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BT EREERMK (Core-Satellite Strategy)

BNEEREERBRNERBIZV/ O BFESE  BEEHEERE |
RPEANES  RETSERDARBIRE —EREREAAHN
BIE - ZEBRYNERENEBRZE ERYEREASAROE
%%QFEWMMﬁaﬁFWAE FETFER R BEEE RS

MO EERARRSETEERBERBOEY  SHRERBREAANEAR - ROEE
URMISERRT  TREKRS > YWABBEANNEED RRME - HAGHEIAR - 52
HERENERES  ERHERTSRE  DEIFREAGREGEYRENER - B2
PBREAR 0B EHURFME A AYE B 82 0 B R HARI ¥R A HA o

EEEEZURARRE  RRATEEESMNEREABYPNXRRITAEPHEEE
EAREE-EE REACAZEENEBETSRETEEMBENER - <KE LAILH
FOHFHNBEN - BEHBRET  RARSEERRIRAREASHERD %&J?”Ezozs—
2026 F - HERRITHEE RS BHENTSREMEINRET » BEEERBEERREE—T
RENBE2EE  YEPRAREASHERBERDOR -

B ERGEEZABBINTE - SETENEFHCHE | HLEESRR  ALHEMsHmE -

ELEARRTSHE  GRAEBNASTNBERNENS  AERRNHSHE LA E
BRBBRERE c NREEEEN  BEETUZE  REBH  SEMRE T EHEN

WE%W$—m§wE%%ﬁ%¢Emeﬁgé N EE BB R EEE RS - B
EEFBRNICIREERNEELE

REERELARE > RMVFERERBRERAREEEZENTBSRETRMUAFARREE
R By ENEN B E R K B AR o

Pl - RVEEREESHE

#E2
(EERE)

X5 10-20%

(RER&EE)
60-80%

SOy HEALTHIER, LONGER,

4 I P BETTER LIVES BAEBBEHEAFEACA  ARRENBRZENIREES  FIREERARRERSR ©
ERAREEEEBAMRAFA ( TAIMHK] ) B - AXAAEARBRAIMHKEZ R EEEHR - MEARDH o



7.2
W
oh
==
=]

~
-
-
”

o5

202648

RRBDOPRSEAL - HRTASRFH - EESH
BINEENT  SEHDISERT - LHEEMRN

AFBUNERT - RETHPHANPREANEXZH -

BREEXBDGARS o FREANERALSRFRSE

Fh - MEBREZRABNEFREAEE @ LK
HEIR20%-25% HIFOMMN - SHER - XELSER
BEPENSERIAETENES ——— THNBEES
MEE - 5 — 5 E XL HHE

B R ERH LREKIEN - HIHBREWNIEE (cpP)
17 - W T RERITME » AMLARIENEKIYKE
REREL o EEAEE AR » RITT AEMXH

AlAInvestments

EELFRIMEAE LA o 38 FERF A ALEE 0
178 A FTmATAH - HPRS LT T 13575 M
I o BANEAKE D BEFI - ™I R REEEAH
fidEm “EEKNRANLESFREAKFE" - ATMNAT K
RERN QBT EEE o

FREZFERNERTH o 50520265 GDPIE K B #51%
EFE 4.5%-5% » NE L0 FERDUKRNREAFT » K
MR Z ST KM EMMRE «- B REFETT
128 ELLE TR 1% ; SEEN @ 2 HERREELE[E
EbE K 4.5% o BURRIM AL FIRME T RIS » B
SHENESHRNEAEARZI  BESNEISH

LRI OTENBMRER - ZREE > mHSERITA
2026 F N EEEWNTY - HRPRBBA R IHRL
T2 L NEASHPEBER

Developed Countries AAEZR

Dow Jones @IRHT T F191E% 46,342 -3.6

Euro Stoxx BAITHTITRIEH 596 -2.7

Nikkei 225 HEFIHEH 51,064 1.4
East Asia &R

CSI 300 JFFE300%5% 4,450 -3.9

Hang Seng Index [B415% 24,788 -3.3

KOSPI HESGERMIEH 5,052 19.9
FARFR : CEIC » AR FH AR ARFRI o FHEEE 2026 F4 A ©

me : FAZEPH (N)

. TERAKRE LT - 5L : 1 5
REBRHREERMENE =
=T HAERESI
SHREBTIE®EA EEWa - FFEE (uw)

SR EMY - BRNRE
E B o LUE Bk s o EURNMEZIRHERKXRES T E

EmInEIESE M E
B2 B ILES BB
FoV

BXfERE BN R - R MBERM 7
AN EHE o

- BN FATIERALIAZIRE
MAFZRIED » HHERITHNER
5 HERHRERGSFRSW
BEFAENHE-FSREZF -

K EBE

BRERE

2RRE : TEZREBBE (Slight ow)

