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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
—@R —% =% E4
0.17% 2.00% 5.47% 8.53%
Period Return #i A E R
01/10/24 - 01/10/23 - 01/10/22 - 01/10/21 -
30/09/25 30/09/24 30/09/23 30/09/22
2.00% 1.88% 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 -

HKSHH 5738.44

Year 2024
202455
2.00%

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

As at 30 September 2025 #£202599 A30H

Asset Allocation EED

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

(3) 4.37%

(2)1.27%
P

01/10/20 -
30/09/21

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

HKSE# 197.85

(3) 4.30%
(2)1.27%

Cumulative Return £ LR
1 Month 1 Year 3 Years 5 Years Year 2024
—fEA — =% ¥ 20245
0.12% 1.50% 4.57% 7.59%
Period Return #] A EIR
01/10/24 - 01/10/23 - 01/10/22 - 01/10/21 - 01/10/20 -
30/09/25 30/09/24 30/09/23 30/09/22 30/09/21
1.50% 1.50% 1.50% 1.47%

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 September.
Hong Kong government HKD bond yield curve
shifted upwards in September, especially
on the short end, driven by the tightened
funding condition in Hong Kong. In terms
of HKD credits, spreads narrowed during
the month. Going into October, 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.

ARSI HIREF0.17%ERE o BHIRA
WEEHRRBRNE  BRBRETES
WeE R ihag L7t - REAIER o MABTE
BME - SRMNERMKE - £A10A8
BT RABLENE S RBBRAYE
24 HRERERRBRAERRNXE
BURATHEE M Al e SRR IR X
BB & (AT - EEBUREBTESN
HERREEISRRE o Rk PREEE
ATESNARREERHIESGRSAE
- FAETEERSFRREHERNRE

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

Fund Manager's Report
BEeLBRE

The fund recorded 0.12% return in September.
Hong Kong government HKD bond yield curve
shifted upwards in September, especially
on the short end, driven by the tightened
funding condition in Hong Kong. In terms
of HKD credits, spreads narrowed during
the month. Going into October, 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.

AEEHIBHRBF0.12%ER - AARAE
WESHRRFMNER - FEBFETES
U RAIR LA - REAERRIR - AT
BmE - ERFEGMNE - EA108
BT RAMGENE R REIBEAMTE
Z5b - AR EREHRBTER R AEE
BURMT T M e B iR =
ElfE EHRATRE - BEBURETESN
HERURESHERE - ALt - PREEE
BRERPARZRE BHRESRAINE
iﬁzg’;Hﬁ)ﬁ'ﬁmﬁ’)ﬂ%fﬁiﬂ‘\]‘%ﬁﬂﬁﬁ@
Source EHIHER : AIA Investment Management
HK Limited &ZFBREAEEEEERAR




AlA Retirement Fund Scheme R} iRk & 512

As at 30 September 2025 #£202599 A30H

AIA Global Bond Fund ARk BEHE R

Investment Objective REBE Asset Allocation BED Fund Manager’s Report
To achieve long-term stable return from a combination of income and capital appreciation through (1) China HE %ﬁ,«?&}i $ﬁ%

[nv\estjng D:Tanlv in f|>fd;ncomisec?lr|t|e‘s,|n tt1e mtle‘rnat\mnal marlfets. N (2) European Monetary Union BN & #sE4e8 The fund recorded 0.90% return in September.
ERTERERBEBRTENETNZES  RUEREFAEEERRBEBENER (3) Germany =m The formance was driven mainly by compression
@ Elsz in the United States (“US") treasury yields
Japan and interest income. In September, global
Fund FaCt Eﬁ *4 (5) United Kingd HE boqd markgts expeyignced sustained volatility
I _ nited Kingdom amid growing political uncertainty. Labour
Net Asset Value Per Unit Bfu EEFE USSETT 8.94 (6) United States £S5 market in the US showed signs of cooling,
. . with weak non-farm payroll data and the
Fund Performance g@i‘%fﬁ‘ (7) Other Countries HAgER highest unemployment rate in almost four
N s . (8) Cash and Oth BeREM years. This led the Federal Reserve to take
(NAV to NAV, in US Dollars BEFEHEEFE  UETHE) ashan ers > h amore dovish stance and cut its policy rate
by 25 basis points, the first time in nine
Cumulative Return Z2FEEHR months. This is generally in line with market

expectations and the market is pricing in further

1 Month 1 Year 3 Years 5 Years Year 2024 (1)5.41% rahte é:uts bg year-endr.] The éJng(;]vernme?]t

- - = 8) 3.43% (2)20.72% shutdown began at the end of the month,

&R F =% i 202455 ) 4?5;% raising concerns about the availability of

0.90% 2.29% 17.17% -12.44% -1.18% economic data. The 10-year US Treasury yield

F (3)2.33% declined from 4.23% to 4.15% and short-term

Period Return i1 E4R Treasury yields also fell amid slower growth

o expectations. In contrast, European bond

01/10/24-  01/10/23-  01/10/22-  01/10/21-  01/10/20- (7:47% | markets experienced upward pressure on

30/09/25  30/09/24  30/09/23  30/09/22  30/09/21 long end yields due to mounting concerns

about fiscal situations. Credit rating agency

2.29% 11.76% 2.49% -24.38% -1.18% Fitch downgraded France’s credit rating from

N AA-to A+in September. The 10-year German

Top Ten Holdings# +A®KREEB# S Bunds and the 10-year Gilt yields were largely

A 2025 2025588316 ol NV IS EEBEE S (5)9.97% unchanged at 4.70% and 2.71% respectively.

o9 August 200 BEAOTSSIE) CeMAVIRREARAZED () 46.15% FASHOBAHE00%EH - ASRREE

US TREASURY N/B 1.000% 31/07/2028 3.04% ERREEEREB RN BRRAED - 9

USTREASURY N/B 0.875% 15/11/2030 283% Af3 %W%im%&iﬁﬁﬂ?@éﬂ?z

UNITED KINGDOM GILT 3.750% 22/10/2053 245% %—Eﬂ:ﬁgzﬁéﬁgg%%ﬁggggﬁﬁ

US TREASURY N/B 1.125% 29/02/2028 2.38% g%%%—%ﬁ% 8 E{Eﬁ%@ﬂ%?ﬂﬁ%ﬁé%ﬁ
BUONI POLIENNALI DEL TES 5.000% 01/08/2039 214% WESRAT S - EEHIE TS ﬁZS{%I%?E

