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19 August 2025

Dear AIA Policy Owner,

We are pleased to update you on the performance of AIA Investment-Linked Policy 
(ILP) Funds for the first half of 2025.

The global economy demonstrated resilience in the first half of 2025, despite trade 
tensions brought about by Trump’s Liberation Day. In the US, a robust economy 
and strong labour market, coupled with lower-than-expected inflation, supported the 
Federal Reserve’s decision to resume its rate cut cycle. Across the Atlantic, economic 
growth is expected to remain modest for the Eurozone in 2025, with trade tension 
expected to fuel greater uncertainty. Nevertheless, planned increases in defence and 
infrastructure expenditures are projected to provide support for European industries 
over the coming decades. In Asia, Chinese consumer confidence remained weak 
as efforts to boost consumptions through the national trade-in scheme for home 
appliances appeared to only provide a temporary support to the economy.

During the first six months of 2025, investors reallocated assets away from US assets. 
This shift, alongside rising EU and Japanese government bonds yields, led to a 
significant weakening of the US dollar, which depreciated by 6.9% against the Singapore 
dollar. Yields on Singapore Government Securities (“SGS”) generally declined across 
maturities due to limited supply, with the 10-year SGS yields ending lower at 2.2% 
compared to 2.8% at the end of 2024. The equity markets also experienced notable 
volatility, driven by the sharp sell-off post-Liberation Day. Following this, the Straits 
Times Index recorded its largest single day decline of 7.5% since the 2008 Global 
Financial Crisis. Major equity indices including the S&P 500 and Hang Seng Index, 
also suffered double-digit declines. Nevertheless, equity markets rebounded swiftly, 
returning to near-record highs in local currency terms. European equities led this 
remarkable recovery, rising by 17.5% in SGD terms represented by Euro Stoxx 50 
Index, bolstered by government announcements of trillions in additional defence 
and infrastructure spendings over the next decade. Meanwhile, the technological 
landscape saw a shift as market participants driven by the efficiency of DeepSeek, 
rotated out of US Technology giants into Chinese offshore equities, reevaluating the 
technological prowess of the US against its Chinese counterparts. Despite the initial 
sharp drawdown, Singapore equities displayed impressive resilience, posting returns 
of +7.3% for the first half of 2025. 

Though markets have demonstrated remarkable resilience, the lingering policy 
uncertainty under President Trump remains a key concern, potentially triggering 
volatility as market participants respond to policy measures. Looking ahead to the 
second half of 2025, factors such as renewed tariff threats, ballooning US deficit, 
escalation in geopolitical tension, and independence of the Federal Reserve present 
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notable risks. At AIA, we pride ourselves on our unwavering commitment to professional 
stewardship through active management and oversight. This disciplined approach, we 
believe not only effectively navigates our portfolios through global uncertainties but 
also ensures sustainable long-term investment outcomes for our policy owners.

ILP Performance

Notwithstanding a turbulent start to 2025, we are pleased to share that AIA Elite 
Adventurous Fund SGD (the largest portfolio under our flagship AIA Elite Funds) has 
achieved top quartile ranking among its peers and generated positive absolute returns 
since inception. This respectable performance amid the volatile macroeconomic 
backdrop is a testament to AIA’s prudent investment stewardship.

We are also delighted to share that both our AIA Global Dynamic Income Fund and the 
AIA Global Adventurous Income Fund have continued to meet their dividend targets, 
delivering strong returns to our investors. This underscores AIA’s commitment to 
delivering reliable and effective investment solutions for our policy owners. Furthermore, 
the AIA Global Adventurous Income Fund saw significant net inflows throughout the 
year, growing to S$1.1 billion assets under management, demonstrating the enduring 
confidence our policy owners have in us.

AIA is a key life insurer managing one of Singapore’s largest investment-linked 
insurance funds with over S$14.1 billion assets under management as of 30 June 
2025. Our commitment to delivering long-term value for our policy owners remains 
steadfast, and we strive to provide clear and relevant information to help you make 
well-informed investment decisions.

Thank you for your continued trust and support.

Yours sincerely,

Wong Sze Keed
Chief Executive Officer
AIA Singapore
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INTRODUCTION
Welcome to the AIA Semi-Annual Funds Report 2025

The following pages offer a review of AIA Funds for January to June 2025. For each fund, 
you will find useful information including:

•	

•	

•	

When investing, it is important to know your risk profile which may change over time 
depending on your needs and investment objectives. Hence, we recommend that you 
meet with your AIA Consultant or Insurance Representative to review your fund holdings 
periodically. This report may be helpful during the review process.

It is important to consider your investment goals and your progress towards them in the 
context of a risk profile assessment. The investment approach that is suitable for you may 
involve changing your fund holdings over the years. Your AIA Consultant or Insurance 
Representative can advise you on that.

If you would like to learn more about our AIA funds, please visit aia.com.sg for our ILP 
online fund tools where you will find useful information such as the fund performance, 
factsheets as well as interactive charts to help you better manage your investment.

Portfolio Statements - contains a breakdown of the fund’s holdings – the assets 
that the fund manager has invested in. This information is broken down by country, 
industry type, asset class and top 10 holdings.

Statement of Assets and Liabilities - describes the market value of the fund, and 
its assets and liabilities.

Capital and Income Account - outlines the fund’s income (namely interest on 
deposits) minus expenses (investment expenses and fund charges) to arrive at its 
net income or loss for the year.
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Important Notice

This report is published for informational 
purposes only. Fund returns are in Singapore 
dollars on a bid-to-bid price basis with net 
dividends reinvested unless specified. The 
AIA Funds are investment-linked policy 
sub-funds offered by AIA Singapore Private 
Limited (AIA) and are only available under 
AIA Investment-Linked Policies. AIA is the 
product provider. 

Investments are subject to investment risks 
including the possible loss of the principal 
amount invested. Past performance, as well 
as the prediction, projection or forecast on the 
economy, securities markets or the economic 
trends of the markets are not necessarily 
indicative of the future or likely performance 
of the AIA Funds. The performance of the 
AIA Funds is not guaranteed and the value 
of the units in the AIA Funds and the income 
accruing to the units, if any, may fall or rise. 
Investments in the securities, instruments, 
currencies and other assets mentioned 
herein are not deposits or other obligations 
of, or guaranteed or insured by AIA.

This report does not constitute investment 
advice and was prepared without regard to 
the specific objectives, financial situation or 
needs of any particular person who may read 
it. It is not to be taken in substitution of the 
exercise of judgment by the reader, who should 
seek separate legal and financial advice and 
should read the relevant documents before 
investing. If such person chooses not to do 
so, he should consider carefully whether 
an investment in the security, instrument, 
currency or other asset is suitable for him. Any 
reliance on the information or opinions herein 
is therefore entirely at the reader’s own risk. 
AIA accepts no liability for any direct, special, 
indirect, consequential, incidental damages 
or any other loss or damages of any kind 
arising from any such use of the information 
herein (including any error, omission or 
misstatement herein, negligent or otherwise) 
or further communication thereof, even if AIA 
or any other person has been advised of the 
possibility thereof.

