKD) short term rates
moved higher in October as the funding
condition in the HKD market remained
tight due to increased inflows for equity
investments and heightened year end
funding demand. Going into November, in
addition to the domestic funding condition,
the upcoming United States (“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.

KELHM0BHIR50.10%E5R © YA
BENENERHE ST RKEMEM
LAME SRR - BHEEEH
FIREI0RMLEH - EA11R - BRT AR
AEE 21BN 0 B A A EEH
HEBNMBCRATRE M ] e e Bl E T
BHEER IS RMNED  TERESE
FEHARI R ES -

Source ERIHR : AIA Investment Management
HK Limited & B EEREEERAR
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As at 31 October 2025 & ZE2025410A31H

AIA Capital Stable Fund RIPEEEFESL

. . b T ’
Investment Objective R&E B Z Asset Allocation BEDH Fund Manager’s Report
To achieve long-term stable capital appreciation with lower volatility and adopts a conservative (1) Europe Equities BUIRE 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 0.51% return in October. The main
market instruments and/or cash. (3) Japan Equities g ZISHQE contributor was Asia (ex Japan) equities. The FTSE
vl = MPF World G t Bond Index (35% Hedged t
DBEREEHRMBENEREE  WRDRTEME(RBREERERS - & . . g HID) s up0.2% I Octabe The Fcera Rserue ot
Mmt%lﬂ&/j}ﬁ@ZFﬁ Eﬂﬁé (4) United States Equities XERZE im_er‘est ra_t;s for the second :\r_ne(_lhi? year by 25 basi?
e i) points amid economic uncertainties from governmen
d g%ﬁ*,\l. (5) Other Equmes ﬁ{mgﬁ’“ shutdown and rising tariffs. The quarter point cut
3y Ny t0 3.75%-4.00% aims to support the economy. After
FU n FaCt e (6) Hong Kong Dollar Bonds /EJE%% Federal Reserve's second rate cut of this year, further
e s - _ 7 (== 3 monetary easing 'closes‘to fully priqed in. Lowered
Net Asset Value Per Unit B EEFE USSETT 31.37 (7) Other Bonds ﬁg1E§@ ylelfds cap bonld pﬁ{wqe t{rp;sdee, dimfpjenmg b?]ndBmaLke}
(8) Cash and Others BERE performance. In Asia, The Bank of Japan, the Bank o
Korea and Bank Indonesia held their policy interest
Fund Performance gﬁﬂsﬁiﬁ rates steady. In October, the 10-year United States
. N N s, N . ("US") Treasury yield mildly went down to 4.1% after
(NAV to NAV, in US Dollars ﬁglgﬁgqﬁégﬁ ’ R%EE‘I‘%) the Federal Reserve lowered interest rates at its policy
(1) 6.04% meeting. The FTSE MPF All World Index gained 2.1% in
. o October. Global Equities remain supported by the Federal
Cumulative Return gﬁ@ﬁ (8) 4.01% ’7 @ 6'84(/;) 426% Reserve’s monetary easing, solid Technology sector's
Ul 2070 fundamentals, and balanced investor positioning. The
1 Month 1 Year 3 Years 5 Years Year 2024 N (4) 6.15% major equity indices in the US, Germany, France, Japan,
—_— _— = B 1970 South Korea and Taiwan all broke their record highs. The
{Eﬂ $ —$ £$ 2024$E o Taiwan Stock Exchange Weighted Index jumped by more
0.51% 10.22% 30.44% 10.26% 3.91% (5)7.91% | than 10% and reached another historical closing high
6) 2.96% in October. Technology sector benefited from sustained
. (6)2.96% optimism about Artificial Intelligence. Taiwan's export
Period Return %ﬂl’qlﬁliﬁ sector experienced significant expansion since the

beginning of 2025. In September, exports expanded
by 33.8% year-on-year. In October, the tech-heavy
Korea Composite Stock Price Index rose by almost 20%,
outperforming other major equity indices in the world.

01/11/24 - 01/11/23 - 01/11/22 - 01/11/21 - 01/11/20 -
31/10/25 31/10/24 31/10/23 31/10/22 31/10/21

10.22% 13.12% 4.62% -20.50% 6.33% AEEH105131515051%E%R - TEEEK EHRTM
Top Ten Holdings* +A&&EE# oty R oA IME LB Tomt. e
op Ten Holdings &I o 35%ATTER) 108 H)/VB LT 0.2% - MEERE
s £ 2 (7)61.83% FTSENRMET AR, LERET SRR
(asat 31 August 2025 B Z2025F 8 A 31R) (%ot NAVIEEEFEBRDLL) FRRMITETREN - IXBE S B25EEE - e
ERIEREES75%4.00% @ ETESIHTHRR o MR
US TREASURY N/B 3.875% 30/06/2030 303% g‘ﬁ;ﬁ%ﬁ%m Eégtgﬁgg%ﬁggﬁiﬂg;ém
o o i) ;
BUONI POLIENNALI DEL TES 2.950% 01/07/2030 1.00% kB - 7o B < BETIETE SR
US TREASURY N/B 1.000% 31/07/2028 0.99% ITHEE T HBGRRIRTE - €106 » +EHXEE
US TREASURY N/B 0.875% 15/11/2030 093% 251 §4ﬂ§?g§ﬁ§%}%&%}=ﬂ’gﬁ?§§£ ;éﬁ%&;ﬁ/&
UNITED KINGDOM GILT 4500% 07/03/2035 0.89% ZHBE E&*ﬁﬁAi@Hﬁiﬁﬁﬁ%E%‘éﬁsﬂﬁ HifER
TENCENT HOLDINGS LTD 0.86% BEAEBRETEORESNE - X6 28 58 B
BUONI POLIENNALI DEL TES 3.650% 01/08/2035 085% x- iﬁgﬁfgfgfﬁ*}g%ﬁzﬂzéﬁ?ﬁ E%A\J
CHINA GOVERNMENT BOND 2.670% 25/05/2033 083% bl n A SRR A TS
UNITED KINGDOM GILT 3.750% 22/10/2053 080% B A 115']&11:117%@ ZOZSE?BLJHEfiﬁ‘}ﬁfﬂgﬁ .
o o IR » HORFIER33.8% © E1081) » LA
JAPAN (10 YEAR ISSUE) 1.500% 20/06/2035 079% % ng AT R0 BENEA BT
RTEEL ©

Source ERIHR : AIA Investment Management
HK Limited & B3 &E BEREEERAR

AIA Balanced Fund X & E S

. . >, 5 ,

Investment Objective R& B Z Asset Allocation BEEZ Fund Manager’s Report
To achieve long-term capital appreciation with moderate volatility and adopt a balanced approach (1) Europe Equities BUNBRE Eﬁ,ﬁi@ q&ﬁi

in relation to the allocation between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EHRE The fund recorded 0.55% return in October. The

instruments and/or cash. main contributors were Asia (ex Japan) equities.