« EEFIEKIREAMBENTERT B
FEXREGEYM - BhohEERS .
BEKRPE LT - REFRBHARERET
RSN KT 2R EEUES
o BENELRER  HANEREXE
DK 4R - SpBERSSEE K0 -
BAEHRRAEWE T HATRENS -

- SHER - ATEE (A) FE#EHE
FEARA R BFIEK o

WM (BRAEAR) RE : TEERE
HBHE (slight ow)

E2N—RRERERERE MK
RN R E IR SRFE K
BERTRETR - HEEKFE
LU PR

T E1T X S ENE TR (fE
NEERAHOT) HEAFEE -
BIMEAIBRIGE « ¥ SRS
R AR =l A Y il B 1t 437 55 2R
SIHEARA  BPTREHPK
HASR AT o

AR BREBERBERAT ( [AIMHK] ) HIR °



AlA Investments roueeoumeusroers

ol

BZOTDERERE (Core-Satellite Strategy)
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AlA Asset Allocation View

Apr 2026

The ongoing Middle East conflict escalated into a direct
confrontation involving Iran, the U.S and Israel, raising
global concerns as oil prices remain elevated. Although a
2-week ceasefire has emerged, risks remain high as Iran
retains influence over the Straits of Hormuz — a key
route that supplies around 20-25% of global oil.
Meanwhile, U.S. President Donald Trump continues to
send mixed signals — pushing forth military pressure
while pursuing negotiations.

Elevated oil prices reignited inflation concerns,
contributing to rising consumer price index (CPl). For
central banks, supply-driven inflation poses a challenge -
as Fed Chair Powell acknowledged, the central bank’s
tools have limited effect in combating supply shocks.
Rate cut expectations have been priced out for 2026 by
the market as compared to the expectation of 1-2 cuts
prior to the Middle East tensions

AlAInvestments

The U.S. economy continues to defy pessimists. Non-
farm payrolls came in at +178k in March, better than
expected, with the services sector contributing 135k
jobs. Together with resurfacing inflation risks, the
market has shifted towards a “higher for longer” rate
path forward, increasing uncertainty around the timing
of any policy easing.

China’s recovery story remains a work in progress.
Beijing set its gross domestic product (GDP) growth
target at 4.5-5% for 2026 - the lowest on record since
the early 1990s, reflecting the structural slowdown in
growth momentum. Real estate investment continued
to decline, falling 11% in January and February, while
retail sales rose just 4.5% year-on-year. Policy stimulus
has provided a floor, but a strong consumer-led
rebound has yet to materialize. Patience is still
required.

Developed Countries EZ#ZE[Z
Dow Jones BISHETTEHFI9IEH
Euro Stoxx BATCHIfEZRIEE
Nikkei 225 H&FITHEH

East Asia RiZ
CSI 300 EHR300¥5H
Hang Seng Index 1BAEIEH
KOSPI BREIARSRERH

46,342 -3.6

596 -2.7
51,064 1.4
4,450 -3.9
24,788 -3.3
5,052 19.9

Source: CEIC. Past performance is not necessarily indicative of future performance. Data as of end-Mar 2026.

Cash: Increaseto N

Building cash tactically provides
a defensive buffer against rising
stagflation risks and positive
stock-bond correlations, while
preserving dry power to deploy
into market weakness and
emerging thematic
opportunities.

Global Equities: Reduce to Slight OW

e Growth remains resilient despite e
moderating momentum, with
elevated inflation risks from oil price
shocks. While Middle East tensions
may sustain volatility longer than
typical geopolitical episodes, sell-offs
have historically been short-lived. The
range of possible outcomes has
widened, creating tactical
opportunities for active investors.

markets.

Allocation

* Rising oil prices pose a headwind for many
Asian economies as net importers. On the
bright side, Asia’s strategic position in Al
supply chains, semiconductor production and
manufacturing continues to draw capital and

Underweight

Fixed Income: Maintain UW

Overweight

* Oil-driven stagflation risks have pushed back
Fed rate cut expectations, keeping
monetary policy less dovish.

* Heavy bond issuance tied to Al capex and
refinancing needs may limit further spread
tightening in Investment Grade and High
Yield.

Asia Ex-Japan Equities: Reduce to Slight OW

After a healthy rally, Asian Equities are due
for some profit-taking, even as the region
remains attractively valued versus developed

bolster long-term prospects.

* Meanwhile, artificial intelligence (Al)
continues to drive productivity and
earnings growth.

Published by AIA Investment Management HK Limited (“AIMHK”).
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' Core-Satellite Strategy

The core—satellite investment strategy divides a portfolio into a stable core allocation and tactical satellite
positions. Its effectiveness stems from maintaining a resilient core foundation while periodically adjusting
satellite holdings to meet the dual objectives of long-term capital accumulation and opportunistic
investments that aim to generate sustainable returns.