Although the information was compiled from 
sources believed to be reliable, AIA does 
not guarantee its accuracy, completeness, 
correctness or timeliness for any particular 
purpose and the information and opinions 
contained may change without notice. The 
opinions may be formulated based on a 
number of assumptions, which may turn out 
to be invalid, and in reliance on the views 
of research teams within the group situated 
outside of Singapore. All third-party data are 
copyrighted by and proprietary to the provider. 
AIA and its associates, their directors, officers 
and/or employees may have positions or 
other interests in, and may effect transactions 
in the securities, instruments, currencies and 
other assets mentioned herein for themselves 
or their clients.

A product summary and product highlight 
sheets relating to the AIA Funds are 
available and may be obtained from your AIA 
Consultant or Insurance Representative. 
You should read the product summary 
and the product highlight sheets before 
deciding whether to subscribe for units in 
any AIA Funds. 

This report is not intended for distribution 
to, or use by, any person or entity in any 
jurisdiction or country where such distribution 
or use would be contrary to law or regulation 
and may not be published, circulated or 
reproduced in whole or in part without the 
prior written consent of AIA.

If you have any queries arising from, or in 
connection with, the information contained 
in this report, please contact AIA Singapore 
Private Limited (Company Registration No. 
201106386R).
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AIA Acorns of Asia Fund
FUND PERFORMANCE 

Period Fund Benchmark*
% %

3-month 3.50 5.64
6-month 2.85 6.49
1-year 4.37 9.99
3-year^ 2.77 5.93
5-year^ 2.26 3.37
10-year^ 4.08 4.22
Since inception^ 5.78 6.37
^ Annualised returns
* Inception to 30 April 2016 - 60% MSCI AC Far East Free ex-Japan index (DTR Net)& 40% JP Morgan  
  Sing Govt. Bond Index All
  From 1 May 2016 - 3 January 2021 - 60% MSCI AC Asia ex-Japan index (DTR Net)& 40% JP Morgan 
  Sing Govt. Bond Index All
  From 4 January 2021 onwards - 60% MSCI AC Asia ex-Japan index (DTR Net)& 40% Markit iBoxx 
  SGD Overall Index TR

Note: Fund inception date - 31 August 2001. Fund returns in SGD, bid-to-bid, net dividends reinvested

Disclaimer with regard to MSCI Benchmark:
The blended returns are calculated by AIA Investment Management Private Limited using end of day 
index level values licensed from MSCI (“MSCI Data”). For the avoidance of doubt, MSCI is not the 
benchmark “administrator” for, or a “contributor”, “submitter”  or “supervised contributor” to, the blended 
returns, and the MSCI Data is not considered a “contribution” or “submission” in relation to the blended 
returns, as those terms may be defined in any rules, laws, regulations, legislation or international 
standards. MSCI representation regarding the advisability of any investment or strategy and does not 
sponsor, promote, issue, sell or otherwise  Data is provided “AS IS” without warranty or liability and no 
copying or distribution is permitted. MSCI does not make any recommend or endorse any investment 
or strategy, including any financial products or strategies based on, tracking or otherwise utilizing any 
MSCI Data, models, analytics or other materials or information.
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Disclaimer with regard to Markit Benchmark:
The index referenced herein (the “Index”) is the proprietary property of Markit North America, Inc., 
Markit Indices GmbH and/or its affiliates (“Index Provider”) and has been licensed for use in connection 
with the fund (or other investment vehicle) or securities referenced herein (“Fund”).

Each party acknowledges and agrees that the Fund is not sponsored, endorsed or promoted by the 
Index Provider. The Index Provider makes no representation whatsoever, whether express or implied, 
and hereby expressly disclaim all warranties (including, without limitation, those of merchantability 
or fitness for a particular purpose or use), with respect to the Index or any data included therein 
or relating thereto, and in particular disclaim any warranty either as to the quality, accuracy and/or 
completeness of the Index or any data included therein, the results obtained from the use of the Index 
and/or the composition of the Index at any particular time on any particular date or otherwise and/or 
the creditworthiness of any entity, or the likelihood of the occurrence of a credit event or similar event 
(however defined) with respect to an obligation, in the Index at any particular time on any particular 
date or otherwise. The Index Provider shall not be liable (whether in negligence or otherwise) to the 
parties or any other person for any error in the Index, and the Index Provider is under no obligation to 
advise the parties or any person of any error therein.

The Index Provider makes no representation whatsoever, whether express or implied, as to 
the advisability of purchasing or selling Fund, the ability of the Index to track relevant markets’ 
performances, or otherwise relating to the Index or any transaction or product with respect thereto, or 
of assuming any risks in connection therewith.  The Index Provider has no obligation to take the needs 
of any party into consideration in determining, composing or calculating the Index. No party purchasing 
or selling the Fund nor the Index Provider, shall have any liability to any party for any act or failure to 
act by the Index Provider in connection with the determination, adjustment, calculation or maintenance 
of the Index.   The Index Provider and its affiliates may deal in any obligations that compose the 
Index, and may, where permitted, accept deposits from, make loans or otherwise extend credit to, and 
generally engage in any kind of commercial or investment banking or other business with the issuers 
of such obligations or their affiliates, and may act with respect to such business as if the Index did not 
exist, regardless of whether such action might adversely affect the Index or Fund.

AIA Acorns of Asia Fund
FUND PERFORMANCE 
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AIA Acorns of Asia Fund
PORTFOLIO STATEMENTS 

Country Allocation^  Market Value 
SGD 

% of Net 
Asset Value

Singapore 336,445,616 28.06
China 215,230,085  17.96 
India 140,015,094  11.68 
Taiwan 133,376,867  11.12 
Korea 85,404,993  7.12 
United Kingdom 76,062,351  6.34 
Hong Kong 64,298,396  5.36 
Australia 16,186,111  1.35 
Japan 16,180,762  1.35 
Philippines 16,016,154  1.34 
Indonesia 12,236,058  1.02 
Switzerland 9,760,380  0.81 
France 9,478,018  0.79 
Saudi Arabia 9,301,428  0.78 
Canada 8,347,860  0.70 
Thailand 8,319,997  0.69 
United States 6,396,253  0.53 
Sri Lanka 6,024,066  0.50 
Malaysia 2,425,416  0.20 
Netherlands 2,092,900  0.17 
Portfolio of Investments  1,173,598,805 97.87
Other Net Assets 25,483,280 2.13
Total 1,199,082,085 100.00
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AIA Acorns of Asia Fund
PORTFOLIO STATEMENTS 