. . _ . (3) Japan Equities AARRE The FTSE MPF All World Index gained 2.1% in

FEEREPENEE  LRROEERE(ORER()ERRERS  DETS o o N i October The Federal Reserve cut nteest rates

N S = or the second time this year by asis points

E&/Eﬁiﬁ%z%ﬁﬁmﬁé ° (4)  United States Equities = amid economic uncertainties from government

(5) Other Equities HiRE shutdown and rising tariffs. The quarter point cut

é‘m N o t0 3.75%-4.00% aims to support the economy.

Fund Fact E 7 E*’I’ (6) Other Bonds HiEH Global Equities remain supported by the Federal

Ef | fondarmontals and oalansed invector peaoning.

Net Asset Value Per Unit BV EEFE USSETT 29.50 (7). Cash and Others RERR The major equity indices in the United States ("US"),

Gﬁrgwarc(y, ;r]arjce, JapgnH.SohuthT?orgra and Taswtwala

all broke their record highs. The Taiwan Stoc

Fund Performance gﬁ % EE, Exchange Weighted Index jumped by more than

N L L o 10% and reached another historical closing high in

(NAV to NAV, in US Dollars EEFEHEEFE  UETHE) (7)-0.04% (1)9.90% October. Technology sector benefited from sustained

(2) 12.43% optimism about Artificial Intelligence. Taiwan's

. export sector experienced significant expansion

Cumulative Return EEEH since the beginning of 2025. In September, exports

expanded by 33.8% year-on-year. In October, the

1 Month 1 Year 3 Years 5 Years Year 2024 . tech-heavy KoreaQComposne Stock Price Index

_ (6) 47.67% (3)6.94% | rose by almost 20%, outperforming other major

—{&#AB —F =% A 20245 Equlty indices mdthedworédeThe;TSdE MPF World
overnment Bond Index (35% Hedged to HKD) was

0.55% 14.79% 43.20% 21.40% 6.74% up 0.2% in October. After Federal Reserve's second

ratfe (ilm of thisdyear, furthegmon@tary eaé\’ngdcloses

. to fully priced in. Lowered yields cap bond price
Period Return % B3R upside, dampening bond market performance. In

(4) 10.63% Asia, The Bank of Japan, the Bank of Korea and Bank

) Indonesia held their policy interest rates steady. In
October, the 10-year US Treasury yield mildly went
down to 4.1% after the Federal Reserve lowered

01/11/24 - 01/11/23 - 01/11/22 - 01/11/21 - 01/11/20 -
31/10/25 31/10/24 31/10/23 31/10/22 31/10/21

14.79% 16.55% 7.04% -23.82% 11.28% (5)12.47% interest rates at its policy meeting.
AESR10B13515055%E4H - TEBEMEERE

Top Ten Holdings# + X &8 R R s o WARE R AR
(asat 31 August 2025 B Z20255F 8 H318) (%ol NAVIEEEFHEE A L) %ﬁgﬂéﬁ ﬁ'g%z'gg%ﬁﬁﬁﬂ;ﬁgﬁgﬁggg
US TREASURY N/B 3875% 30/06/2030 170% LA ML B ij&*ﬂgﬁ% o ffég et ﬂz
TENCENT HOLDINGS LTD 1.47% )iq:@gj&ﬁ%ﬁg 6 B EE - HA
ALIBABA GROUP HOLDING LTD 1.22% ;%ﬂgﬁ%ﬁéfg r#s%gﬁgtﬂﬂﬁmj}% o £l

9 TSN 10 10% » B AIE
HSBC HOLDINGS PLC 1% IS - TR R T R R
US TREASURY N/B 1.000% 31/07/2028 092% i« QBRI £ 82025 T LUk sS4 B
US TREASURY N/B 0.875% 15/11/2030 0.86% R 189R El:lfﬁimﬁaa 8% © ﬁn 081 » LI
TAIWAN SEMICONDUCTOR MANUFAC 084% g%g%ggé@ﬂag’;mﬁgégggﬁﬂﬁggﬁ
NVIDIA CORP 0.84% §$1 f‘(g 31;%,;1:5%/41) ii"m?{gd\%biﬁgzo 2% MTEE%
MICROSOFT CORP 076% ile) 3 ;A B2t minkTR2HE Y
CHINA CONSTRUCTION BANK-H 0.75% i L%ggﬁ ;ﬁ%figﬂ%”’éggf%%%m;%;

BIANENR R JLRAT AR IRES T ELBURFIEAE o 7210
A +EHEEEES KM BRNEBRE
BLREH B FREL1% o
Source EHRIHR : AIA Investment Management
HK Limited &Z#BiR&EBEEEERAR




AlA Retirement Fund Scheme R} iRk & 512

As at 31 October 2025 & ZE2025410A31H

AIA Growth Fund X} lERE S

. : 3 G}
Investment Objective R¥& B1Z Asset Allocation BEED 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 EHBRE The fund recorded 0.96% return in October. The
instruments and/or cash. (3) Japan Equities ARRE _Tha|anl_osnEtr;\?gtForAs“wv%re L/(\fllad(ex Japanzjezq#\tles
N . 25 e orld Index gaine % in
ERRPEAERREE  URIGERKREORZEMEEREES - E¥TETR . - - = October. The Federal Reserve cu% interest rates
R/GBRE2EBIRERE - (4) United States Equities XERE for the second time this year by 25 basis points
. . o = amid economic uncertainties from government
(5) Other Equities Hig= shutdown and rising tariffs. The qua;\\er point cut
D BN s to 3.756%-4.00% aims to support the economy.
Fund Fact gﬁﬁ*‘l’ (6) Other Bonds Hiifig% Global Equities remain supported by the Federal
(7) Cash and Others }Eéﬁﬁﬂﬁ Fesgrve‘s Tolnelarg %asling,sgli_d Tec;molugy_ts_ec\pr's
L oEE N e = & undamentals, and balanced investor positioning.
Net Asset Value Per Unit B EEFE USS$3ETT 7.33 The major equity indices in the United States (“US"),
Gﬁrgarz{y, I:rr]ar}ce, JapgnHSOhuthTﬁor%a and Tasitward
all broke their record highs. The Taiwan Stoc
Fund Performance g% 'IEE IE» 1E(XJc/hange wehyggted lﬂdeﬁ jumpe? tiy morﬁ np'an
. S, e wi s, s N — e % and reached another historical closing high in
(NAV to NAV, in US Dollars EEFEHEEFE @ UETHE) (7)0.77% (1)17.49% October. Technology sector benefited from sustained
(6)7.29% ) T oplim‘ism atxbout Art_ificia'tjln.tel[Ifgen(:te. Taiwan's
. : o export sector experienced significant expansion
Cumulative Return EHEIR (2)21.37% since the beginning of 2025. In September, exports

