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US equity S&P 500 Total Return Index

Global bond Willis Towers Watson MPF Benchmark 
Global Bond

Developed markets equity MSCI World Total Return Index
Asia Pacific ex Japan ex 
HK equity

FTSE MPF Asia Pacific                                                                         
ex Japan & Hong Kong Total Return

Japan equity Topix Total Return Index

Europe equity MSCI Europe Total Return Index

HK equity Hang Seng Total Return Index

H-Share Hang Seng China Enterprises Total 
Return Index

Source: Lipper 
All performance are in Hong Kong dollars.
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Remarks:
For terms and conditions of this material, please refer to page 4. 

Market Trend: Cumulative Return of Major Asset Classes
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Sources: 1. AIA Investment Management HK Limited |  2. Amundi Hong Kong Limited  |  3. FIL Investment Management (Hong Kong) Limited  |  4. J.P. Morgan Asset Management  |  5. PineBridge 
Investments  |  6. Schroder Investment Management (Hong Kong) Limited

Remarks: The above outlook is developed (based on data collected from respective Investment Managers of the constituent funds or underlying funds under AIA MPF Scheme, AIA ORSO Schemes and AIA 
Macau Retirement Fund Services) and provided by AIA Investment Management HK Limited for the next three months as of the date in the title. It does not represent the opinion of AIA Company (Trustee) 
Limited or AIA International Limited. For terms and conditions of this material, please refer to page 4. 

Market Outlook 
for the next 3 months as of 31 March 2025
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Sources: 1. AIA Investment Management HK Limited |  2. Amundi Hong Kong Limited  |  3. FIL Investment Management (Hong Kong) Limited  |  4. J.P. Morgan Asset Management  |  5. PineBridge 
Investments  |  6. Schroder Investment Management (Hong Kong) Limited

Remarks: The above outlook is developed (based on data collected from respective Investment Managers of the constituent funds or underlying funds under AIA MPF Scheme, AIA ORSO Schemes and AIA 
Macau Retirement Fund Services) and provided by AIA Investment Management HK Limited for the next twelve months as of the date in the title. It does not represent the opinion of AIA Company (Trustee) 
Limited or AIA International Limited. For terms and conditions of this material, please refer to page 4. 

Market Outlook 
for the next 12 months as of 31 March 2025
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Terms of Use

You acknowledged that AIA Company (Trustee) Limited and AIA International Limited (collectively “AIA”) are the owner of this document. This document shall not be 
disseminated, redistributed or used in any other manner or purpose by any third party including but not limited to the public, customers or prospects unless otherwise authorised 
by AIA. 

Under no circumstances shall AIA be liable to any user in relation to this document. You agree to indemnify and hold the AIA and their parent company, subsidiaries, affiliates, 
directors, officers, agents, employees, partners and licensors harmless from any claim or demand made by any third party due to or arising out of this document or any breach of 
these terms and conditions. 

Declaration of Data and Information Collection

The contents of this document were developed by AIA from data or information gathered from internal or external sources. The purpose of this document is for reference only. It 
does not contain any intention to solicit business. It should not be regarded as any invitation, suggestion or offer. AIA and their intermediaries do not provide any investment 
advice. While AIA has endeavored to ensure the accuracy, completeness and timeliness of the contents of this document at the time of preparation and/or updating, AIA does not 
guarantee nor warrant the accuracy, completeness and timeliness of the contents of this document or the original sources of information or data, and AIA accepts no 
responsibility for any loss and/or damages thereby incurred from the use of this document.

This document contains general information only. It does not constitute as an offer and/or investment advice and/or pension product recommendation and/or service offer or 
solicitation, purchase and sale of any pension product (including MPF/ORSO/Macau Pension Funds). Do not rely on the contents when making any investment decisions. AIA 
reserves the right to change any content of this document without advance notices. 

Investment involves risks. Before making any investment decision, you should consider your own risk tolerance level and financial circumstances and refer to the relevant offering 
documents for details (including risk factors and fees and charges). If you have any questions, you should seek independent professional. 

This document is not intended to be relied upon as a forecast, research, or investment advice regarding a particular investment or the markets in general, nor is it intended to 
predict or guarantee the performance of any investment. The information does not take account of any investor’s investment objectives, particular needs or financial situation. You 
should not consider the information as a comprehensive statement to be relied upon. The views and opinions as expressed therein may vary as the market changes. 

Copyright © 2025, AIA Group Limited and its subsidiaries. All rights reserved.
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