Industry Allocation^  Market Value 
SGD 

% of Net 
Asset Value

Financials  329,013,153  27.43 
Information Technology  244,812,893  20.42 
Sovereign Government Obligations  213,130,884 17.77
Consumer Discretionary  132,936,479  11.09 
Industrial  88,404,589  7.37 
Real Estate  57,628,678  4.81 
Health Care  40,120,454  3.35 
Energy  21,483,127  1.79 
Government Agency  20,198,150  1.68 
Communication Services  12,343,512  1.03 
Consumer Staples  8,307,661  0.69 
Utilities  5,219,225  0.44 
Portfolio of Investments  1,173,598,805 97.87
Other Net Assets 25,483,280 2.13
Total 1,199,082,085  100.00 

Asset Class^  Market Value 
SGD 

% of Net 
Asset Value

Equities  720,186,326  60.06 
Fixed Income Securities  402,692,656  33.58 
Hybrid Securities*  50,719,823  4.23 
Other Net Assets 25,483,280  2.13 
Total 1,199,082,085  100.00 

*  Hybrid Securities generally consist of perpetual bonds which are classified as Equity Securities in  
    the Statement of Assets and Liabilities in accordance with the accounting standards
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AIA Acorns of Asia Fund
PORTFOLIO STATEMENTS 

Credit Rating of Debt Securities#**^  Market Value 
SGD 

% of Net 
Asset Value

Aaa  225,978,604  18.84 
Aa3  13,868,380  1.16 
A1  13,358,398  1.11 
A2 14,933,683  1.25 
A3  57,545,680  4.80 
Baa1  28,148,971  2.35 
Baa2  23,593,504  1.97 
Baa3  30,087,891  2.51 
Ba1  9,150,620  0.76 
Not rated 36,746,748  3.06 

#     The amounts disclosed are inclusive of hybrid securities of SGD50.7M
** Moody's ratings or their equivalent, S&P rating where security is not rated by Moody's but rated by 
    S&P and Fitch's rating where security is not rated by Moody and S&P

Top 10 Holdings as at 30 June 2025*  Market Value 
SGD 

% of Net 
Asset Value

Taiwan Semiconductor Manufac  90,058,547  7.51 
Tencent Holdings Ltd  58,948,342  4.92 
HDFC Bank Limited  27,103,222  2.26 
Samsung Electronics Co Ltd  25,490,314  2.13 
Alibaba Group Holding Ltd  25,186,750  2.10 
Singapore Gov't SIGB 2 7/8 07/01/29  24,488,458  2.04 
ICICI Bank Ltd  23,023,114  1.92 
Singapore Gov't SIGB 2 3/4 03/01/46  21,101,969  1.76 
Singapore Gov't SIGB 3 3/8 09/01/33  20,837,893  1.74 
Singapore Gov't SIGB 2 7/8 09/01/30  20,763,398  1.73 

Top 10 Holdings as at 30 June 2024*  Market Value 
SGD 

% of Net 
Asset Value

Taiwan Semiconductor Manufac  102,238,108 8.17
Samsung Electronics Co Ltd  54,831,594 4.38
Tencent Holdings Ltd  49,289,682  3.94 
ICICI Bank Ltd  31,619,269  2.53 
Singapore Gov't SIGB 3 3/8 09/01/33  30,471,185  2.43 
Mediatek Inc  26,588,819  2.12 
Singapore Gov't SIGB 2 1/4 08/01/36  22,778,332  1.82 
Phoenix Mills Limited INR2  22,696,916  1.81 
Singapore Gov't SIGB 2 5/8 08/01/32  22,065,361  1.76 
Apollo Hospitals Enterprise INR5  21,283,807  1.70 

* Information given is provided by AIA Investment Management Private Limited
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AIA Acorns of Asia Fund
OTHER INFORMATION

Exposure To Derivatives  Market 
Value
SGD 

% of Net 
Asset
Value

 Realised   
Gains/ 

(Losses)
SGD

 Unrealised  
Gains/ 

(Losses) 
SGD

Forward foreign exchange contracts  449,299  0.04  3,111,055  449,299 

Investment In Collective Investment Schemes
N/A

Borrowings
N/A

Total Redemptions and Subscriptions SGD
Total amount of redemptions 93,003,433
Total amount of subscriptions 42,198,598

Related-Party Transactions 
N/A

Expense Ratios  30 Jun 2025  30 Jun 2024
Local Fund 1.54% 1.55%

Note: 	Expense ratio does not include (where applicable) charges for insurance coverage, brokerage 
and other transaction costs, performance fee, foreign exchange gains/losses, front or back end 
loads arising from the purchase or sale of collective investment schemes and tax deducted at 
source or arising out of income received.

Turnover Ratios  30 Jun 2025  30 Jun 2024 
Local Fund 35.00% 43.29%

Any Material Information That Will Adversely Impact The Valuation Of The Fund
NIL

Soft Dollar Commissions
NIL



As at 30 June 2025

AIA SEMI ANNUAL FUNDS REPORT 202513

AIA Adventurous Index Fund
FUND PERFORMANCE 

AIA ADVENTUROUS INDEX FUND 

Period Fund Benchmark*
% %

3-month 5.62 N/A
6-month 0.49 N/A
1-year N/A N/A
3-year^ N/A N/A
5-year^ N/A N/A
10-year^ N/A N/A
Since inception^ 3.30 N/A

^ Annualised Returns
* The ILP Sub-Fund is unconstrained and therefore not managed with reference to a benchmark

Note: Fund inception date - 4 October 2024. Fund returns in SGD, bid-to-bid, net dividends reinvested

AIA ADVENTUROUS INDEX FUND (USD)

Period Fund
%

Benchmark*
%

3-month 11.15 N/A
6-month 6.55 N/A
1-year N/A N/A
3-year^ N/A N/A
5-year^ N/A N/A
10-year^ N/A N/A
Since inception^ 5.70 N/A

^ Annualised Returns
* The ILP Sub-Fund is unconstrained and therefore not managed with reference to a benchmark

Note: Fund inception date - 4 October 2024. Fund returns in USD, bid-to-bid, net dividends reinvested
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AIA Adventurous Index Fund
PORTFOLIO STATEMENTS 

AIA ADVENTUROUS INDEX FUND 

Investment In Collective Investment Scheme  Market Value 
 SGD

% of Net
Asset Value

iShares Core S&P 500 UCITS ETF 10,292,867 20.58
SPDR S&P 500 UCITS ETF  10,289,763 20.58
Vanguard S&P500 ETF USD ACC  10,280,820 20.56
Amundi Stoxx Europe 600 UCITS ETF  6,898,678 13.80
iShares Core MSCI Asia ex Japan ETF  4,703,253 9.41
iShares Core Nikkei 225 ETF  2,462,103 4.92
SPDR MSCI ACWI UCITS ETF  2,144,058 4.29
SPDR Straits Times Index ETF  1,101,619 2.20
iShares EM Asia UCITS ETF  785,864 1.57
iShares Core CSI 300 ETF  472,716 0.95
iShares Global Corp Bond UCITS ETF  236,837 0.47
AIA S$ Money Market Fund  49,874 0.10
JPMorgan Liquidity Funds – SGD Liquidity LVNAV  36,234 0.07