expanded by 33.8% year-on-year. In October, the

1 Month 1 Year 3 Years 5 Years Year 2024 (5)22.23% lech-gea\l/y Korea Compositfe Stock Prri]ce Index

- — - 8 rose by almost 20%, outperforming other major
&R F =% AE 20245 gaulty Inices n the world, The FTSE MPF Word

0, 0, 0, 0 0, overnment Bond Index o Hedged to was

0.96% 23.40% 71.66% 50.51% 11.98% up 0.2% in October. After Federal Reserve’s second

rate cut of this year, further monetary easing closes

Period Return %ﬂl’qlﬁliﬁ to fully priced in. Lowered yields cap bond price

upside, dampening bond market performance. In
Asia, The Bank of Japan, the Bank of Korea and Bank
Indonesia held their policy interest rates steady. In
October, the 10-year US Treasury yield mildly went
down to 4.1% after the Federal Reserve lowered

01/11/24 - 01/11/23 - 01/11/22 - 01/11/21 - 01/11/20 -
31/10/25 31/10/24 31/10/23 31/10/22 31/10/21

23.40% 23.24% 12.88% -2811% 21.97% (3) 12.55% interest rates at its policy meeting.

. N (4) 18.30% K%ﬁwoﬁﬁﬁ?«%o 96%EI4R - T EFER BT
Top Ten Holdings# +XEEE# M (BARI)) BERR - SRR 2HREEY
— WOE@METQ 1% Hﬁﬁﬁﬁﬁ?"ﬁuiﬁa’m

(asat 31 August 2025 B 220258 A 31R) (%ot NAVIEEEFEB D) RS S RE SRR R A

TREEDM o IR BB 26EAR - i RERHER

TENCENT HOLDINGS LTD 251% 3.75%4.00% * SEZIFITERE - 2HIRE m
ALIBABA GROUP HOLDING LTD 210% ZEMAERRTRANIC - HE %EZSEHL
5 REENAGERSS - S - 268 NG
HEEC OTINES PLE s BHNLENIZRE Egyieasﬂmﬂﬁﬁ o LieE
TAIWAN SEMICONDUCTOR MANUFAC 1.48% EXSNMERERBIE108 1) EAEB10% » WBAIE
NVIDIA CORP 148% BUIRETS o BIRATERENY A TEREAISMeE
’ 142 - LB % B 2025 L =R T8
MICROSOFT CORP 1.82% £ o £9R 1 - HOHRERR33.8% o FE10A17 » LR
CHINA CONSTRUCTION BANK-H 1.29% ?iﬂxf%iﬁ’];‘é‘l%ﬁaﬂxﬂs;ﬂiﬂmo% REER
APPLE INC 116% 2HREME 8 - ERATE Rt RIS
R # (35%5%75?#541 RI0BINE LA T 0. 2% TEHh
XIAOMI CORP CLASS B 1.15% ?M’ﬁﬁﬁﬁ—/ﬁ%—d\ﬁ 27 BT REMILY
AIA GROUPLTD 0.90% E—L RS HRTEE - Uﬁlﬁ@iﬁﬁﬂﬁ“ﬂa%fa
t&t RER ) WHESTRRE - an 0 AR 8

EFENR P RIBITE RS 7 HBURFIETE - 7210
Aff T+ FHXERESE MR ERNABRE
HEARH ETREEA% -

Source ERIFIR : AIA Investment Management

HK Limited ZFBIRAEEERFRAR

AIA Manager's Choice Fund R E £ EHEREKES

Investment Objective R&E B 1Z Asset Allocation EED Fund Manager’s Report
To achieve long-term capital appreciation by performing dynamic asset allocation. (1) Europe Equities BUNBRE Eﬁ,ﬁi@ q&ﬁi

FREMBREEESRRE  UERRPEREE - (2) Hong Kong Equities EERE The fund recorded 0.41% return in October. The
. a5 main contributors were Asia (ex Japan) equities.
Fund Fact £& &% %) Japan Fauties ARER | g Al o oo ganes 2%
(4) United States Equities ZERZE for tdhe second time this year bfy 25 basis points
R —— N . tainti t
Net Asset Value Per Unit Bfs &7 B{E HKS 4 24.52 (5) Other Equities HitRE o o ing sarife Tha quartar o oot
(6) Other Bonds HiufE% Global Eauttos romain supberiod by the Federai
L obal Equities remain supporte e Federa
Fund Performance gﬁ%iﬁ, () Cash and Oth ReREM Fesgrve‘sqmclnetaré ebasling,%)lid Technyclogy sector's
N T e e - - ash an ers G2 tals, i t itioning.
(NAV to NAV, in HK Dollars & BELEEBE  LUEHIE) The major equity indices n the United States (‘US")

Germany, France, Japan, South Korea and Taiwan
all broke their record highs. The Taiwan Stock

Cumulative Return Z2EEH Exchange Weighted Index jumped by more than
N 10% and reached another hlstor\catctosmg high in

1 Month 1 Year 3 Years 5 Years Year 2024 o (1)9.82% October. Technology sector benefited from sustained

- (7) 2.54% (2)12.09% optimism about Artificial Intelligence. Taiwan's

—&R —5 =f AE 20245 € ’7 exporthsegtor experi(fe%%d sigg\'ficantbexpans‘\on
since the beginning o 5.In September, exports