JAPAN GOVT CPI LINKED 0.100% 10/03/2028 213% EENBRRMENTH AN LGS

US TREASURY N/B 3.000% 15/02/2048 204% A - st IRt R RAI AL G E— SRS

US TREASURY N/B 1.375% 15/08/2050 198% *@H}‘ EﬁF“JE#ﬁAHF BB - él?g&@%‘z

UNITED KINGDOM I/L GILT 1.250% 22/11/2027 1.93% BABIIRES - SRR E - 105

TSY INFL IX N/B 0.375% 15/01/2027 1.90% Hﬁ;l.ﬁﬂlﬂ" 23%—“@14 15%. 24

o sl EEFIRMFEZ T8 o ABL2 T o R

ACRAER AR MNE - BUNESShinR IR

e o (AR ER IR 1

HEIRYS RAEAA-FEAZA+ o 105 EHEE

HREEER R AT HERE4.70%H12.71%

T

Source EXIHE : AIA Investment Management
HK Limited &FBIREEREBEIRAR

AIA Conservative Fund R RFES

Investment Objective RE&EBIZ 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 i& %
The fund does not guarantee the repayment of capital. :
(2) China T The fund recorded 0.20% return in September.
B R o E R RBNBARE o & o :
EERIASBELEHEEABY  MHRACRMLR - AESTRBNEAS (3) Hong Kong - e e
(4) Japan RN September as the funding condition in
Fund Fact E& & #! " the HKD market remained tight due to
o (5) South Korea [ increased equity inflows and heightened
Net Asset Value Per Unit B{) S H(E HKS7EW: 1002 (6) United Arab Emirates P quarter end funding demand. Going into
Fund Performance E4£XH (7) United Kingdom HE Octo;eir,in atdhditiontothg dosgsticfundiqg
N s st s . . condition, the upcoming economic
(NAV to NAV, in HK Dollars EEREHEEFE » LBHTE) (8) Other Countries Eﬂﬂ@lz data releases and uncertainties on US
Cumulative R SREH (9) Cash and Others ReREM policies may continue to alter the market
umulative Return expectations on the pace of US rate cuts
1 Month 1 Year 3 Years 5 Years Year 2024 (1) 5.56% and impact the movements of HKD short
—{EA —F = iF 20245 9 13765% term rates.
0.20% NATER NATER NATER NATEAR ' (2)3431% FEENIAHII5020%EH « EHRA
o o EROE L NERHESTREAEN -
Period Return iR Bk (8 4.02% LAHES R MR BHEREH
o R o 3 y A
01/10/24-  01/10/23-  01/10/22-  01/10/21-  01/10/20- (7) 4.46% fgfﬁg’gﬁéﬁ E%N\O{?aqgég%§
30/09/25 30/09/24 30/09/23 30/09/22 30/09/21 (6)2.96% 2 g

ERREN TR A EENENS
HEERESSRNRE  TEYEETER
SRS

Source EHIFER : AIA Investment Management

N/A i N/A i N/A i N/A i N/A i A

Top Ten Holdings# +XRZ&EEE#

(asat 31 August 2025 B 2025F 8 A 31H) (%ofNAVIEEEFEB D) HK Limited RFBIREEREEFRAR
HONG KONG T-BILLS 0.000% 17/09/2025 3.07%

HONG KONG MORTGAGE CORP 4.250% 28/02/2026 2.44% (3) 24.84%
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%




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

As at 30 September 2025 #£202599 A30H

AIA Capital Stable Fund RIPEEEFE S

H H L2 i) '
Investment Objective REBE Asset Allocation BED Fund Manager’s Report
To achieve long-term stable capital appreciation with lower volatility and adopts a conservative (1) Europe Equities BUNRE Eﬁ,,.lii #&ﬂ:

approagh in relation to the allocation between (i) equities and (ii) fixed income securities, money (2) Hong Kong Equities EERE The fund recorded 2.06% return in September. The
market instruments and/or cash. (3) Japan Equities BARE main contributors were Hong Kong equities. The FTSE
T = MPF World G t Bond Index (35% Hedged
UBEREERRGBENESEE  DRDRIRBE)RERNEE USRS - & , y ot 10 Hong Kong bollar) was up 055 I September
Ty t%Iﬂ&/j}ﬁ@ZFﬁ TERE o (4)  United States Equities XERZR Investors were reassured by the Federal Reserve's
(5) Other Equiti H{m%a_s decision in September to cut interest rates by 0.25%
2488 er equities B 10.400-4.25% This move signalled that the Federal
> S e eserve stands ready to support the United States
FU nd FaCt 4 (6) Hong Kong Dollar Bonds /%7131_%% (“US") economy amidst downside risk to job market.
(= The 10-year US Treasury yield went down by more
Net Asset Value Per Unit By &EEFE USS$SZETT 31.21 (7) Other Bonds AR than 10 basis points to 4.12% after the Federal
(8)  Cash and Others RERHf | feppeloues neestaes s pley necg
Fund Performance Eﬁ%fﬁ rates unchanged at the policy meeting. The FTSE
N . s . MPF All World Index gained 3.4% in September.
(NAV to NAV, in US Dollars EEFEHEEFE  UETHE) Investor sentiment was lifted by interest rate cuts by
(1) 5.95% lhehFedleraL R%serve a_l_nhd c;nlinhued f;ptig]ism abor:n
. technology industry. The benchmark indices in the
Cumulative Return gﬁ@ﬁ o (2)7.40% US, Japan, South Korea and Taiwan all broke their
(8) 2.62% —(3)4.24% record highs. The Hang Seng Index shot up by 7.1%
1 Month 1 Year 3 Years 5 Years Year 2024 % 6.25% in September. The opdlimism is driven by Federal
= - 2970 Reserve rate cuts and progress in Sino-US trade
—{EH —$ :$ £$ 2024$E - negotiations. Artificial intelligence-related sectors
2.06% 6.59% 28.44% 9.36% 3.91% (5)7.75% | received strong interest from investors with the
’ ’ : ’ ! g Hang Seng Composite Industry Index - Information
(6) 3.00% | Technology up by more than 10%.Southbound fund
Period Return %Wq Eﬁﬁ flows remained strong. According to Deloitte, Hong

Kong is expected to become the world’s leading
financial centre for initial public offering fundraising
in 2025. Chinese companies were still reporting weak
earnings, pointing to soft consumer demand and
falling prices. While government support had helped

01/10/24 - 01/10/23 - 01/10/22 - 01/10/21 - 01/10/20 -
30/09/25 30/09/24 30/09/23 30/09/22 30/09/21

6.59% 14.55% 5.19% -19.27% 5.47% stabilize markets, there was still a gap between
. N investor optimism and actual business performance.
Top Ten Holdings# +x#zx&BRE# (7)6279% TESOBHA TN TRENRANE
(asat 31 August 2025 B 220258 A 31R) (%ot NAVIEEEFEB D) ﬁg"a‘ﬂl)ﬁﬁmﬁ;ﬁ f;?fﬁﬁ?ﬁo%? E{ﬁiﬁgﬂﬁ%ﬁ%ﬁ
0/ ﬂ.
US TREASURY N/B 3.875% 30/06/2030 303% gﬁéﬁ%@%ﬂﬁﬁgﬁﬁgﬁﬁ%é ,ﬁ;%éim
BUONI POLIENNALI DEL TES 2.950% 01/07/2030 1.00% BRI X RIERE o ;Eﬁﬂi@@ﬁ%ﬁﬂﬁﬂ
US TREASURY N/B 1.000% 31/07/2028 099% ﬁﬁ*ﬁf’é ﬁfﬁm %ﬁ‘ ﬁﬁg&%égﬂgggiﬁ
US TREASURY N/B 0.875% 15/11/2030 093% FRERTE - ERREE SRS IRUNR G Lk
UNITED KINGDOM GILT 4.500% 07/03/2035 089% %%‘}Z}E%ng@ﬁ% Ll&%‘ﬁ#&ié%%%ﬁf%gg
TENCENT HOLDINGS LTD 086% TERZRBIAT TEEHE o EERBEA
BUONI POLIENNALI DEL TES 3.650% 01/08/2035 0.85% ALK £7.1% o 24 ET‘%E%xEU%@WKHﬁ“W
CHINA GOVERNMENT BOND 2.670% 25/05/2033 083% ﬁwﬂl %%' E ”ﬁb )\ %‘
UNITED KINGDOM GILT 3.750% 22/10/2053 0.80% EEig
JAPAN (10 YEAR ISSUE) 1.500% 20/06/2035 079% ,,ﬁE%% %fgéi R ﬁﬁéég&gzﬂsgﬁyﬁ“ﬁ