Total  49,754,686  99.50 

AIA ADVENTUROUS INDEX FUND (USD)

Investment In Collective Investment Scheme  Market Value 
 USD

% of Net
Asset Value

SPDR S&P 500 UCITS ETF 882,683 21.39
Vanguard S&P500 ETF USD ACC 858,648 20.81
iShares Core S&P 500 UCITS ETF 856,641 20.76
Amundi Stoxx Europe 600 UCITS ETF 612,151 14.83
iShares Core MSCI Asia ex Japan ETF 391,755 9.49
iShares Core Nikkei 225 ETF 213,784 5.18
SPDR Straits Times Index ETF 81,529 1.98
iShares EM Asia UCITS ETF 76,498 1.85
SPDR MSCI ACWI UCITS ETF 64,474 1.56
iShares Core CSI 300 ETF 39,483 0.96
iShares USD High Yield Corp Bond UCITS ETF 11,521 0.28
Morgan Stanley Liquidity Fund 11,289 0.27
iShares Global Corp Bond UCITS ETF 6,206 0.15
JPMorgan Liquidity Funds – SGD Liquidity LVNAV 6,073 0.15

Total  4,112,735  99.66 
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AIA Adventurous Index Fund
PORTFOLIO STATEMENTS 

AIA ADVENTUROUS INDEX FUND 

Asset Class*  Market Value 
SGD 

% of Net 
Asset Value

Equities  49,754,686  99.50 
Other Net Assets  251,572  0.50 
Total  50,006,258  100.00 

AIA ADVENTUROUS INDEX FUND (USD)

Asset Class*  Market Value 
USD 

% of Net 
Asset Value

Equities  4,112,735  99.66 
Other Net Assets  13,849  0.34 
Total  4,126,584  100.00 

* Information given is provided by AIA Investment Management Private Limited
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AIA Adventurous Index Fund
OTHER INFORMATION

AIA ADVENTUROUS INDEX FUND

Exposure To Derivatives  Market 
Value
SGD 

% of Net 
Asset
Value

 Realised   
Gains/ 

(Losses)
SGD

 Unrealised  
Gains/ 

(Losses) 
SGD

Forward foreign exchange contracts  -    -    -    -   

AIA ADVENTUROUS INDEX FUND (USD)

Exposure To Derivatives  Market 
Value
USD 

% of Net 
Asset
Value

 Realised   
Gains/ 

(Losses)
USD

 Unrealised  
Gains/ 

(Losses) 
USD

Forward foreign exchange contracts  -    -    -    -   

Borrowings
N/A

Total Redemptions and Subscriptions
Redemption

SGD
Subscription 

SGD
AIA Adventurous Index Fund  2,930,563  28,464,076 

Redemption
USD

Subscription 
USD

AIA Adventurous Index Fund (USD)  213,308  3,020,836 

Related-Party Transactions 
N/A

Expense Ratios  30 Jun 2025  30 Jun 2024 
Local Fund
AIA Adventurous Index Fund 1.03% ^
AIA Adventurous Index Fund (USD) 1.03% ^

Note: 	Expense ratio does not include (where applicable) charges for insurance coverage, brokerage 
and other transaction costs, performance fee, foreign exchange gains/losses, front or back end 
loads arising from the purchase or sale of collective investment schemes and tax deducted at 
source or arising out of income received.

^  Not available as the AIA Adventurous Index Fund and AIA Adventurous Index Fund (USD) were 
    launched on 4 October 2024.
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AIA Adventurous Index Fund
OTHER INFORMATION

Turnover Ratios  30 Jun 2025  30 Jun 2024 
Local Fund ^ ^

^  Turnover ratios are not available for less than one year, as the AIA Adventurous Index Fund and 
    AIA Adventurous Index Fund (USD) were launched on 4 October 2024.

Any Material Information That Will Adversely Impact The Valuation Of The Fund
NIL

Soft Dollar Commissions
In the management of the Fund, the Investment Manager may enter into soft dollar 
arrangements (“Soft Dollars”) with brokers who execute trades on behalf of the Fund. “Soft” 
commission relates to services to facilitate portfolio management including but not limited to:

(i).	 Research and advisory services;
(ii).	 Portfolio analyses, including valuation and performance;
(iii).	 Market analyses;
(iv).	 Data and quotation services;
(v).	 Computer hardware and software or any other information facilities to the extent that 

they are used to support the investment decision making process, the giving of advice, 
or the conduct of research or analysis.

The Investment Manager may not engage in Soft Dollars unless: 

(a).	 such Soft Dollars shall assist the Investment Manager in their management of the Fund, 
(b).	 transactions are executed on the best available terms, taking into account the market 

at the time for transactions of the kind and size concerned, and
(c).	 that no unnecessary trades are entered into to achieve a sufficient volume of 

transactions to qualify for Soft Dollars.

The following good and services are not permitted as Soft Dollars:

•	 Travel
•	 Accommodation
•	 Entertainment
•	 General administrative goods and services
•	 General office equipment or premises
•	 Membership fees
•	 Employee salaries or direct money payment
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AIA Elite Funds
FUND PERFORMANCE 

AIA ELITE ADVENTUROUS FUND 

Period Fund Benchmark*
% %

3-month 5.50 4.96
6-month 0.63 2.05
1-year 4.53 8.66
3-year^ 10.23 13.60
5-year^ 7.70 11.11
10-year^ N/A N/A
Since inception^ 8.13 10.02

^ Annualised Returns
* 90% MSCI World Total Net Return Index and 10% Bloomberg Barclays Global Aggregate Corporate 
  Total Return Index.  

Note: Fund Inception date - 19 July 2019. Fund returns in SGD, bid to bid, net dividends reinvested

AIA ELITE ADVENTUROUS FUND (USD)

Period Fund
%

Benchmark*
%

3-month 11.12 10.76
6-month 7.37 9.30
1-year 11.26 15.62
3-year^ 13.39 17.01
5-year^ 9.68 13.15
10-year^ N/A N/A
Since inception^ 9.53 11.40

^ Annualised Returns
* 90% MSCI World Total Net Return Index and 10% Bloomberg Barclays Global Aggregate Corporate 
  Total Return Index.