0.41% 14.42% 39.16% 27.11% 5.79% (6) 46.46% ’7 (3)6:85% | ¢xpanded by 33.8% year-on-year. In October, the
tech-geary Korg?)o(:ompcsitfe Stock Prri]ce Index

. rose by almost 20%, outperforming other major
Period Return ¥} Bk equity indices in the world. The FTSE MPF World

Government Bond Index (35% Hedged to HKD) was
up 0.2% in October. After Federal Reserve's second
rate cut of this year, further monetary easing closes
to fully priced in. Lowered yields cap bond price

01/11/24 - 01/11/23 - 01/11/22 - 01/11/21 - 01/11/20 -
31/10/25 31/10/24 31/10/23 31/10/22 31/10/21

R ide, d ing bond mark f N

14.42% 15.71% 5.11% 22.48% 17.83% 410289 | Aia. The Barkof Japan the Bank of Korea and Bank
) N (4)10.28% Indonesia held their policy interest rates steady. In
TOD Ten Holdi I'IQS# T REKREEBE # October, the 10-year US Treasury yield mildly went
down to 4.1% after the Federal Reserve lowered

(asat 31 August 2025 B Z2025F 8 A 31A) (%of NAVIEEEFEB D) . interest rates at ts policy meeting.
(5) 11.96% AEEIM0B315150.41%E5E - TESEEENE
TERM DEPOSIT HKD DAH SING BANK HKG 2.900% 01/09/2025 215% W (BARRI) =R - SRATRS 2 ISR
TENCENT HOLDINGS LTD 1.40% ﬁMoﬁg g}iﬁﬁ?z w%rﬂﬁg’%?ﬁ%%%%% %
US TREASURY N/B 3.875% 30/06/2030 1.39% TR o LR A5 R - B EEFﬁ;ﬁ”/E
ALIBABA GROUP HOLDING LTD 117% 3 7l5§% ;5%%{% F‘;EE 2— Eg&% Wﬁzg;ggm

HSBC HOLDINGS PLC 111% kil
US TREASURY N/B 1.000% 31/07/2028 0.89% By Wﬁ%ﬁ% BB AE . HA R
S oo &R ulsaﬁiﬁﬁﬁkaﬂiﬂgﬂﬁ‘ﬂﬁﬁ - BiEE
US TREASURY N/B 0.875% 15/11/2030 083% ﬁﬁé?ﬁ;’}“%ﬁr gﬁ %ﬁﬁ‘@é O%E;J %ﬂ;ﬁgﬁ
o, 17, THEH it

TAIWAN SEMICONDUCTOR MANUFAC 0.82°A7 fa A lgm&juﬁga 2025 AT U s T
NVIDIA CORP 082% £ o 19B13  HOIRERE33.8% © 10813 » LIF
CHINA CONSTRUCTION BANK-H 074% #ﬁﬂxﬁiﬁ’l;ﬁﬁm BRRIEB L AIT20% @ RIER
IRE o ERATES IR BN ESE

EsH) S0 MELE 702% - T‘W
¥I§f'§ﬁ'*ﬁ ERRAEZH RS TRRMNET
E—DHEESIRTA - WRREERT T FHE
#&J: REE - RS TERE - n 0 BA 8
EAENR PR ERITER AT 7 ELBUERFIZR T - 7210
At +EHEEEESREMHBRENEIRE
B ERSH  ETRREL% o
Source ERIIR : AIA Investment Management
HK Limited &P EEREEERAR




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 63.55

(NAV to NAV, in US Dollars EEFEHEEFE  UETHE)

Cumulative Return 2FEER

1 Month 1 Year 3 Years
—{&A -5 =%
2.30% 15.42% 74.54%
Period Return A @155
01/11/24 - 01/11/23 - 01/11/22 -
31/10/25 31/10/24 31/10/23
15.42% 38.90% 8.87%

5 Years
-3
118.99%

01/11/21 -
31/10/22
-11.48%

Year 2024
20245
25.09%

01/11/20 -
31/10/21
41.73%

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 % 25.89

(NAV to NAV, in HK Dollars EEFEHEEFE  UWBHEHE)

Cumulative Return AR

1 Month 1 Year 3 Years
—@A —% =%
0.74% 21.84% 64.59%
Period Return Hi A EIR
01/11/24 - 01/11/23 - 01/11/22 -
31/10/25 31/10/24 31/10/23
21.84% 19.52% 13.03%

5 Years
R
64.17%

01/11/21 -
31/10/22
-27.11%

Year 2024
20245
0.05%

01/11/20 -
31/10/21
36.84%

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 31 October 2025 & ZE2025410A31H

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) 10.68%
((2) 11.94%
(3) 247%

(11) 3.58%
(10) 2.27%
(9)241% g

(4) 3.96%
(8) 33.28%

(6) 14.30%

(7)7.06% (6) 8.05%

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%

© 13.50%7

(8) 24.76%

(2) 13.70%
’7

(3)5.26%

(4) 4.86%
(5)3.03%
(6)1051%

(7) 8.35%

Fund Manager’'s Report
HeLmgs

The fund recorded 2.30% return in October.
For the fund performance, our stock selection
in the Health Care and Industrials sectors
contributed to performance. In October,
all the three major equity indices in the
United States (“US") hit another record
closing highs. The third quarter earnings
season has started positively. As of the
end of October, 64% of companies have
reported, with 83% beating earnings
expectations, helping lift the Standard
and Poor's 500 Index. With the prolonged
US government shutdown halting economic
reports, investors turned to corporate results
for insights. Strong earnings have eased
growth concerns, though trade tensions
with China and worries over bad loans of
the US regional banks continue to weigh
on sentiment.

AEER1081385152.30% MR - HHES
RIRME - BEREETEAERAEL T
Bt o EE=ARFEHE10BBEXREIT
WS - E=FEMBRTHRRT - 8
E10RE SRR ARRMERE  H
FHB3%AI AR RFIRELTRES » #ENTELE
500458 L7k - A EEBA RS
IEE R ARE - REEEMEAICE
SBLUEETIRARIE © BENABIIRAERR T
MSHTERENER - BPXE5RR
REREERGRITTIRERMENHT
IBIEREERES o

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

Fund Manager's Report
BEeEEBRE

The fund recorded 0.74% return in October. For
the fund performance, positive contributors
included stock selection in Capital Goods and
Banks. Detractors included stock selection
in Pharmaceuticals Biotechnology & Life
Sciences and stock selection as well as an
underweight position in consumer durables
& apparel. The Stoxx Europe 600 Index
registered positive return in October.
The preliminary composite purchasing
managers’ index for the month of October
unexpectedly rebounded to 52.2, the highest
since May 2024, due to the improvement
in Germany's economic activity. Despite
the rise in equity prices and rebound in
purchasing managers'index, Europe’s weaker
fundamentals and sluggish momentum
remain a drag. According to the European
Central Bank's bank lending survey for
October, credit standards for business
loans slightly tightened, suggesting the
stimulative impact of monetary loosening
on lending conditions gradually diminished.