FRED - RRHEEERRBAEE T - B
B A BHREEDS - EREESEEREY
ERBRBZBPFEEE o

Source ERIIR : AIA Investment Management
HK Limited &P EEREAERAR

AIA Balanced Fund E?Bi’ﬁfﬁ%ﬁ

E ,

Investment Objective &%E Asset Allocation EED Fund Manager’s Report
To achieve long-term capital appreciation with moderate volatility and adopt a balanced approach (1) Europe Equities BUNBRE E% ar IE q&ﬁ &*

in relation to the allocation between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EBRE The fund recorded 2.84% return in September. The

instruments and/or cash. @) ) £ BARE main conlriliu\orls(jwzre HongdKong equities. The

NN N - . apan Equities = FTSE MPF All World Index gained 3.4% in September.

WiRERR B AN EE ﬂﬁ%ﬂyﬁfﬁ%mﬁﬁ(l)ﬂﬁm,\(II)@ELISZE?%% Bittmig p q " ; Investor sentiment was lifted by interest rate cuts

AR/SBL S HFREE o (4) United States Equities ZERE bg Ih‘etFer?erlal Rgsgrve‘ an_lghcobmimri]ed okpﬁrg_ism

= + about technology industry. The benchmark indices

(5) Other Equities Hitr = in the United States (“US"), Japan, South Korea

pZBVIN e and Taiwan all broke their record highs. The Hang

FU nd FaCt gﬁ'ﬁ*4 (6) Other Bonds Efﬁﬂﬁ% Setrjg_lndgxdshct lf]p é)yd7.1f/ain Septe[mbetr. Ths

optimism is driven by Federal Reserve rate cuts an

L B ce o (7) Cash and Others BekHEM progress in Sino-US trade negotiations. Artificial

Net Asset Value Per Unit i{_\l_ﬁégﬁ USSETT 29.34 ‘\fntelligencefrela\ed sectors received strong interest

rom investors with the Hang Seng Composite Industry

F un d Pe rfo rmance gﬁ % EE Isndelxhl-)Info(li'nfnatiduPl Technology ;plby mo/rAe thag_m"{&

outhbound fund flows remained strong. According to

. 3 35 {7 Wit ford , e N 1)9.71% Deloitte, Hong Kong is expected to become the world's

(NAV to NAV, in US Dollars EEFEYEEFE  UETHE) (7) 1.00% ( (2)1287% leading financial centre for initial public offering

. fundraising in 2025. Chinese companies were still

Cumulative Return Z2&EH reporting weak earnings, pointing to soft consumer

demand and falling prices. While government support

1 Month 1 Year 3 Years 5 Years Year 2024 . had helped stabilise markets, there was still a gap

— (6) 47.42% (3) 6.63% between investor optimism and actual business

—ﬁlﬁ _$ :$ £$ 2024$E performance. The FTSE MPF World Government

Bond Index (35% Hedged to Hong Kong Dollar) was

2.84% 10.59% 40.52% 20.30% 6.74% up 0.5% in September. Investors were reassured by

the Federal Reserve's decision in September to cut

Period Return ﬂh@;ﬁ interest rates by 0.25% to 4.00-4.25%. This move

signalled that the Federal Reserve stands ready to
(4) 10.34% support the US economy amidst downside risk to job
market.The 10-year US Treasury yield went down
by more than 10 basis points to 4.12% after the
Federal Reserve lowered interest rates at its policy

01/10/24 - 01/10/23 - 01/10/22 - 01/10/21 - 01/10/20 -
30/09/25 30/09/24 30/09/23 30/09/22 30/09/21

10.59% 17.70% 7.95% -21.89% 9.59% (5) 12.03% meeting. In Europe, the European Central Bank kept
its policy rates unchanged at the policy meeting.
Top Ten Holdings# +Xz&EEE# ARLHOR(NE 0600 - TEBRRANEE
. S— RN o ERATRE R HRBRMMNIBMERT
(asat 31 August 2025 B Z 2025 8 A 31A) (hof NAVIEEEFER D) 3.4%° %lﬂ%?ﬁﬁﬁ*ﬁﬁiE'Llﬁaemﬁé%ﬂ’l#ﬁ"“
WIERIRE T AEEED - X6  BA  BENAE
US TREASURY N/B 3.875% 30/06/2030 1.70% HEBREIEHIGEIT T BRS¢ 'rﬂiiaﬁ( 98
o PAIBLR 771% - SIREETEREIEEMA
TENCENTHOLDINGS LTD a7 BELBRESSAAEROED 1)) 5 L%
AUEAEACEUP OB L 2 saﬁﬁﬁﬂ')ﬁ%&“@l?’”ﬁ%ﬂ’)wfﬁﬁ& Hiiga
HSBC HOLDINGS PLC 111% m%ﬁ#aﬂ &3 gg 95% ’rggH ?%iﬁl&ﬁ
US TREASURY N/B 1.000% 31/07/2028 092% Ahmg Q}Fﬁg;ﬂ%§ IR i ;m < E A
US TREASURY N/B 0.875% 15/11/2030 0.86% EBRF R }iﬁ*ﬁjﬁg;*ﬁﬁﬂ{a1gTﬂ o
TAIWAN SEMICONDUCTOR MANUFAC 0.84% BERBHA ZRHERTE TS - BREE2EE
NVIDIACORP 084% ﬁéﬁﬁ%*lﬁ%iiﬁz&ﬁ%ﬁﬁaﬁ o aﬁ'ﬁ‘ﬁ: SHA
g HIHES M (35%ATTH%) ROBMLH T05%
MICROSOFT CORP 0.76% HEES éﬂﬂ?}%ﬁ@gﬂf@% ﬁ@%ﬁ 8. ;é@%;gﬁ
CHINA CONSTRUCTION BANK-H 075% 400—4.25%] RRRAE
O e
SEER S R RH R HBER

TET B8 10 R E412% o TEER
BUR S ERHSHBRR BT -
Source ERIFRIR : AIA Investment Management
HK Limited & B EEREEERAR