Note: Fund Inception date - 19 July 2019. Fund returns in USD, bid to bid, net dividends reinvested
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AIA Elite Funds
FUND PERFORMANCE 

AIA ELITE BALANCED FUND 

Period Fund Benchmark*
% %

3-month 2.36 2.95
6-month -0.54 1.52
1-year 2.68 6.83
3-year^ 6.93 9.84
5-year^ 4.24 6.99
10-year^ N/A N/A
Since inception^ 4.53 6.82

^ Annualised Returns
* 60% MSCI World Total Net Return Index and 40% Bloomberg Barclays Global Aggregate Corporate 
  Total Return Index 

Note: Fund Inception date - 19 July 2019. Fund returns in SGD, bid to bid, net dividends reinvested

AIA ELITE BALANCED FUND (USD)

Period Fund
%

Benchmark*
%

3-month 7.81 8.65
6-month 6.12 8.74
1-year 9.31 13.67
3-year^ 9.94 13.14
5-year^ 6.29 8.96
10-year^ N/A N/A
Since inception^ 6.98 8.16

^ Annualised Returns
* 60% MSCI World Total Net Return Index and 40% Bloomberg Barclays Global Aggregate Corporate 
  Total Return Index 

Note: Fund Inception date - 19 July 2019. Fund returns in USD, bid to bid, net dividends reinvested
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AIA Elite Funds
FUND PERFORMANCE 

AIA ELITE CONSERVATIVE FUND

Period Fund Benchmark*
% %

3-month -0.72 0.95
6-month -1.87 0.93
1-year 0.73 4.94
3-year^ 3.60 6.11
5-year^ 0.55 2.91
10-year^ N/A N/A
Since inception^ 1.66 3.62

^ Annualised Returns
* 30% MSCI World Total Net Return Index and 70% Bloomberg Barclays Global Aggregate Corporate 
  Total Return Index 

Note: Fund Inception date - 19 July 2019. Fund returns in SGD, bid to bid, net dividends reinvested

AIA ELITE CONSERVATIVE FUND (USD)

Period Fund
%

Benchmark*
%

3-month 4.59 6.54
6-month 4.68 8.10
1-year 7.04 11.66
3-year^ 6.46 9.29
5-year^ 2.31 4.80
10-year^ N/A N/A
Since inception^ 3.13 4.48

^ Annualised Returns
* 30% MSCI World Total Net Return Index and 70% Bloomberg Barclays Global Aggregate Corporate 
  Total Return Index 

Note: Fund Inception date - 19 July 2019. Fund returns in USD, bid to bid, net dividends reinvested

Disclaimer with regard to MSCI Benchmark:
The blended returns are calculated by AIA Investment Management Private Limited using end of day 
index level values licensed from MSCI (“MSCI Data”). For the avoidance of doubt, MSCI is not the 
benchmark “administrator” for, or a “contributor”, “submitter” or “supervised contributor” to, the blended 
returns, and the MSCI Data is not considered a “contribution” or “submission” in relation to the blended 
returns, as those terms may be defined in any rules, laws, regulations, legislation or international 
standards. MSCI Data is provided “AS IS” without warranty or liability and no copying or distribution 
is permitted. MSCI does not make any representation regarding the advisability of any investment 
or strategy and does not sponsor, promote, issue, sell or otherwise recommend or endorse any 
investment or strategy, including any financial products or strategies based on, tracking or otherwise 
utilizing any MSCI Data, models, analytics or other materials or information.
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AIA Elite Funds
PORTFOLIO STATEMENTS 

AIA ELITE ADVENTUROUS FUND

Investment In Collective Investment Scheme  Market Value 
 SGD

% of Net
Asset Value

AIA Investment Funds - AIA Global Select Equity Fund 714,114,113 33.64
AIA Investment Funds - AIA New Multinationals Fund 549,416,166 25.88
AIA Investment Funds - AIA Global Multi Factor Equity Fund 266,987,354 12.58
AIA Investment Funds - AIA Diversified Fixed Income Fund 147,572,331 6.95
Vanguard Global Stock Index Fund 128,967,084 6.08
AIA Investment Funds - AIA Global Quality Growth Fund 124,367,748 5.86
iShares Core MSCI World 105,239,302 4.96
iShares MSCI All Country Asia ex Japan 42,290,550 1.99
ISHARES GLOBAL CORP USD ACC 31,391,490 1.48
JPMorgan SGD Liquidity Fund 5,788,373 0.27
AIA S$ Money Market Fund 3,629,546 0.17
AMUNDI INDEX MSCI WLD-I12UC 1,250,641 0.06

Total 2,121,014,698  99.92 
 

AIA ELITE ADVENTUROUS FUND (USD)

Investment In Collective Investment Scheme  Market Value 
 USD

% of Net
Asset Value

AIA Investment Funds - AIA Global Select Equity Fund 15,549,929 33.29
AIA Investment Funds - AIA New Multinationals Fund 12,388,930 26.52
AIA Investment Funds - AIA Global Multi Factor Equity Fund 5,961,227 12.76
AIA Investment Funds - AIA Diversified Fixed Income Fund 3,200,924 6.85
Vanguard Global Stock Index Fund 3,070,862 6.57
AIA Investment Funds - AIA Global Quality Growth Fund 2,919,319 6.25
iShares Core MSCI World 1,927,624 4.13
iShares MSCI All Country Asia ex Japan 760,325 1.63
ISHARES GLOBAL CORP USD ACC 710,302 1.52
Morgan Stanley Liquidity Fund 129,745 0.28
JPMorgan USD Liquidity Fund 50,820 0.11
AMUNDI INDEX MSCI WLD-I12UC 39,216 0.08

Total 46,709,223  99.99 
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AIA Elite Funds
PORTFOLIO STATEMENTS 

AIA ELITE BALANCED FUND

Investment In Collective Investment Scheme  Market Value 
 SGD

% of Net
Asset Value

AIA Investment Funds - AIA Diversified Fixed Income Fund 171,483,996 31.27
AIA Investment Funds - AIA Global Select Equity Fund 136,019,687 24.80
AIA Investment Funds - AIA New Multinationals Fund 92,448,769 16.86
AIA Investment Funds - AIA Global Multi Factor Equity Fund 46,196,069 8.42
ISHARES GLOBAL CORP USD ACC 34,855,002 6.36
Vanguard Global Stock Index Fund 19,577,365 3.57
AIA Investment Funds - AIA Global Quality Growth Fund 16,155,674 2.95
iShares Core MSCI World 14,638,471 2.67
iShares MSCI All Country Asia ex Japan 11,039,141 2.01
AIA S$ Money Market Fund 2,176,426 0.40
AMUNDI INDEX MSCI WLD-I12UC 501,921 0.09
JPMorgan SGD Liquidity Fund 344,339 0.06

Total 545,436,860  99.46 

AIA ELITE BALANCED FUND (USD)

Investment In Collective Investment Scheme  Market Value 
 USD

% of Net
Asset Value

AIA Investment Funds - AIA Diversified Fixed Income Fund 7,789,477 31.67
AIA Investment Funds - AIA Global Select Equity Fund 5,870,636 23.87
AIA Investment Funds - AIA New Multinationals Fund 4,161,720 16.92
AIA Investment Funds - AIA Global Multi Factor Equity Fund 2,050,708 8.34
ISHARES GLOBAL CORP USD ACC 1,428,479 5.81
Vanguard Global Stock Index Fund 1,050,827 4.27
AIA Investment Funds - AIA Global Quality Growth Fund 791,321 3.22
iShares Core MSCI World 702,077 2.85
iShares MSCI All Country Asia ex Japan 424,535 1.73
Morgan Stanley Liquidity Fund 72,219 0.29
JPMorgan USD Liquidity Fund 51,603 0.21
AMUNDI INDEX MSCI WLD-I12UC 13,195 0.05