FERR10A1H15074%ME - BEE
BAHE  BAEMMRTENERMELT
Bk o MEZE - ENMBRMNESGRBEN
8 - DURMAHE SR AREAZE A EMR A
HENERIBRIER < ZEHEHTR600I58
TE10A %15 Lk - AR EEEDAICT
Z 10 MZiFAREICREEERINE
FE52.2  B2024F5F LRI RS KTF ©
BERELRURRBTZEYE -
NPAZIEEEANHREHERITEERET
A2 - RIBEUNRIERIT10B AIRITE
HRE - CEETNEEZERENE
ERPEREBIRHESRENORIYE
RE#HHES o

Source EHIHER : AIA Investment Management
HK Limited &ZFBREAEEEEERAR



AlA Retirement Fund Scheme R} iRk & 512

As at 31 October 2025 & ZE2025410A31H

AIA Hong Kong Equity Fund R EHREE S

Investment Objective REBE Asset Allocation BED Fund Manager’s Report
To achieve long-term capital appreciation by primarily investing in equities issued by companies (1) Basic materials BEARYE Eﬁ%ﬁi i& %
listed, based or operating principally in Hong Kong. (2) Consumer Discretionar B .
N ‘ M y /REnR The fund recorded -3.80% return in October.
BBRIERENEFELT UEHAEMRFTEEEMCE 2 ATAMBITORE (3) Energy 4o The main contributorwas:hegrowth strategy.
PUESHE B AL (E o . Despite de-escalation of trade tensions with
(4) Financials A the United States (“US"), the Hang Seng
PO . Index declined by 3.5% in October. A lack
Fund Fact gﬁﬁ*# (5) Health Care REFEEE of aggressive policy stimulus from the 4th
[ — - (6) Industrials T¥ Plenum ?isippoidn_ted investor h?_p_ets ontrtf\n
Net Asset V. Per Unit B 3 HKS3 2456 imminent rebound in economic activity. e
etAsset Value Per Unit =R ! (7) Real estate ihE end of October, Chinese President Xi Jinping
X and US President Donald Trump met in Busan
Fund Performance gﬁ'ﬁiﬁ (8)  Technology BHK to ease escalating trade tensions. The resulting
(NAV to NAV, in HK Dollars B BELEEFE  LEKHE) (9) Telecommunications & Busan Framework is 2 one-year deal where
Cumulative Return EHEH (10) Cash and Others ReRHEM resumes agricultural imports while lifting rare
earth restrictions. China's new Five-Year Plan
will shape its direction from 2026 to 2030,
1 Month 1Year 31ears 5 Years Year 2024 (10)4.86% (1) 2.94% emphasizing self-reliance, innovation, and
—{&@R — =5 aE 20245 E N (2) 24.66% technological advancement. The blueprint
-3.80% 26.40% 59.38% 5.00% 7.50% (9)3.97% focuses on advanced manufacturing, green
industries and frontier technologies such as
. % renewable energy and quantum computing.
Period Return 4/ B4} (3)253% By moving up the value chain and reducing
01/11/24-  01/11/23-  01/11/22-  01/11/21-  01/11/20- (8)18.90% foreign dependence, China aims tostrengthen its
31/10/25 31/10/24 31/10/23 31/10/22 31/10/21 economic resilience and global competitiveness.
AEL10F178315-3.80%E15E - TEHFE
26.40% 9.34% 15.31% -37.81% 5.94% (7) 3.58% Eﬁg;gﬁ]ﬁ_ﬁ;zfg%_m;ﬁg?s—?&%?%%ﬁ
; o A EERHTE0 3.5% °
Top Ten Holdings# +AREER# M2 SR TEAAOTIRRIS  SREEHE
bz 9 B AR R T AR TLR BRI R EIE R © 10
(asat31 August 2025 B Z 202558 A 31H) (hof NAVIEEEFEB D) B508 - MEER TR B THE e
TENCENT HOLDINGS LTD 952% 6) 414% (4)29.70% BREEEGHE 515 ’r&ﬁﬁ?ﬁﬁﬁiﬁgﬂﬁ 5%
ALIBABA GROUP HOLDING LTD 8.46% ‘ Eﬁ;@?ﬁgﬁwﬁ%ﬁi le TEIH?E‘ gﬁﬁ—
HSBC HOLDINGS PLC 748% (5) 4.72% N :\‘{ = By RIRRE
AR CROUPLTD rson EOUEHA-L RS - PERFOAFE
. BI851R2026 22030 F BRI A » AR
CHINA CONSTRUCTION BANK-H 427% NEL - BlEfEREERRIE S - BRIRE L
XIAOMI CORP CLASS B 413% SEE  BEEERILE - AELRER
MEITUAN-CLASS B 312% HETEH o BB EZRRERED K
HONG KONG EXCHANGES & CLEAR 297% KR PELKISS BN R R TS
PING AN INSURANCE GROUP CO-H 281% Source ERIHR : AIA Investment Management
IND & COMM BK OF CHINA-H 2.33% HK Limited & B & BREEERAR
. . HEAEE
AlA Greater China EqUIty Fund R XPEREES
Investment Objective RE B 1Z Asset Allocation BED Fund Manager’s Report
To achieve long-term pap|t§l appreqatmn by mvgstmg primgrily iq equities issued by companies (1) China e Eﬁ,@gi@ %ﬁ%
listed, I?ased or operating principally in Greater China region, including the PRC, Hong Kong, Macau (2) Hong Kong Ei The fund recorded -0.25% return in Octaber. The
and Taiwan. (3) Taiwan 23t gmin det{ac}ors wfere tge Hong Kong egﬁiﬂﬁs, %es'pitg
@ . e o A N
BRXERANEATERE (BFF BEE HPIRAE) £ LB AR P States (U5, the Hang Song Index decined by
3 B 4R AL S N\ =] 7= 2ty S S % in October. A lack of aggressive policy stimulus
TR TS AT TNEE SR EREAISE - (4) Cash and Others BeREAM 3.5% in October. A lack of l l

from the 4th Plenum disappointed investor hopes
for an imminent rebound in economic activity. At

pZBVIN the end of October, Chinese President Xi Jinping
Fund Fact Eﬁﬁ*>|' and US President Donald Trump met in Busan to
ease escalating trade tensions. The resulting Busan

