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East Asia ®Riz
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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



AlAInvestments
202678

o 6AMEHRKRTZIRKEARABIN LKL EZMEAFE « BN LETRELARMENBEKE 58T “SH=R
TS - REBEKEDDAFEERAMEBETEE HRFBER” NhipE  REERAMTRAT N TEERE
ML IR S00B M AMMETIA g NS T EMm T EMFEME o BRI AZEES10F B XEE
ALERE (A) BRZTHEFSEKOIET  UREXR RS R AR E45% L A 0 Mm2F B EEE RS Z=NFH
IMEER EHF o ZA2%BL E o

7.2
W
oh
==
=]

~
-
-
”

o BERBRHMLES|ITHIHR - AR U RESERE -« 2026F6H17H ' ZESHFBSE T —TEHHE XN -
SEFSERIERY  REZERBRERHRELRT ERTWNITNEEEEHE  HEARDEONBEREH
— B o BEEREME » Alphabet g A B IRHET Tl FHRERRNGFHEZIRMEET - REZIMIRAL T
385 (DIA) - B E X W TF52,000R 7 ° NHORMAHED » EXNHREEHEEIERN HER D
S5kER - BT BN EREKUR S EHEERNER W B SR IS AR B e B 8 2Bk AR A R BUR =
FEERTEXNEEBEMNBERNT - TiAES b NFH HETHEEN -
STEEENRMIE - B ERBITICELIE (Fed) 2BE
EEB KN ERNEZRERRKFE o

o5

Developed Countries A&KIAEZR

Dow Jones BIRETTIVFIIIEEL 52,319 8.9
Euro Stoxx BRITHTIEZIEH 672 9.8
Nikkei 225 HEFIEH 70,062 39.2
East Asia FHRII
CSI 300 FR3001EH 4,979 7.5
Hang Seng Index [BHEIEH 22,881 -10.7
KosPI HESZSRMNIEE 8,476 101.1
FAEFIR © CEIC » 201E M ZZH FRRAR TR o FHEEZ 2026F 6 FE ©
- - : KA
ol I I B - # A KA
= . ‘:P']'i
) + : E AR
% H o EH AR ZARR T A8 E B AR S ++ : AREL
o MRBIMABE, FREELA AL TR
% Thc, IR A £, AlTEE. SMRILHE
g RARFBRE A,
:§ o FUHEBEZAEM (B ARI) ALBAERR
B A Fuk GARH I, P KK A P 22026 F o
2027F 5 M4z HIEK
g" (FR I o RIS AR B R AR X
o KT ENREEMRMDE AT, 12K KAIFE X
(EHTE A KATHA TR F 0, BREHER
BRBAAR (1G) 8P L,
ﬁ
¥ < BEHEEHKEGR H) KERAE, BEA
& FEZRTHE AT RESA K, CCCHAE
£ EH ks B Bl S5 A £ IR S TBBIFA £ B F L 514
#, BOME b 41T s R A 3l B RS AR AR AR
Hifit.
g PP . ﬁ%ﬁiﬁ“ﬁaﬁ, FA R A de e KA AL
=) 0 7m£ °

HRARAEETBAMRLT ( [AIMHK] ) HAR



AlA Investments roueeoumeusroers

ol

BZOTDERERE (Core-Satellite Strategy)
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Equity markets in June were shaped by powerful tech-
driven rallies and shifting macroeconomic expectations.
Despite lingering inflation pressures and geopolitical
uncertainty, major indices such as the S&P 500 and
Nasdaq closed out the first half of the year on a strong
footing, supported by the ongoing boom in Al capital
expenditure.

Technology remained the clear market leader. Al-linked
and semiconductor stocks continued to dominate global
benchmarks, even as U.S. Tech names experienced bouts
of mid-month volatility. Notable milestones included
Alphabet’s entry into the DJIA Index with the Dow closing
above 52,000 for the first time. Higher-than-expected
headline inflation and elevated energy prices prompted
central banks to adopt a more cautious stance. Market
narratives moved away from early-year optimism about
rate cuts toward debates over whether the Federal
Reserve (Fed) may need to hold rates higher for longer.

AlAInvestments

Strong labour data and sticky inflation reinforced the
higher-for-longer narrative, with investors reducing the
probability of cuts in the second half of the year. This
shift in expectations around monetary policy resulted in
the 10-year U.S. Treasury yield to hover near 4.5% while
the 2-year pushed above 4.2%.

On 17th June 2026, the U.S. and Iran signed a fragile
ceasefire agreement, halting direct hostilities and
reopening the Strait of Hormuz to global shipping after
almost 4 months of closure. While this agreement set in
place a 60-day negotiation window, it was quickly tested
by mutual accusations of violations by both countries
that show the complexities and political scepticism
around any attempts towards permanent peace.

Developed Countries S%#E[HZ

Dow Jones BIEHTTHEFITIEH 52,319 8.9

Euro Stoxx EATCHTIETRIEE! 672 9.8

Nikkei 225 B&EFIIIEH 70,062 39.2
East Asia 3R

CSI 300 JEF300IEE! 4,979 7.5

Hang Seng Index BAEIEH 22,881 -10.7

KOSPI BREIASKREEH 8,476 101.1

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

House View

United States * Maintain moderate overweight in Global Equities vs Bonds.

G;J * Remain invested and focus on relative-value thematic
= Europe opportunities: Some themes include: Energy Self-Sufficiency Al
= 9 Winners, Multipolar World, Reflation.
c -
9 g Japan e Earnings fundamentals in U.S. and Asia ex-Japan are expected to
+ P remain resilient, with both regions poised to deliver double-digit
“ growth in 2026 and 2027.
2 Asia ex Japan . - . . . -
2 * Peaking oil prices provide positive equity tailwinds.
"0'3 GE-' U.S. Investment Maintain neutral view on IG given benign macro conditions, offset by
v S Grade significant amount of upcoming Al-related issuances.
(%] =
<E s Remain UW HY as spreads remain tight. Year-to-May, CCC-rated U.S.
< = U.S. High Yield HY has lagged BB-rated U.S. HY reflecting
E investor caution in taking HY risk.

= Cash Remain invested, using cash to add to longer

S term structural opportunities.

: Underweight

: Moderate Underweight
= :Neutral
+ :Moderate Overweight
++ : Overweight

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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