Total 24,406,797 99.23
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AIA Elite Funds
PORTFOLIO STATEMENTS 

AIA ELITE CONSERVATIVE FUND

Investment In Collective Investment Scheme  Market Value 
 SGD

% of Net
Asset Value

AIA Investment Funds - AIA Diversified Fixed Income Fund 37,503,621  62.77 
AIA Investment Funds - AIA Global Select Equity Fund 6,896,135  11.54 
AIA Investment Funds - AIA New Multinationals Fund 5,749,684  9.62 
ISHARES GLOBAL CORP USD ACC 3,230,939 5.41
AIA Investment Funds - AIA Global Multi Factor Equity Fund 2,764,625  4.63 
iShares MSCI All Country Asia ex Japan 1,171,992 1.96
iShares Core MSCI World 776,453 1.30
AIA Investment Funds - AIA Global Quality Growth Fund 733,511  1.23 
Vanguard Global Stock Index Fund 689,955 1.15
AMUNDI INDEX MSCI WLD-I12UC 100,077 0.17
AIA S$ Money Market Fund 74,828 0.13
JPMorgan SGD Liquidity Fund 21,854 0.04

Total  59,713,674  99.95 

AIA ELITE CONSERVATIVE FUND (USD)

Investment In Collective Investment Scheme  Market Value 
 USD

% of Net
Asset Value

AIA Investment Funds - AIA Diversified Fixed Income Fund 13,351,998 62.00
AIA Investment Funds - AIA Global Select Equity Fund 2,700,014 12.54
AIA Investment Funds - AIA New Multinationals Fund 1,982,522 9.20
ISHARES GLOBAL CORP USD ACC 1,200,806 5.57
AIA Investment Funds - AIA Global Multi Factor Equity Fund 1,017,944 4.73
iShares MSCI All Country Asia ex Japan 332,888 1.55
iShares Core MSCI World 259,440 1.20
AIA Investment Funds - AIA Global Quality Growth Fund 236,954 1.10
Vanguard Global Stock Index Fund 189,846 0.88
Morgan Stanley Liquidity Fund 72,073 0.33
AMUNDI INDEX MSCI WLD-I12UC 52,187 0.24
JPMorgan USD Liquidity Fund 24,527 0.11

Total 21,421,199 99.45
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AIA Elite Funds
PORTFOLIO STATEMENTS 

AIA ELITE ADVENTUROUS FUND 
AIA ELITE ADVENTUROUS FUND (USD)

AIA Elite Adventurous Fund and AIA Elite Adventurous Fund (USD) invested more than 30% of its 
assets in AIA Investment Funds - AIA Global Select Equity Fund. The following are the top 10 holdings 
in the AIA Investment Funds - AIA Global Select Equity Fund.

AIA INVESTMENT FUNDS - AIA GLOBAL SELECT EQUITY FUND

Top 10 Holdings as at 30 June 2025*  Market Value 
 USD 

% of Net
Asset Value

Meta Platforms Inc 60,122,113 4.32
Microsoft Corp 53,507,593 3.85
Taiwan Semicon Manufacturing Co Ltd 46,397,673 3.34
Broadcom Inc 42,913,978 3.09
Tesla Inc 32,313,579 2.32
NetFlix, Inc 31,705,405 2.28
Nvidia Corp 26,748,190 1.92
JPMorgan Chase & Co. 19,746,292 1.42
Vertex Pharmaceuticals, Inc. 19,546,714 1.41
Eli Lilly & Co 19,207,338 1.38

Top 10 Holdings as at 30 June 2024*  Market Value 
 USD 

% of Net
Asset Value

Microsoft Corp 35,256,883  3.97 
Meta Platforms Inc 32,424,752  3.65 
Novo Nordisk A/S 31,181,397  3.51 
Taiwan Semiconductor Manufacturing Co Ltd 28,646,486  3.23 
Broadcom Inc 27,041,560  3.04 
NVIDIA Corp 18,512,306  2.08 
AstraZeneca PLC 17,849,429  2.01 
Eli Lilly & Co 15,571,537  1.75 
Tesla Inc 15,295,995  1.72 
Safran SA 12,396,255  1.40 

* Information extracted from the underlying AIA Investment Funds - AIA Global Select Equity Fund
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PORTFOLIO STATEMENTS 

AIA ELITE BALANCED FUND
AIA ELITE BALANCED FUND (USD)

AIA Elite Balanced Fund and AIA Elite Balanced Fund (USD) invested more than 30% of its assets in 
AIA Investment Funds - AIA Diversified Fixed Income Fund.
The following are the top 10 holdings in the AIA Investment Funds - AIA Diversified Fixed Income Fund.

AIA INVESTMENT FUNDS - AIA DIVERSIFIED FIXED INCOME FUND

Top 10 Holdings as at 30 June 2025*  Market Value 
 USD 

% of Net
Asset Value

United States Treasury NoteBond 4% 31/05/2030  12,509,466  1.87 
United States Treasury NoteBond 4.25% 15/05/2035  6,732,451  1.01 
Bank of America Corp 4.979% VRN 24/01/2029  6,723,247  1.00 
Deutsche Bank AGNew York NY 5.414% 10/05/2029  6,164,542  0.92 
Edison International 5.75% 15/06/2027  5,586,220  0.83 
American Express Co 5.043% VRN 01/05/2034  5,085,228  0.76 
TMobile USA Inc 5.375% 15/04/2027  4,752,631  0.71 
Skandinaviska Enskilda Banken A 5.125% 05/03/2027  4,657,649  0.70 
Crestwood Midstream Partners LP  Cr 6% 01/02/2029  4,652,842  0.70 
Synchrony Financial 5.15% 19/03/2029  4,410,405  0.66 

Top 10 Holdings as at 30 June 2024*  Market Value 
 USD 

% of Net
Asset Value

CBT US LONG BOND(CBT) Sep24  11,464,500  2.18 
CBT US ULTRA BOND CBT Sep24  6,725,203  1.28 
eBay Inc 3.45% 01/08/2024  6,692,161  1.27 
Morgan Stanley 1.164% VRN 21/10/2025  6,623,145  1.26 
Equinix Inc 2.625% 18/11/2024  6,233,523  1.19 
UnitedHealth Group Inc 3.7% 15/12/2025  5,376,417  1.02 
CBT US 5YR NOTE (CBT) Sep24  5,343,164  1.02 
TMobile USA Inc 5.375% 15/04/2027  4,738,804  0.90 
Skandinaviska Enskilda Banken A 5.125% 05/03/2027  4,593,227  0.87 
Ford Motor Credit Co LLC 5.8% 05/03/2027  4,344,828  0.83 

* Information extracted from the underlying AIA Investment Funds - AIA Diversified Fixed Income Fund
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AIA Elite Funds
PORTFOLIO STATEMENTS 

AIA ELITE CONSERVATIVE FUND 
AIA ELITE CONSERVATIVE FUND (USD)

AIA Elite Conservative Fund and AIA Elite Conservative Fund (USD) invested more than 30% of its 
assets in AIA Investment Funds - AIA Diversified Fixed Income Fund.				  
The following are the top 10 holdings in the AIA Investment Funds - AIA Diversified Fixed Income Fund.