., o, R s Framework is a one-year deal where the US reduces

Net Asset Value Per Unit B EEFE HKSHEH 19.84 (4)027% certain tariffs, and China resumes agricultural imports
while llftln% rare LTaLth restr\gtlons Crglna SZ%SZW

Five-Year Plan will shape its direction from 6

Fund Performance gﬁﬁiﬁ (3) 28 43%—‘ to 2h03({ emp{\aglzmg self- rellahncelmnoval\fon and
. Sy ) S kL technological advancement. The blueprint focuses

(NAV to NAV, in HK Dollars EEFEHEEFE » LWEKTE) on advanced manufacturing, green industries and
frodmier technologies sucg as renewablehene{gv

" and quantum computing. By moving up the value
Cumulative Return R EIH chain and reducing foreign dependence, China aims
to strengthen its economic resilience and global

1 Month 1 Year 3 Years 5 Years Year 2024 Bom%etltlvheness The CSI 3?% Index waj état in

—_ ctober. The expectations of Sino-United States

—{EA —i =4 AE 20245 % }rade }gesl:)l#\P\t)n andhl%né; ter{n pot\cy d\rzcllgn

N o, 0 0, 0 0 rom the 4th Plenum had been largely priced in by
0.25% 34.87% 101.22% 37.59% 18.80% (1) 59.40% investors. China’s real Gross Domestic Product grew

b}‘]/ 4.8;/0 year-on-year in thebthil;d quarger, slov\l:er

: than the 5.2% a quarter ago but better than market
Period Return i B3} ?Xé)ectationjbhe Taivan Stock Exchange Weighted
ndex jumped by more than and reached another

01/11/24 - 01/11/23 - 01/11/22 - 01/11/21 - 01/11/20 - E,Sm;,ca}ﬁmsmg hlghmé)ctobaer Techbnologysfecm,l
enefited from sustained optimism about Artificia

31/10/25 31/10/24 31/10/23 31/10/22 31/10/21 Intelligence. Taiwan's export sector experienced
34.87% 24.87% 19.47% -35.34% 5.76% significant expansion since the beginning of 2025. In

September, exports expanded by 33.8% year-on-year.

ings# L ETEE# ztgﬁrﬁmﬁfﬂﬁf 0.25%E3E - TEIERRENE
Top Ten Holdings# +AREEE ek b %gﬁﬁaﬁpﬁg%u

t31 August 2025 B 2 202558 A 31 % of NAV I B EETF 54 (e %‘lrmﬁfﬁfﬂﬂﬂs 5% o IR EERZ
(asat31 August 2025 BE2025FAINR) Chothav IR RER D) BERARE . SRR SHERAD Y AN
TAIWAN SEMICONDUCTOR MANUFAC 9.53% %%&gé?@%ﬁ%m #%ﬁﬁg%lﬁ EPI?jI?g}Eﬁ%?
TENCENTHOLDINGS LTD 9.34% HoRGLER U | TEUER, BT B
ALIBABA GROUP HOLDING LTD 6.24% £ ZREHEESARR  hEANEEERE
HSBC HOLDINGS PLC 4.46% Dtﬂééﬁiﬁ?ﬁ%ﬁé% m@r%ﬁaﬁﬁﬁiﬁiﬂhggzé

2026%2030. ]
CHINA CONSTRUCTION BANK-H 394% BRHED - EUER @ﬁ_g ﬁé Eﬁ&gu
XIAOMI CORP-CLASS B 285% R R BAREREE FEHE o BBIRAEER
IND & COMM BK OF CHINA-H 220% EE;M ?Mﬂé R xmgm/ggﬂ "ﬁﬂﬁ*
AIAGROUPLTD 1.78% Eggﬁgﬂﬂ?ﬁ%ﬁ& % SEJ’J— E@QEF@
o 4.8% 5.2% i

MEDIATEKINC 177% SR - R SR 0B () LA

10% jtﬁg\lﬁimuﬂmﬁn RETESENHAT
BRAFREEIERE - ABAHOTER2025F4LL
RIFEHEDER - £9A1)  HORFIERI38%

Source ERIFR : AIA Investment Management
HK Limited & B &EBEEEERAR




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

As at 31 October 2025 & ZE2025410A31H

AIA Asia ex Japan Equity Fund Z3352M (BARKRIN) REESR

. . b T ’
Investment Objective REBE Asset Allocation BED Fund Manager’s Report
To achieve long-term capital appreciation by investing primarily in equities and equity-related (1) Australia BN Eﬁn‘lfiﬂpﬁi
securities issued by companies listed, based or operating principally in the Asian Region (excluding (2) China hE The fund recorded 4.42% return in October. The main
Japan). (3) Hong Kong Efﬁ detrTctors \f/vereéthe Hong Kol:ghequ‘meds. Despite de-
NN . ST . " N N = =) escalation of trade tensions with the United States (“US"),
ﬁi@f%?&ﬁﬁ@&ﬁ;ﬂ@ ( H Z'KB;?-\?M i m ME%%%ME&IEEEM%&% Z’D\ﬂﬁﬁ ) Indi EDF IhekH?ng Seng Inde)l< decline(i byf 3v5%hin40’?(§lber, A
/= 2y e NE 3 2t ndla ack of aggressive policy stimulus from the 4th Plenum
ﬁ{T%Hﬁ%&H%*HEﬁ%% ’ L/(igﬁ%/ﬁﬁﬁz’&iaﬁ ° N > disappointed investor hopes for an imminent rebound
(5) Singapore ';‘ﬁj)[]ﬁ in economic activity. At the end of October, Chinese
L BIN President Xi Jinping and US President Donald Trump
Fund Fact EE£&H (6) South Korea MR el Busan Framewar S oce yoor deatwhere he
. - _ . S U.S reduces certain tariffs, and China resumes agricultural
Net Asset Value Per Unit B &EFE USSETT 31.69 (7 Taiwan =S mports whie iting rare eaih restictions. China'
new Five-Year Plan will shape its direction from
(8) Cash and Others }E‘ﬁﬁﬁﬂt to 2030, emphasizing self-reliance, innovation, and
Fund Performance Eﬁ%fﬁ, technological advancement. The blueprint focuses on
advsncled manufahcturing, greebri industries aé]d frontier
H bt 3 Y 3 y DI ZETEHE technologies such as renewable energy and quantum
(NAV to NAV, in US Dollars BEFESHEEFE » UETHE) GO By Mot U h vt ecuos
(1) 7.80% foreign dependence, China aims to strengthen its economic
i resilience and global competitiveness. The CSI 300 Index
Cumulative Return gﬁ@ﬁ (8) 3.86% ’7 (2) 24.61% was lﬂat in Océolber. The expTctagons of Sifno—UShiradg
resolution and long-term policy direction from the 4t
1 Month 1 Year 3 Years 5 Years Year 2024 7 19.11% Pleln[l;lm hag been larpgetl\j/ priced inbbyirévo/eslors‘ China's
— — = 1% real Gross Domestic Product grew by year-on-year
{EE $ —$ £$ 2024$E ibn the third qhuarter, i{owermanthe S.i%oa quarteragﬁ
0, 0, 0, 0, 0, ut better than market expectation. The Taiwan Stoc|
4.42% 30.47% 66.88% 10.38% 6.57% Exchange Weighted Index jumped by more than 10%
and reached another historical closing high in October.
Period Return ng Eﬁﬁ Technology sector beqeﬁled from sustained optimism