AlA Retirement Fund Scheme R} iRk & 512

As at 30 September 2025 #£202599 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
relation to the allocation between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EERE The fund recorded 4.16% return in September. The
instruments and/or cash. (3) Japan Equities ARRE masin contrilliutorlzw%re Hongszong eqtsu'ties. Lhe
3 > = FTSE MPF All World Index gained 3.4% in September.
é%ﬂlﬁ,ﬁﬁﬁm E&imﬁ EE%EBUEEY%W%E(I)HQ Eﬁ(ll)lﬁlﬁl&ﬁ%ﬁ E'}'%mtﬁlﬂ 4 ited S - EEHQE Investor sentiment was LifFed by interest rate cuts by
&/gﬁ}ﬂﬁzfﬁ AEERE © (4) United States Equities FREIX =S lhehFe({eratRedserveanhdc\?minhued tf(ptidmismaborl‘.n
P a5 technology industry. The benchmark indices in the
g%ﬁﬂq (5)  Other Equities HetpR R ULTEedkSt?]Ies (“US”d),hJa?]an_,rgoﬂh Kosrea a?ddTai\A;]an
& oY (== e all broke their record highs. The Hang Seng Index shot
FU nd FaCt - (6) Other Bonds Hifas llépdbv 7[1R% in September.Thedoptimism is déivenl%
ederal Reserve rate cuts and progress in Sino-
Net Asset Value Per Unit B EEFE USS%)TE 7.26 (7) Cashand Others ﬁé&ﬁm trade negotiations. Artificial intelgligence»relatgd
shectcrs rescelvecd strong mtzrest frorg |nvesftors with
the Hang Seng Composite Industry Index - Information
Fund Performance gﬁﬂsﬁfﬁ Technoﬁ)gvugpbvmorethan10%‘Sou1hboundfund

flows remained strong. According to Deloitte, Hong

Kong is expected to become the world's leading

(6) 7.98% el T (1)17.33% financial centre for initial public offering fundraising
.98%

(NAV to NAV, in US Dollars EEFEHEREFE  UERHE)
Cumulative Return 2 E R

o in 2025. Chinese companies were still reporting
(2)22.21% weak earnings, pointing to soft consumer demand
and falling prices. While government support had

1 Month 1 Year 3 Years 5 Years Year 2024 (5) 21.47% Eelped stabilize markets, therg was T\Lll a gap

- — = ' etween investor optimism and actual business
{Eﬂ $ —$ £$ 2024$E performance. The FTSE MPF World Government
4.16% 17.67% 66.90% 48.16% 11.98% Bond Index (35% Hedged to Hong Kong Dollar) was

up 0.5% in September. Investors were reassured by

the Federal Reserve's decision in September to cut

Period Return % B3R interest rates by 0.25% to 4.00-4.25%. This move

signalled that the Federal Reserve stands ready to
support the US economy amidst downside risk to job
market. The 10-year US Treasury yield went down by
more than 10 basis points to 4.12% after the Federal

01/10/24 - 01/10/23 - 01/10/22 - 01/10/21 - 01/10/20 -
30/09/25 30/09/24 30/09/23 30/09/22 30/09/21 i % after ¢
1767%  2390%  1448%  -2500%  1837% ®)1208% InEurope, theEuropean CtraBank ket s poly

. . (4)17.96% rates unchanged at the policy meeting.
Top Ten Holdings# +XiZ&EBEE# $§ﬁm9ﬁfﬁ$§@mé%ﬁléﬁ  TEEARENES

RHME o ERAB S RIRMBIEMNORMN LRT

(asat 31 August 2025 B 220258 A 31R) (%ot NAVIEEEFEB D) 34% ;@m;ﬁ{%ﬁ*}%ﬁ u&%m&%m%w
ALIBABA GROUP HOLDING LTD 2.10% {ﬁﬂat 19 o ET‘%EE%“*@WKF&W‘
HSBC HOLDINGS PLC 1.94% e LAEFFEE% AFIERAOHEE o 4t BATE

BRI X R B E =

BERT - APIEERS

TAIWAN SEMICONDUCTOR MANUFAC 148% §§1 ﬂmﬁ%tﬁﬁﬁ;&w 0%° ﬁ‘Fﬁ@M}
o RE A s ‘% g AAD o RER
UGS G fle ;mum—m i&aﬂm,ﬁg;m%ﬁu{smm -
CHINA CONSTRUCTION BANK-H 1.29% SR AR B EEThE  BREESEE
APPLE INC 1.16% gﬁgizgﬁiﬁz;@‘ %,ﬁé%ﬁf?ﬁﬁﬁ
o (35%BTT ) 19 05% °
XIAOMI CORP CLASS B s REERIMBREREIAES M S25ERE
AIA GROUPLTD 0.90% 400—425%MRIESE - IBREMHMOTRRRREE

ERETBER M TARE S ECRER +¢ﬁﬁ
XEERE R R RmENHBE St
T BE10ERREL12% o EE I/Mﬂﬁf
BURE R LR HBORRIETE o

Source EHRIHER : AIA Investment Management
HK Limited &ZFBREAEEEEERAR

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
BREDBREESERE  ERRMERIEE - (2) Hong Kong Equities ERRE The fund recorded 2.56% return in September. The
- = main contributors were Hong Kong equities. The
Fund Fact g% *4 (3) Japan Equities BARRE FTSE MPF All World Index gained 3.4% in September.
: () United States Equities  EERR | eiorserimertuas ety e et
Net Asset Value Per Unit B &1 HKS B 24.42 (5) Other Equities HigE g el s penchark Indices
(= d Tai Il broke thei d highs. The H

Fund Performance Eﬁ%‘%fﬁ' (6) Other Bonds HitvfEizs ggngal‘r\l,\(,iaenxashciou: byeg.;%/ioirn S(Iegpthb:r. 'Ia'gg
== (7) Cash and Others }5%&3\@ optimism [s dr‘iven by Federal Resgrvg rate cu\_s.a_nd

progress in Sino-US trade negotiations. Artificial
intelligence-related sectors received strong interest
from investors with the Hang Seng Composite Industry

(NAV to NAV, in HK Dollars EEFEHEEFE  UBHHE)

Cumulative Return E&EH Index - Information Technology up by more than 10%.
Southbound fund flows remained strong. According to

(1)9.70% Deloitte, Hong Kong is expected to become the world's

1Month 1Year 31ears 5 Years Year 2024 (7) 2.94% ) (2)12.91% leading financial centre for initial public offering
—@EA — =f iE 20245 fundraising in 2025. Chinese companies were still

0 0 0 0, 0, reporting weak earnings, pointing to soft consumer

2.56% 10.55% 37.04% 26.07% 5.79% (6)46.27% (3) 6.59% demand and falling prices. While government support

’7 had helped stabilize markets, there was still a gap

Period Return gﬂh@ﬁ between investor optimism and actual business

performance. The FTSE MPF World Government
Bond Index (35% Hedged to Hong Kong Dollar) was
up 0.5% in September. Investors were reassured by
the Federal Reserve's decision in September to cut
interest rates by 0.25% to 4.00-4.25%. This move

01/10/24 - 01/10/23 - 01/10/22 - 01/10/21 - 01/10/20 -
30/09/25 30/09/24 30/09/23 30/09/22 30/09/21

10.55% 16.57% 6.34% -20.55% 156.80% signalled that the Federal Reserve stands ready to
(4)10.07% supri(ort t_lbhe U1SOeconoTJ\éa_l_m'\dst dow_nTLde ris: éo job
H AP t. -year reasury yield went aown
TOD Ten HO[dII’]gS# +7GX§IE B # ?ya:ngre thean 15 basis points tg 212% gfter {he
(asat 31 August 2026 B 20255 8 A31H) (%of NAVIEEEFERE A L) (5)11.52% ;eedeexi?é;.Rlensgﬂtgplg,vzﬁ;egulg;f:sntcrztnet_fﬁté;m?{
TERM DEPOSIT HKD DAH SING BANK HKG 2.900% 01/09/2025 2.15% ;:g;l;fggt{;;; "Zh:(’"/g;g;‘ ‘h;; OI;ECXVI"; ;:gig
o 152.56% =