AIA INVESTMENT FUNDS - AIA DIVERSIFIED FIXED INCOME FUND

Top 10 Holdings as at 30 June 2025*  Market Value 
 USD 

% of Net
Asset Value

United States Treasury NoteBond 4% 31/05/2030  12,509,466  1.87 
United States Treasury NoteBond 4.25% 15/05/2035  6,732,451  1.01 
Bank of America Corp 4.979% VRN 24/01/2029  6,723,247  1.00 
Deutsche Bank AGNew York NY 5.414% 10/05/2029  6,164,542  0.92 
Edison International 5.75% 15/06/2027  5,586,220  0.83 
American Express Co 5.043% VRN 01/05/2034  5,085,228  0.76 
TMobile USA Inc 5.375% 15/04/2027  4,752,631  0.71 
Skandinaviska Enskilda Banken A 5.125% 05/03/2027  4,657,649  0.70 
Crestwood Midstream Partners LP  Cr 6% 01/02/2029  4,652,842  0.70 
Synchrony Financial 5.15% 19/03/2029  4,410,405  0.66 

Top 10 Holdings as at 30 June 2024*  Market Value 
 USD 

% of Net
Asset Value

CBT US LONG BOND(CBT) Sep24  11,464,500  2.18 
CBT US ULTRA BOND CBT Sep24  6,725,203  1.28 
eBay Inc 3.45% 01/08/2024  6,692,161  1.27 
Morgan Stanley 1.164% VRN 21/10/2025  6,623,145  1.26 
Equinix Inc 2.625% 18/11/2024  6,233,523  1.19 
UnitedHealth Group Inc 3.7% 15/12/2025  5,376,417  1.02 
CBT US 5YR NOTE (CBT) Sep24  5,343,164  1.02 
TMobile USA Inc 5.375% 15/04/2027  4,738,804  0.90 
Skandinaviska Enskilda Banken A 5.125% 05/03/2027  4,593,227  0.87 
Ford Motor Credit Co LLC 5.8% 05/03/2027  4,344,828  0.83 

* Information extracted from the underlying AIA Investment Funds - AIA Diversified Fixed Income Fund
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AIA Elite Funds
OTHER INFORMATION

Exposure To Derivatives  Market 
Value
SGD 

% of Net 
Asset
Value

 Realised   
Gains/ 

(Losses)
SGD

 Unrealised  
Gains/ 

(Losses) 
SGD

Forward foreign exchange contracts:
AIA Elite Adventurous Fund - - - -
AIA Elite Balanced Fund - - - -
AIA Elite Conservative Fund - - - -

Exposure To Derivatives  Market 
Value
USD 

% of Net 
Asset
Value

 Realised   
Gains/ 

(Losses)
USD

 Unrealised  
Gains/ 

(Losses) 
USD

AIA Elite Adventurous Fund (USD) - - - -
AIA Elite Balanced Fund (USD) - - - -
AIA Elite Conservative Fund (USD) - - - -

Borrowings
N/A

Total Redemptions and Subscriptions Redemptions
SGD

Subscriptions
SGD

AIA Elite Adventurous Fund  86,954,416  289,019,774 
AIA Elite Balanced Fund  22,721,576  69,651,920 
AIA Elite Conservative Fund  15,924,158  20,365,896 

Total Redemptions and Subscriptions Redemptions
USD

Subscriptions
USD

AIA Elite Adventurous Fund (USD)  1,159,936  1,718,399 
AIA Elite Balanced Fund (USD)  470,657  1,465,606 
AIA Elite Conservative Fund (USD)  777,473  761,166 
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Related-Party Transactions 
AIA Eilte Funds invest in AIA Investment Funds, which is managed by AIA Investment 
Management Private Limited (“AIAIM”), a related company of AIA Singapore Private 
Limited, which is part of the AIA Group.

AIA ELITE  
ADVENTUROUS  

FUND 

AIA ELITE  
BALANCED  

FUND

AIA ELITE  
CONSERVATIVE  

FUND

Market  
Value  
(SGD)

% of Net  
Asset 
Value

Market  
Value  
(SGD)

% of Net  
Asset 
Value

Market  
Value  
(SGD)

% of Net  
Asset 
Value

AIA Investment 
Funds*

1,802,457,712  84.91 462,304,195  84.30 53,647,576 89.79

AIA ELITE  
ADVENTUROUS  

FUND (USD) 

AIA ELITE  
BALANCED  
FUND (USD)

AIA ELITE  
CONSERVATIVE  

FUND (USD)

Market  
Value  
(USD)

% of Net  
Asset 
Value

Market  
Value  
(USD)

% of Net  
Asset 
Value

Market  
Value  
(USD)

% of Net  
Asset 
Value

AIA Investment 
Funds*

40,020,329  85.67 20,663,862  84.02 19,289,432 89.57

* AIA Investment Funds refer to the following underlying funds:
  AIA Investment Funds - AIA Global Quality Growth Fund
  AIA Investment Funds - AIA New Multinationals Fund
  AIA Investment Funds - AIA Global Multi-Factor Equity Fund
  AIA Investment Funds - AIA Diversified Fixed Income Fund
  AIA Investment Funds - AIA Global Select Equity

AIA Elite Funds
OTHER INFORMATION
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AIA Elite Funds
OTHER INFORMATION

Expense Ratios 30 Jun 2025 30 Jun 2024
Local Funds*:
AIA Elite Adventurous Fund 1.51% 1.77%
AIA Elite Balanced Fund 1.31% 1.38%
AIA Elite Conservative Fund 1.16% 1.24%
AIA Elite Adventurous Fund (USD) 1.55% 1.65%
AIA Elite Balanced Fund (USD) 1.38% 1.45%
AIA Elite Conservative Fund (USD) 1.16% 1.23%
Note:  	Expense ratio does not include (where applicable) charges for insurance coverage, brokerage 

and other transaction costs, performance fee, foreign exchange gains/losses, front or back end 
loads arising from the purchase or sale of collective investment schemes and tax deducted at 
source or arising out of income received.