about Artificial Intelligence. Taiwan's export sector
experienced significant expansion since the beginning
of 2025. In September, exports expanded by 33.8% year-
on-year. In October, the tech-heavy Korea Composite
Stock Price Index rose by almost 20%, outperforming

01/11/24-  01/11/23-  01/11/22-  01/11/21-  01/11/20-
31/10/25  31/10/24  31/10/23  31/10/22  31/10/21

o 0 0, o o h j ity indices in th ld. Furth 3

30.47% 21.88% 4.95% ~42.35% 14.73% (3)9.69% Fetlral Reserve's rate cut and te-escaiaton of 1ads

A S o tensions helped boosted investor sentiment.
Top Ten Holdings# +x#®&EEE# (6) 16.26% 1529 EESRI0BINGLOUEE TRERRANES

— BEXE  RERIENESRERBEMEN  BE
(asat31 August 2025 B £ 202558 A 31H) (%of NAVAIEEEFEB DLL) (5)3.38% ;asszrwﬁfﬁﬂmﬂs 5% o wg@ﬂ %amem%
AE 0 SREEHEEED T EBALER SN

TAIWAN SEMICONDUCTOR MANUFAC 893% %ﬂi%émgg E!\‘;“_J ﬁﬁﬂﬂiﬂ‘ 5

0, Bt Bha ' 51L ) RRFHZ o
TENCENT HOLDINGS LTD 417% WHER r%ﬂﬂﬁi BE  BH—F ;@ﬂ%l}%ﬁgﬂ
SAMSUNG ELECTRONICS CO LTD 311% mﬁlﬁ% ;giﬂi@%ﬁ%%ﬁaﬂ %&%ﬁﬁ% %gﬂ °
ALIBABA GROUP HOLDING LTD 299% %ﬁ;ﬁg NEE B J%ﬁsjzibqiﬁﬁ SHES o BRIRELER
SH NN 1o L e Rl R
IR GTALASSE 144% SRR 5 - LRV 0A B
CHINA CONSTRUCTION BANK-H 1.39% ﬁ;ﬁig%gggﬁ%gég1t;:%%%ﬁggﬁ

0/ EES
RRREEASLNITED i AR BB RE B kL ST, B8
DBS GROUP HOLDINGS LTD 1.16% Amhi5TEHE o fﬂg%%égﬁﬁﬁﬂ%‘ﬁﬁgwﬁﬁéih

g 810% - 17 17
COMMONWEALTH BANK OF AUSTRAL 1.01% RN B RSEERE o & ulséjllﬂil:lﬂﬁﬁmﬁﬁ?ﬂuk

~f§§§¥ptﬁs’§ o HIR - HOIRFIRR33.8% © 7107
R S Hf

u&é%%ﬂiﬁﬁgiﬂmkﬁ?ﬂﬁ%ﬁﬁ °

Source EHIFIR : AIA Investment Management

HK Limited &ZF#piREEREEBRAR

AIA Hong Kong and China Fund A3 pEESE

Investment Objective RE B 1Z Asset Allocation EED Fund Manager’s Report
To achieve long-term capital appreciation by investing primarily in a combination of Hong Kong (1) Communication e Eﬁ,ﬁi@ q&ﬁi
it ket i tracking fi hether list listed). Pl te that the Fund is not f : Sl
zg?:]ger:i:aikil:d}ezngac ing funds (whether listed or unlisted). Please note that the Fund is no (2) Consumer Discretionary EES The fund recorded -3 55% return in October
o N 9 . N . N . N (3) Energy BER Despite de-escalation of trade tensions with
ERFERENBUBTERENSIEENESES (THES L) » UERRBER o - the United States (“US"), the Hang Sen
(4) Financials £/ ¢ ) g J
2E o FERAESTREMERES - = Index declined by 3.5% in October. A lack
. (5) Health Care REERE of aggressive policy stimulus from the 4th
Fund Fact E&EH (6) Information Technology EAlE Plenum disappointed investor hopes for an
" imminent rebound in economic activity. At
Net Asset Value Per Unit I EERE HKSB® 10.86 (7) Real Estate 2 the end of October, Chinese President Xi
(8) Utilities NEEE Jinping and US PresuiTnt Donal(éTrump met
2 2 in Busan to ease escalating trade tensions.
Fund Performance\ %?5‘52 % N . (9 Cash and Others R The resulting Busan Framework is a one-
(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE) year deal where the US reduces certain
X . tariffs, and China resumes agricultural
Cumulative Return 2@ (1)553% imports while lifting rare earth restrictions.