TENCENT HOLDINGS LTD 1.40% Y o R EEBHOR M L
US TREASURY N/B 3.875% 30/06/2030 1.39% SE 4&%? ﬁf@gﬁﬁ ;l)?z%ﬁ%é%;ﬁ@‘“
ALIBABA GROUP HOLDING LTD 117% RIF T IREEED © ZE LE
MEBRSIERIIAIT JELHE o BEEHER
HSBC HOLDINGS PLC 1% fﬁmﬁﬁﬁf 115 B SRR
US TREASURY N/B 1.000% 31/07/2028 0.89% LR SREERMMES - 1eS) BMATE
US TREASURY N/B 0.875% 15/11/2030 083% ’;E?Eg”*m 4%’?%5?5@}: e gigfﬂ o
TAIWAN SEMICONDUCTOR MANUFAC 082% ﬁgﬁxjj © BIREBERE - Bt ES ghmom’,;;g
NVIDIA CORP W ig;ﬁ}g?giﬂ%ﬁ éagsg%%?ﬁfﬁm
g o 7l 5 170
CHINA CONSTRUCTION BANK-H 0.74% RN AR R HEES « BAEE SR

Eﬁ&%aﬁ”%ﬁz&ifwra?ﬁo EREREHAR
FHEHIRH (35%BTHA) RIBMBLEAT0.5%
REER i\l%lﬁ%&ﬁ*ﬁmﬁﬁsfﬁﬁ 5EEEE
400—425%AVEIETEE - BRREHMOTRARRREE
S ETIBEER 1B IBIERE - +EH
SEER S R R R KR HEE
T BB10ER2EZ4.12% ° EEN - EriRITHE
HR S EHHSH BRI RTE o

Source EFIFR : AIA Investment Management
HK Limited &ZFBRAEEEEFRAR
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As at 30 September 2025 #£202599 A30H

AIA American Equity Fund RHEEREES

Investment Objective &R& B1Z Asset Allocation BEED Fund Manager's Report
To achieve long-term capital growth through investing in equities issued by companies listed, (1) Communication Services BAR Eﬁ,@i@%&%
based or operating principally in the US. (2) Consumer Discretionar B .
mam s I N . - . s y /R EAR The fund recorded 2.04% return in September.
ﬂ@&ﬁﬁiﬁitm P AERRENREREEBEL 2 ARMBTORE - LUEH (3) Consumer Staples REAR The Standard and Poor's 500 Index registered
RBERER - (4) Energy om positive return. For the fund performance,
. o _ stock selection in Healthcare and Materials
Fund Fact gﬁﬁ*# (5) Financials EX sectors contributed to performance,
o _ (6) Health Care fREEERE whereas stock selection in Information
Net Asset Value Per Unit B EEFE USSZETT 6212 ) Industrials T Technology and Consumer Discretionary
e, sectors detracted from performance. All
Fund Performance E&&KI{ (8) Information Technology B the three major equity indices in the United
(NAV to NAV, in US Dollars EEFEHEEFE  UXTTE) (9) Materials Lk States hit another record closing highs.
10) Real Estat #hE United States equities were supported by
Cumulative Return 2F&EI5R (10) e.a' . state R steady earnings and growing interest in
(11) Utilities AR Technology sector. Corporate results had
1 Month 1Year 31ears 5 Years Year 2024 (12) Cash BHe remained solid, helping anchor investor
—f&A — =f AE 20245

confidence. Excitement around Artificial
2.04% 12.74% 81.90% 107.00% 25.09% Intelligence continued to drive investment

interest, especially in tech-related companies.

Period Return ] @3 1202200 High frequency economic data painted
01/10/24-  01/10/23-  01/10/22-  01/10/21-  01/10/20- (11(> 2)14'% ) (1)10.81% a mixed economic picture. Although the
30/09/25  30/09/24  30/09/23  30/09/22  30/09/21 ' T IR b A A

12.74% 34.13% 20.29% 14.77% 33.52% (10) 2.65% — @2e1% | managers indices increased in August
(9)1.56% rom their prlewouslmgmh s levelg, the
Top Ten Holdings# +A®B&EEE# (8)3211% (4)4.23% | consumer confidence indicators complied by
. y—— University of Michigan and the Conference

(asat 31 August 2025 B, £2025F 8 A31H) (hof NAVIEEEFER D) Board declined in September.
MICROSOFT CORP 7:50% FEERIBDIR5204%E5E - ZHLE
NVIDIA CORP 736% 5001808515 L7 - HNASREME - B
AMAZON.COM INC 5.09% BERENMHENSERELTERM ME
APPLE INC 420% (65) 15.04% AMEHRAGFL B HERITERNERAER
META PLATFORMS INC CLASS A 416% 7 732% 2R - EE= AR SIEBE A T UEH
BROADCOM INC 396% i (6)7.31% 5 o XERHZEREENCERFNR
CAPITAL ONE FINANCIAL CORP 255% FiRRAYISERRE - S ELEERE  1E
BERKSHIRE HATHAWAY INC-CL B 252% REEED - ALEEMEESSERA
LOEWS CORP 218% REHE - LHEFHIERIE - 5588
KINDER MORGAN INC 202% ERREEHSESFINTERE - BE

HESER SRS RBIIs AR
—ERBM LA - BREARAZNEE
EESEEREINEBEEELEREIAN
AIBRTTRE -

Source EHIIIR : AIA Investment Management
HK Limited &ZFBRAEEEEERAR

AIA European Equity Fund' ZIELMIREE L'