Core assets should exhibit characteristics of long-term growth and lower volatility, helping reduce overall
portfolio risk. Designed for extended holding periods, core allocations require minimal trading and benefit
from the steady compounding of returns over time. Much like the sun at the centre of a solar system, core
holdings provide the steady energy that supports consistent portfolio growth even through short-term
market turbulence. The choice of core assets ultimately depends on an investor’s risk tolerance and
expectations for long-term returns.

Mixed-asset portfolios tend to exhibit a smoother performance trajectory across economic cycles, supported
by the diversification benefits consistently demonstrated in historical data. By contrast, concentrating
investments in a single asset class can heighten exposure to market- or asset-specific risks, resulting in
greater volatility and eroding return stability over time—particularly when portfolio decisions are made
during periods of market stress. Looking ahead to 2025-2026, as major central banks move into rate-cutting
cycles while market volatility remains elevated, a diversified mixed-asset allocation can provide an additional
layer of defence and help strengthen a portfolio’s risk-adjusted returns.

Satellite holdings function like planets orbiting the sun—each with its own unique characteristics. Some offer
higher growth potential, others provide defensive qualities, while some are designed to capture targeted
opportunities. Satellites form the dynamic component of the portfolio, enabling investors to tactically pursue
market opportunities and enhance excess returns. When selecting satellite assets, investors may consider
factors such as growth prospects, flexibility, or thematic exposures including single-country, regional, or
thematic strategies. Given their typically higher volatility, satellite positions require disciplined risk
management through well-defined stop-loss and profit-taking rules.

By following these principles, a core—satellite strategy offers investors a flexible, intuitive, and resilient
investment framework that adapts to changing market conditions and helps them progress more confidently
toward their retirement objectives.

Example — Core-Satellite Strategy Allocation

Satellite

2
(Thematic)

CORE 10-20%

Satellite

1 (Mixed Assets)
(Single Market) 60-80%
10-20%

@ HEALTHIER, LONGER,
4 I P BETTER LIVES The above data is for illustration purposes only and does not represent any product recommendation or investment advice, nor does it indicate the
future performance of any product. Published by AIA Investment Management Hong Kong Limited ( “AIMHK” ).
All information in this document is confidential and proprietary to AIMHK. Not for distribution.
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Disclaimer & Terms of Use
AIA Investment Management HK Limited (AIMHK)
This document is prepared by AIA Investment Management HK Limited (“AIMHK”) for information
purposes only. This does not take into account the specific investment objectives, financial situation and
particular needs of any persons. An investor may wish to seek advice from a financial adviser regarding
the suitability of the investment product, taking into account the specific investment objectives, financial
situation or particular needs of any person in receipt of the document, before the person makes a
commitment to purchase the investment product. Nothing in this document should be construed as
investment, tax, legal or other advice. References to specific securities , if any, are presented to illustrate
the application of our investment philosophy only and are not to be considered as recommendation by
AIMHK.
The information herein should not be used as the basis of any investment decision. This document does
not constitute an offer to sell or the solicitation of an offer to buy any security or investment or advisory
service, or a recommendation of any such security or service, that may be referenced on or through this
document. This document and nothing in this document shall be construed to be marketing or advertising
for any security or collective investment scheme referenced in or through this document and is not an
invitation to acquire, subscribe, acquire an interest in or participate in the same. All views expressed and
references to specific securities or investment, if any, are included for illustrations only. Any scheme
described as having been authorised by the Securities and Futures Commission of Hong Kong does not
imply official recommendation. No representations or warranties are given as to the reliability, suitability,
usefulness, accuracy and completeness of the information.
The information contained herein (including opinions and views) is subject to change without notice.
AIMHK, its directors, officers and employees accept no liability for any damage or loss, including loss of
profit, whether direct or indirect or consequential in respect of the use or reliance of any information
contained herein and whether arising as a result of AIMHK’s negligence or otherwise, if any. Past
performance figures, and any economic and market trends or forecast, if any, are not necessarily
indicative of future performance of any strategy or portfolio. Investment is subject to investment risks,
including the possible loss of the principal amount invested. Financial markets are volatile and can
fluctuate significantly in response to company, industry, political, regulatory, market, or economic
developments. These risks are magnified for investments made in emerging markets. No investment
strategy or risk management technique can guarantee returns or eliminate risk in any market
environment. Diversification or asset allocation does not guarantee a profit nor protect against loss in any
market.
Unless otherwise specified, all data is sourced from AIMHK. This document cannot, without our consent,
be reproduced, amended or circulated in whole or in part to policyholders and potential investors, for
whatever purpose or reason. For the avoidance of doubt, this document must not be used for sales
presentation or illustration or like purposes. This document may only be used and/or received in
accordance with the applicable laws in your jurisdiction. All investments involve risks, and past
performance shown is not indicative of future performance. The document is issued by AIMHK and has
not been reviewed by the Securities and Futures Commission of Hong Kong.
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