China's new Five-Year Plan will shape its

1 Month 1 Year 31ears 5 Years Year 2024 (2) 25.20% direction from 2026 to 2030, emphasizing
—f@A — =F AE 2024 9)9.61% self-reliance, innovation, and technological
-3.55% 30.22% 85.32% 15.53% 18.79% (8) 2.36% advancement. The blueprint focuses on

N advanced manufacturing, green industries

Period Return ¥ A B3R (7) 3.47% and frontier technologies such as renewable

© 15'61%1 (3)4.10% | energy and quantum computing. By moving

up the value chain and reducing foreign
dependence, China aims to strengthen its

01/11/24 - 01/11/23 - 01/11/22 - 01/11/21 - 01/11/20 -
31/10/25 31/10/24 31/10/23 31/10/22 31/10/21

30.22% 20.17% 18.43% -39.40% 2.87% economic resilience and global competitiveness.
R P AER0P121%15-3.55%E5R - fHEH
LePRE sl <A o ZMNERERRREREN LY
(asat31 August 2025 B E 202558 A 31H) (hof NAVIEEEFER D) ) 277% (4) 31.35% HEI0BBP TR T 3.5% T2 BES
TENCENT HOLDINGS LTD 868% ﬁggﬂ%ﬂg ' %E}%ﬁggﬁffﬁiﬁfﬂ
7 DB R B REEZ - 10A30
HSBC HOLDINGS PLC 795% i 1 .

ALIBABA GROUP HOLDING LTD 7.46% E ! ¢@@2IE@@$5§%@%K}E%E}?
XIAOMI CORP CLASS B 590% ZEZIEE EE%ﬁH‘%ﬁ*?&E"J%%
CHINA CONSTRUCTION BANK-H 500% RRFL - géﬁi ?UJ#E%EJ fE
AIAGROUPLTD 4.84% BE—F  ZEEREESRER EP@EJ]

MEITUAN-CLASS B 347% IR RESEO I EUHH L HORRE o
CHINA MOBILE LTD 261% @%%ﬁﬂ?ﬁﬁ{ﬁ?ﬂﬁw@l:EZO%EZOSOEE‘J
HONG KONG EXCHANGES & CLEAR 333% BRI MRABNEE - AIREEHER
IND & COMM BK OF CHINA-H 293 RED - RARKTEREE  ROEX
= REiARE A BEERRETEE -

BiBRAEFEEERADHIMKE -
B kAT A R R IR T ) o
Source ERIHR : AIA Investment Management
HK Limited & B & BEEEERAR




AlA Retirement Fund Scheme R} iRk & 512

As at 31 October 2025 & ZE2025410A31H

AIA World Fund X2 kE 2

Investment Objective XRE B 1Z Asset Allocation BEED Fund Manager's Report
To seek long-term capital appreciation by investing primarily in a combination of index tracking (1) Canada JIIEVN He g iﬁ%

Iﬁgftsh(ethuerfgeig lriztte:noi;;gritrz(i{dt::'(f;rna;k equity market indices around the world. Please note (2) China hE The fund recorded 2.04% return in October.
RN R o . N N . . (3) France EH The main contributors were Asia (ex Japan)
BRIZRENBEZHRBRETHEENELAS (FHEELT) -~ UEBRBELX @ G . gq;li/tiesvghethSE ¥EF /;ll[\’/\/ort[irl{ndex gaine(i
I -5 N ermany = .1% in October. The Federal Reserve cu
BE - FERAESTREMEUES interest rates for the second time this year by
. (5) Japan A 25 basis points amid economic uncertainties
Fund Fact E£ &% (6) United Kingdom % from government shutdown and rising tarifs.
(7) United States 28 The quartﬁr pomtcuttc();lfi.gSl"/loE-lLOO% aims to
P=TEeps R S ik ni support the economy. Global Equities remain
Net Asset Value Per Unit {1 EEFE HKSE 18.55 (8) Other Countries HhER supported by the Federal Reserve's monetary
gé 3 - easing, solid Technology sector’s fundamentals,
Fund Performance sz 2‘:2 E, (9) Cash and Others BEREM and balanced investor positioning. The major
(NAV to NAV, in HK Dollars EEFEHEEFE  UWBEHE) equity indices in the United States, Germany,

France, Japan, South Korea and Taiwan all

. (1) 2.78% o broke their record highs. The Taiwan Stock
Cumulative Return 2F&EI5R (2%32)'203/2% Exchange Weighted Index jumped by more
o X o than 10% and reached another historical
1 Month 1 Year 3 Years 5 Years Year 2024 (9) 0.66% ( (4) 2(g)15/o79% closing high in October. Technology sector
—fEA — = R 20245 fE (8) 15.46% 7 " () 345% benefited from sustained optimism about
G070 Artificial Intelligence. Taiwan's export sector
2.04% 21.24% 71.44% 91.63% 16.03% experienced significant expansion since the
. beginning of 2025. In September, exports
Period Return i B3R expanded by 33.8% year-on-year. In October,
01/11/24-  01/11/23-  01/11/22-  01/11/21-  01/11/20- e iy ot Stock Peice

31/10/25 31/10/24 31/10/23 31/10/22 31/10/21 major equity indices in the world.
21.24% 30.32% 8.50% -17.28% 35.12% AES0BH58182.04%E%E - TEEEE
. Ny BRTN (BABRIN) BEREEHE - ERaTES

# Az # N .
Vg e Flelisligs: Troacd-lE SHREHEUNI0FH LT 21% - BEES
(asat 31 August 2025 B Z2025F 8 A 31H) (hof NAVIHEEFEBAL) ETTSELURNEZRRE - DEHER
o (7) 6451% FHEHE BB BUIR SR AISE T RE M © 1Kk
NVIDIA CORP 479% _

MICROSOFT CORP 4.36% BRA2BERE  BHNREMFAREST5%
piepined 4’00; 4.00% * EEXIFREBERE - RHRESHRN
A PTEEILE 2'560/" ZEMBREREREENE  BREEEL
: p ERERTEOREESE - X8 28 %
META PLATFORMS INC CLASS A 1.880/0 B 04 BENL BN TSRS ELAlT
BROADCOM INC 1-590/0 TERHE - REESTHMMERRE0
ALPRABETINGCLASS A 1 A7 B810%  LEAIESIERLS - #
el NCCRSSt 1'190" ROTERERYATE NS ELEEHE -
TESLAINC 110% AIEIHOTE B 2025 F LI RFSH D
JPMORGAN CHASE & CO 098% o E9RH ) HORFHER3I38%  £107

13 URERATHBREGSRERY L
20% » REEREREMTIERTEY -

Source ERIFIR : AIA Investment Management
HK Limited & piREEREEBRAR
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