Investment Objective R& B & Asset Allocation EED Fund Manager's Report
To achieve capital growth through investing primarily in equities issued by companies listed, based (1) France EE E% ,f,if-Té b %ﬁ %
or operating principally in Europe. (2) Germany EE .
—— . e N o - s B The fund recorded 1.78% return in
ﬁ%@i??ﬁﬁﬁ@&@;ﬁim CHUEBAENREIEAERLE CARMBITHRE (3) Italy BAF September. The Stoxx Euronoe 600 Index
NEHERER - (4) Spain AT registered positive return in September.
R w2 For the fund performance, positive
Fund Fact E%E*4 (5) Sweden S contributors included stock selection in
o s s e . (6) Switzerland i Pharmaceuticals, Biotechnology & Life
Net Asset Value Per Unit BV EEFE HKSE# 25.70 (7) The Netherlands o Sciences and an underweight position in
. . . Household & Personal Products. Detractors
Fund Performance g%%ﬁﬁ. (8) United Kingdom ®E included stock selection in Semiconductors
(NAV to NAV, in HK Dollars &7 BEHEATE - JEMHH) (9) Other Countries RBER &Semiconductor Equipment and Consumer
10) Cash and Oth BeRE Discretionary. The overall economic activity
Cumulative Return 2F&EI5R (10) Cash an ers ft of the Eurozone picked up marginally. The
1 Month 1 Year 3 Years 5 Years Year 2024 prellmmary composite purchasing managers’
_ index rose to 51.2 in September from 51.0
—f@A —f =f AE 20245 [ (1) 15.95% a month ago. The manufacturing sector,
1.78% 14.12% 73.53% 53.89% 0.05% (10)1.72% ( however, slumped into contraction as the
(9)11.37% ., | exportindustries of the Eurozone felt the
Period Return #1/ E# T ]7(2) 1454% pain from the rise in United States tariffs.
01/10/24-  01/10/23-  01/10/22-  01/10/21-  01/10/20- (8) 2451% AELROBMEE1.78%EE - ZTE
30/09/25 30/09/24 30/09/23 30/09/22 30/09/21 (3)553% | FERO0UEBRIBHRSBE LT - RERET
14.12% 21.80% 24.85% -29.38% 2557% - B2 R AL BT R0
. . BURREMEARSENRESEEL
Top Ten Holdings# +A®KREEB# TER - FERMFERRBUARIFLE
P—— HERIMERABRIESR - BRI
31 August 2025 B 22025 F 8 318 %of NAVIEEEFEA DL THE RHIR A eyt
(a2t 31 August 2025 B= L EEEAA WEEEHREE - BRkARBISEE
sapSE 193% o T0.50% B EL—ER NS0 EAEIB R
NOVARTIS AG-REG 1.76% 7)8.01% 51.2 o 8 - AETTEAIH OTTEREI%
ASTRAZENECA PLC 1.71% ' BN EANTE  BHEAMEERA
ASML HOLDING NV 1.68% Wi -
ROCHE HOLDING AG-GENUSSCHEIN 148% Source ERIHR : AIA Investment Management
SIEMENS AG-REG 1.46% HK Limited RFBIREEREEHRAT
SHELL PLC 1.36%
BANCO SANTANDER SA 1.18%
HSBC HOLDINGS PLC 085%
NESTLE SA-REG 081%

" 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.
AEELBETAREEY  MEAMREESAUBAARESY - REZAREET/BTERE
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As at 30 September 2025 #£202599 A30H

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) Congl A X
glomerates TEEM The fund recorded 8.73% return in September.
?EIE;?ﬁ%E?%tm NERRENATRERWEE 2 AAMRTHRR (3) Consumer Discretionary HER The main contributor was the growth strategy.
VR S ARILE - (4) Consumer Staples RARR The Hang Seng Index shot up by 7.1% in
so ey September. The optimism is driven by
Fund Fact gﬁﬁ*# (5) Energy R Federal Reserve rate cuts and progress
s N (6) Financials £/ in Sino-United States trade negotiations.
Net Asset Value Per Unit {1 &EFE HKSH## 25.53 (7) Health Care e Atrtificiallinttelligetnfce—relgted s:ctors rgtc:i;/sd
strong interest from investors wi e
Fund Performance gﬁ'ﬁfﬁ (8) Industrials I HanggSeng Composite Industry Index -
(NAV to NAV, in HK Dollars EEFEEHEEFE  WEKHE) (9) Real estate #hE Information Technology up by more than
S 10%. Southbound fund flows remained
10) Technol .
Cumulative Return £ E 1R (10) Technology o ﬁiﬁ strong. According to Deloitte, Hong Kong
(11) Telecommunications e is expected to become the world’s leading
1 Month 1 Year 3 Years 5 Years Year 2024 - A w ) . L : .
—@B —& =& = 202458 (12) Utilities INEEES financial centre for initial public offering
8.73% 24.72% 4351% 14.13% 7.50% (13) Cash RE fundreieing in 2926 -
1‘%%3@9%@5&@_&73%@% - TRER
Period Return 8 EI%R REHAER - IR0 AR L

5 9 BRT7.1% o LBIEET EZTIZ MR
01/10/24-  01/10/23-  01/10/22-  01/10/21-  01/10/20- (1) 1.08% 135 25.39% BN R EE SRR - it

(12) 1.25%
30/09/25 30/09/24 30/09/23 30/09/22 30/09/21 (1) 431% Jbr BA T BEAAENTESEREEN
) 188% | SERE  HPEEGATEEY-EHM

24.72% 10.83% 382% -27.00% 8.94% x> TSR R
E ERREBE10% © B FERRINAAT) -

Top Ten Holdings# +AHREER# (10) 19.06% RIEEEMERE - TEIBBISE20255F R
- N - - 2 N LS A A =t
(asat 31 August 2025 B Z 20258 A31A) (hof NAVIEEEFEB D) é’%wg’*“ﬁgﬂiﬁ*ﬁémﬁﬁéﬂ
s o
.
ENGERT IHOLRINES LD 9‘520& Source ERIHF : AIA Investment Management
ALIBABA GROUP HOLDING LTD 8.46% HK Limited &33ABEEESERAR
HSBC HOLDINGS PLC 7.48% (9) 3.75% (5) 1.96%
AIAGROUP LTD 439% (8) 4.29% .
. :
CHINA CONSTRUCTION BANK-H 427% (7) 5.38% °
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%

AlA Greater China Equity Fund R XPEREES

Investment Objective RE B 1Z Asset Allocation EED 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 8 The fund recorded 8.33% return in September.
and Taiwan. (3) Taiwan 4 H]‘e rﬁam cosntr\bultolrjwas thhetgrowbth %tr1at/egy
SEAE Py e e 3| Ak e ran en naex shot u o IN
ﬁ@f??ﬁ%%ﬁﬁ*%ﬁl@ @ﬁ‘?‘. BB RARAE) LW UEHAEMS (4) Cashand Oth BeREM Septembegr The%mlmlsmlsdnvpen gv Federal
TEEEHSL S ATIRTNRE  LEREREARLE - ash an ers X Reserve rate cuts and progress in Sino-United

Statlels (“us") tlrad(ej negotiations. Adrtlflmal
S by intelligence-related sectors received strong
Fund Fact Eﬁﬁ*4 interest from investors with the Hang Seng
Composite Industry Index - Information
Technology up by more than 10%. Southbound
fund flows remained strong. According to
Deloitte, Hong Kon? is expected to become
the world’s leading financial centre for initial

Net Asset Value Per Unit BV EEFE HKSHEH 19.89 (4) 0.42%
Fund Performance E& X%

(3) 25.40% Fudbl\c oéfer(ljnﬁ funi rg\5|3n n\/n 20825 IhegSI %ﬂo
(NAV to NAV, in HK Dollars & B ESEEFE  LUBHITE) P oxpastations ol SinolUE rade reasiution and
;urlthedr o}lcty suppartts frO{n thetlotEh Plenum
: elped bolster market sentiment. Economic
Cumulative Return £ E15R It?wdlcatorls from (t:rr]nnfa/xvere r{nxed /-}[lthm{ghl
e yearly growth of August exports, retai
1 Month 1 Year 3 Years 5 Years Year 2024 sbaLti\slt?]ndy%n?dustlnaI rRodt%cnSn ecel%rated
— — = oth the official and RatingDog purchasin
18R & =% iz 20241 managers’ indices margm%lly%r?mroved |g
8.33% 30.68% 79.67% 42.58% 18.80% (1) 61.68% September from their previous month’s levels.
The Lal&/v}?ntStockl Ei(chan e WElgshteg Ingex
Period Return i1 B3R (2) 12.50% %i%%nilods sector bene telé] from sustained
optimism about artificial intelligence. Taiwan's
01/10/24 - 01/10/23 - 01/10/22 - 01/10/21 - 01/10/20 - exporttﬁecgorexpenenfczegzséglm Acant etxpansmtn
since the beginning of n st, exports
30/09/25 30/09/24 30/09/23 30/09/22 30/09/21 oxpanded by 34 T year-on-yeat P
30.68% 25.27% 9.76% -26.93% 8.60% AESHOB H1156.33%E5R - TEEAR
. § S o 84 9 i
Top Ten Holdings# +x#E&EEE# .5 HEE%F [ }Eﬁiﬂ?ﬁ@@%@ﬁi
31 August 2025 B ZE 202558 F 31 % of NAV L B 5 54 jiey é,: "Jﬁgmﬁb deoh o WATE
(as at 31 August B ZE2025%F8H310) (%0 HEEFEFDL) R RS R E SR B
TAIWAN SEMICONDUCTOR MANUFAC 953% HRRTEEY- MR FRER10% -
TENCENT HOLDINGS LTD 9.34% g—gﬁﬁ%ﬁ%ﬁﬁﬁ?ﬁﬁ}fg%@%ﬁﬁ ?Eg
ALIBABA GROUP HOLDING LTD 624% BRI 20265F A B A LSS
HSBC HOLDINGS PLC 444% BEMBEERPD  PEER00EHITIA
o 13 L7R3.2% - REEFERGEAAL KA
CHINA CONSTRUCTION BANK-H 3.94% M2 SRRIESES  GERIEIETHRE
XIAOMI CORP-CLASS B 285% ## - MEIMICEIRIEE B2 4 - (RESAMHM
IND & COMM BK OF CHINA-H 220% WO SEHENTEEENTRIZRGE
MEITUAN-CLASS B 206% BB ARatingDog M) RABITIZE BT /LA 1Y
AIAGROUPLTD 178% B ERRENE - AEESTHMEIEHT
D ATEK I o ORPEPEENMIE - HiETEEENY
R AT E AL - AEMHNTER

2025 FHLURSRGEENLR - 18R HO
RFIER34.1% ©

Source ERIHR : AIA Investment Management
HK Limited & B EEREEERAR




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

As at 30 September 2025 #£202599 A30H

AIA Asia ex Japan Equity Fund Z3352M (BARKRIN) REESR

. : 3 il
Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To achieve long-term capital appreciation by investing primarily in equities and equity-related (1) Australia M gﬁ%ﬁ%fi iﬁ%

securities issued by companies listed, based or operating principally in the Asian Region (excluding (2) China hE The fund recorded 6.04% return in September. The
Japan). (3) Hong Kong i main contribuéors vr\:ere H%ng Kong equities. Ehe
3B 3 ST S ) e e s P Hang Seng Index shot up by 7.1% in September.
ﬁi@f%&ﬁmﬁﬁ;ﬁﬂ@} Elz'-‘ﬁ}ﬂ‘) J:\I‘D DEMARES FEEEMEE 2 N AT @) India o The optimism is driven by Federal Reserve rate cuts
BITHRERREEEES  LIERRHERIEE - > and progress in Sino-United States (“US") trade
. ¥ negotiations. Artificial intelligence-related sectors
F d F g%ﬁ*ﬁl— (5) Singapore %‘ﬁf)ﬂi& received strong interest from investors with the
& 3! i Hang Seng Composite Industry Index - Information
un act - (6) South Korea @ﬁ& Technology up by more than 10%. Southbound fund
Net Asset Value Per Unit B{ &R H(E USSET 30.35 (7) Taiwan al Ko s expectd fo becom the words saing
i = financial centre for initial public offering fundraising
24 %3 (8) Other Countries AR in2025. The CSI 300 Index edged higher by 3.2%
Fund Performance 57 E 9) Cash and Oth BeREM in September. The expectations of Sino-US trade
(9) Cashand Others - resolution and further policy supports from the 4th
(NAV to NAV, in US Dollars EEFELHEEFE  UETHE) Plgnum hel?ed boclﬁtermarket sentidmercthEconhorrHc
indicators from China were mixed. Although the
Cumulative Return ﬁfﬁlﬂﬁ yearly growth of August exports, retail sales and
07— [(1825% sl ocucion st St e it nd
1 Month 1 Year 3 Years 5 Years Year 2024 (8) 2.88% ’7 (2) 26.82% improved in September from their previous month’s
—_ —_ = levels. The Taiwan Stock Exchange Weighted Index
{Eﬂ $ _$ £$ 2024$§ o reached historical closing high in September.
6.04% 19.72% 53.21% 7.36% 6.57% (7)18.46% Technology sector benefited from sustained
optimism about artificial inletlifgence. Taiwan's
. export sector experienced significant expansion
Period Return A @155 since the beginning of 2025. In August, exports

expanded by 34.1% year-on-year. In September,
the tech-heavy Korea Composite Stock Price Index
rebounded by 7.5%, outperforming other major
equity indices in ASEAN markets which have far

01/10/24 - 01/10/23 - 01/10/22 - 01/10/21 - 01/10/20 -
30/09/25 30/09/24 30/09/23 30/09/22 30/09/21

9 9 9 R 9 9 [ hnol In’Si '
1972%  208% 591K % 1531% o e
i # L3 # % in September.

Top Ten Holdings# +XIZEEE (6) 1438% (3)9.76% ggﬁ#%ﬂfﬁﬁg@gﬁ@é&ﬂ%&fﬁiﬁ%ﬁﬁﬁ
(asat31 August 2025 B £ 202558 A 31H) (%of NAVAIEEEFEB DLL) @155 miﬁﬂé %%%ﬁ’":wﬁﬁ‘f g E;; %

o, % 0970 it Be VES
TAIWAN SEMICONDUCTOR MANUFAC 893 / (5) 3.22% “ﬁ}x SRR | B EA TS
TENCENT HOLDINGS LTD 417% S LRE1 0% - B ALY - 1
A T gl
i ER IR LAR3.2% © REEGEIEELEMIRL

XIAOMI CORP CLASS B 1.44% Rif . THNRAEREES T | EESAHD

TES VEEIERGE B

CHINA CONSTRUCTION BANK-H 139% i ﬁ%%?gg nﬁﬁ ﬁgﬁs‘z{tgﬁ
HDFC BANK LIMITED 1.34% A 5,2%;%%%{}5}?5255?%22
DBS GROUP HOLDINGS LTD 1.16% e ik el

COMMONWEALTH BANK OF AUSTRAL 101% CHZFI2£34.1% ° E9R13
Bl S EIE BN E 77.6% * &

3 SN
E§Q1Z/T£¥H7JD1E ST AR B LA

Source BRI : AIA Investment Management
HK Limited &FBREAEEEEERAR

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%
equity market index tracking funds (whether listed or unlisted). Please note that the Fund is not (2) Conglomerates fEEF o .
an index-tracking fund. 9 ' . o The fund recorded 7.34% returnin Septergbgr.
BREBRANEME SRS RANESEA (TRRE L)  MUERENAS e | Septomber Tho aptimiem 1 v by
BE - FISAESTRBHEERES - onsumer stapies o e Federal Reserve rate cuts and progress
. (5) Energy B in Sino-United States trade negotiations.
Fund Fact gﬁﬁ*4 (6) Financials e Artificial intelligence-related sectors received
s . By strong interest from investors with the
Net Asset Value Per Unit BV EEFE HKSHEH 11.26 (7). Health Fare ﬁé}?u@ Hang Seng Composite Industry Index -
é I (8) Industrials I Information Technology up by more than
Fund Performance g Sz % i) (9) Information Technology EiRH 10%. Southbound fund flows remained
(NAV to NAV, in HK Dollars B BE¥EEEE - BUBMIEHE) (10) Materials L) strong. Accarding to Deloitte, Hong Kong
is expected to become the world’s leading
Cumulative Return 2FEEH (11) Real Estate e financial centre for initial public offering
. —— AR
1 Month 1 Year 3 Years 5 Years Year 2024 (12) Utilities RS fundraising in 2025. B
—@A —% =% A 20245 (13) Cash and Others BeREAM FEENIBBIG7 34% M - BLEIEY
7.34% 29.57% 65.10% 23.06% 18.79% EIRMIAIBLR17.1%  MBERIED
' ' ' ' ' BI=EM R SR EE SR
. 5 (1) 5.44% BAYHEED o s BN TEEERERAAIITE
13)2.16% ¢
Period Return 17 Bl o @10 SRR ENERIE  ERERAL
01/10/24 - 01/10/23 - 01/10/22 - 01/10/21 - 01/10/20 - (11)(3129“./ ° ieeh EARUE Y | RRR10% c BT E
30/09/25 30/09/24 30/09/23 30/09/22 30/09/21 (10)1.48% - @260 | EMMBRGAT - RIBLHMWBE - FHEAS
29.57% 20.86% 5.43% -27.21% 2.40% : BRE025FMAZIRE X ARERSE
— " p ALMELLRPD -
Top Ten Holdings* +AKRERA (9)17.10% - Source EHIUR : AIA Investment Management
(as at 31 August 2025 B Z 2025 8 A31H) Chof NAVEBEFERA L) (8) 1.49% HKLimited RFBRABREERRAT
TENCENT HOLDINGS LTD 8.68%
HSBC HOLDINGS PLC 7.95% @) 1.94%
ALIBABA GROUP HOLDING LTD 7.46% 5
XIAOMI CORP CLASS B 590% (7) 3.04% (5 3.76%
CHINA CONSTRUCTION BANK-H 5.00% (6) 30.13%
AIA GROUPLTD 4.84%
MEITUAN-CLASS B 347%
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 September 2025 #£202599 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 JIEPN Eﬁ%ﬁi iﬁ%

funds (whether listed or unlisted) that track equity market indices around the world. Please note (2) China hE The fund recorded 3.18% return in September.
. ‘o .

that the Fund is not an index-tracking fund.

BEBRTERENBUZBREDSEINESES (THREBLD) » UEBRPEAL

N The main contributors were United States
(3) France EEl ("US") equities. The FTSE MPF All World

ey 4 = Index gained 3.4% in September. Investor
BE - FIRAESTEEMEEES - (4) Germany 2 sentiment was lifted by interest rate cuts by
- (5) Japan EE:N tfg)e Feder?‘l Re{serve z:jnd congriﬂueg opt}i]misn;

b gIN . . o about technology industry. The benchmar|
Fund Fact gﬁﬁ*’l’ (6) United Kingdom RE indéces in the UlFitt)edkStatﬁs,Japan,Sdo%th L(orea
: and Taiwan all broke their record highs. In
Net Asset Value Per Unit 1 &2 %A HKSB 18.18 (7). United States X September, all the three major equity indices
(8) Other Countries HiEAR in tthS hit anogh(eirl;ecctrd %losmg highs. Ug

equities supported by steady earnings an
Fund Performance Eﬁ%iﬁ (9) Cash and Others BeEREHM growlingri]ntgrestintecgnolcl)%y ?ﬁmt Corporﬁne
: p? S (et S, LS e results had remained solid, helping anchor
(NAV to NAV, in HK Dollars BEFEHAEFE + HLAMH) investor confidence. Excitement around artificial

intelligence continued to drive investment

(1) 2.88%
—(2) 3.08% interest, especially in tech-related companies.

Cumulative Return £FEE5R

(3)2.36% High frequency economic data painted a mixed
1 Month 1 Year 3 Years 5 Years Year 2024 (9)0.52% 7 ( ((4) 2(-;;7"54:740/ gconTmli’IC picture. Althou%h the Institute of
—_ —_ = -/ 470 upply Management purchasing managers’
18R F =% ix 202455 (8)15.18% r (6) 3.47% indices increased in August from their previous
3.18% 16.31% 78.24% 82.71% 16.03% month'’s levels, the consumer confidence
incéicgto({s ('%omplieg byéJé]ivlersiéy o;MIchi%an
; and the Conference Board declined in September.
Period Return A [E15R Chinese companies wer? still reportigg weag
earnings, pointing to soft consumer deman
01/10/24 - 01/10/23 - 01/10/22 - 01/10/21 - 01/10/20 - and falling prices. While government support
30/09/25 30/09/24 30/09/23 30/09/22 30/09/21 had helped stabilise markets, there was still
1631% 28.85% 1892% -18.79% 26.23% 2 9ap between investor optimism and actual
Top Ten Holdings# +ARBREIER # AELNIB7$%153.18%E5R - FEFRIK
e
(as at 31 August 2025 B Z 202568 A31H) (hof NAVIHEEFEBAL) ROBMLEART 3.4% - ZEIMFBRERRAE
) (7) 64.58% E"‘]‘ﬂiﬁé%ﬂ’]ﬁ’ﬁs HIERRIR T 8 %fn
UG S IU o ZE - HA ﬁ;&ﬁn/gﬂjigﬂ #E‘gl
MICROSOFT CORP 436% BATTERHS - BoESER
APPLE INC 4,00% %’%ﬂ%ﬂﬂ?ﬂ’iﬁﬁ’lﬁ%‘“ﬁﬁ& m%%ﬁ*
AMAZON.COM INC 256% ﬁ&%élfgg‘ﬁ%{t g ° ﬁ%ﬁ%g;ﬂgﬁﬁgz
n o T
META PLATFORMS INC CLASS A 1.88% X R ? =1
BROADCOM INC 159% EHBEEHEES LA ° REME
o Ai@fﬁﬁ“*"’ﬂ‘)}mﬁ%‘“f@%‘éﬂﬁSﬁfﬁiggu_—ﬁlﬁ
ALPHABET INC CLASS A 1.44% B L - @Tﬁﬁk@ﬂ%@ﬁ?ﬁ%@ﬁﬁ
ALPHABETINC CLASS C 1.19% wHEHEE S OREEIBDBIBRT T -
TESLAINC 110% FEEERASEER  RRHEEZRE
JPMORGAN CHASE & CO 098% %%*I]f‘**ﬁ'l\'ﬁ fﬁf‘*‘ﬂﬁ“ HAZHHREED

5 EREEMRERES S ERRB BN
BHERE - M= AREENEIRBELAT
Wl -

Source EHIFIR : AIA Investment Management
HK Limited &R EEREERRAR
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