Underlying Funds:
AIA Investment Funds - AIA Global Quality Growth Fund** 0.85% 0.97%
AIA Investment Funds - AIA New Multinationals Fund** 0.80% 0.81%
AIA Investment Funds - AIA Global Multi-Factor Equity Fund** 0.83% 0.89%
AIA Investment Funds - AIA Diversified Fixed Income Fund** 0.57% 0.61%
AIA Investment Funds - AIA Global Select Equity Fund** 0.81% 0.91%
Morgan Stanley Liquidity Fund** 0.20% 0.20%
JPMorgan SGD Liquidity Fund# 0.21% 0.20%
JPMorgan USD Liquidity Fund# 0.21% 0.20%
Vanguard Global Stock Index Fund** 0.18% 0.18%
Amundi MSCI Index Fund** 0.20% 0.20%
iShares Core MSCI World** 0.20% 0.20%
AIA S$ Money market Fund** 0.31% 0.31%
iShares MSCI All Country Asia ex Japan** 0.28% 0.28%
Note:	 Expense ratio does not include brokerage and other transaction costs, performance fee, foreign 

exchange gains/losses, front or back end loads arising from the purchase or sale of collective 
investment schemes and tax deducted at source or arising out of income received.

*   Includes underlying fund expense ratio
** Based on unaudited accounts 
#   Based on audited accounts as at 30 June 2025 and unaudited accounts as at 30 June 2024 
    respectively
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AIA Elite Funds
OTHER INFORMATION

Turnover Ratios 30 Jun 2025 30 Jun 2024
Local Funds: 
The turnover ratio of the Local Fund(s) follow that of the Underlying Fund(s) as the Local 
Fund(s) invest all or substantially all of its assets into its Underlying Fund(s).

Underlying Funds:
AIA Investment Funds - AIA Global Quality Growth Fund** 41.77% 17.43%
AIA Investment Funds - AIA New Multinationals Fund** -61.92% 41.42%
AIA Investment Funds - AIA Global Multi-Factor Equity Fund** 74.11% 204.40%
AIA Investment Funds - AIA Diversified Fixed Income Fund** 64.42% 14.61%
AIA Investment Funds - AIA Global Select Equity Fund** 12.14% 23.56%
AIA S$ Money Market Fund** 514.76% 443.99%
Morgan Stanley Liquidity Fund** 46.49% 58.73%
JPMorgan SGD Liquidity Fund#^^ 64.11% 58.95%
JPMorgan USD Liquidity Fund#^^ 50.80% 45.18%
iShares Core MSCI World** 2.37% 2.25%
Vanguard Global Stock Index Fund** -51.21% 2.06%
Amundi MSCI Index Fund** 26.48% 1.84%
iShares MSCI All Country Asia ex Japan** 4.16% 5.47%

Note:
**   Based on unaudited accounts 
#    Based on audited accounts
^^  Weekly liquid asset

Any Material Information That Will Adversely Impact The Valuation Of The Fund 
NIL

Soft Dollar Commissions 
AIA Investment Funds - AIA Global Quality Growth Fund
AIA Investment Funds - AIA New Multinationals Fund
AIA Investment Funds - AIA Diversified Fixed Income Fund
AIA Investment Funds - AIA Global Multi-Factor Equity Fund
AIA Investment Funds - AIA Global Select Equity Fund
(collectively, the “Sub-Funds” and each a “Sub-Fund”)

None of the Management Company, the Investment Manager, the Sub-Investment 
Manager or any of their connected persons will retain cash or other rebates from brokers 
or dealers in consideration of directing transactions for a Sub-Fund to such brokers or 
dealers, save that goods and services (soft dollars) as described in the paragraph below 
may be retained.
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AIA Elite Funds
OTHER INFORMATION

Soft Dollar Commissions (continued) 

Any such cash commission or rebates received from any such brokers or dealers shall be 
for the account of the relevant Sub-Fund and entered into in the best interests of the Fund 
and the shareholders (taken as a body and in their capacity as such).

The Management Company, the Investment Manager, the Sub-Investment Manager and/
or any of their connected persons reserves the right to effect transactions by or through 
a broker or dealer, which are legal entities (as opposed to individuals), with whom the 
Management Company, the Investment Manager, the Sub-Investment Manager and/or 
any of their connected persons has an arrangement under which that broker or dealer 
will from time to time provide to or procure for the Management Company, the Investment 
Manager, the Sub-Investment Manager and/or any of their connected persons goods or 
services for which no direct payment is made but instead the Management Company, the 
Investment Manager, the Sub-Investment Manager and/or any of their connected persons 
undertakes to place business with that broker or dealer.

The Investment Manager shall procure that no such arrangements are entered into unless 
(i) the goods and services to be provided pursuant thereto are of demonstrable benefit to 
the shareholders (taken as a body and in their capacity as such) whether by assisting the 
Management Company, the Investment Manager and/or the Sub-Investment Manager in 
their ability to manage the relevant Sub-Fund or otherwise; (ii) the transaction execution 
is consistent with best execution standards and brokerage rates are not in excess of 
customary institutional full-service brokerage rates; (iii) periodic disclosure is made in the 
annual report of the Fund or the relevant Sub-Fund in the form of a statement describing 
the soft dollar policies and practices of the Management Company, the Investment 
Manager or the Sub-Investment Manager, including a description of goods and services 
received by them; and (iv) the availability of soft dollar arrangements is not the sole or 
primary purpose to perform or arrange transaction with such broker or dealer.

Such goods and services may include research and advisory services, economic and 
political analysis, portfolio analysis including valuation and performance measurement, 
market analysis, data and quotation services, computer hardware and software incidental 
to the above goods and services, clearing and custodian services and investment-related 
publications. For the avoidance of doubt, such goods and services do not include travel, 
accommodation, entertainment, general administrative goods or services, general office 
equipment or premises, membership fees, employee salaries or direct money payments.
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AIA Emerging Markets Balanced/Equity Fund
FUND PERFORMANCE 

AIA EMERGING MARKETS BALANCED FUND

Period Fund Benchmark*
% %

3-month 4.81 5.36
6-month 4.81 6.90
1-year 5.24 9.09
3-year^ 5.70 6.13
5-year^ 3.16 3.43
10-year^ 4.38 3.82
Since inception^ 2.57 3.56
^ Annualised returns
* Benchmark Details:
  From inception to 12 July 2021 - 60% MSCI Emerging Markets DTR Net & 40% JP Morgan Sing 
  Govt Bond Index All
  From 13 July 2021 - 60% MSCI Emerging Markets DTR Net & 40% Markit iBoxx SGD Overall Index 
  TR

Note: Fund inception date - 11 April 2006. Fund returns in SGD, bid-to-bid, net dividends reinvested

Disclaimer with regard to MSCI Benchmark:
The blended returns are calculated by AIA Investment Management Private Limited using end of day 
index level values licensed from MSCI (“MSCI Data”). For the avoidance of doubt, MSCI is not the 
benchmark “administrator” for, or a “contributor”, “submitter” or “supervised contributor” to, the blended 
returns, and the MSCI Data is not considered a “contribution” or “submission” in relation to the blended 
returns, as those terms may be defined in any rules, laws, regulations, legislation or international 
standards. MSCI Data is provided “AS IS” without warranty or liability and no copying or distribution 
is permitted. MSCI does not make any representation regarding the advisability of any investment 
or strategy and does not sponsor, promote, issue, sell or otherwise recommend or endorse any 
investment or strategy, including any financial products or strategies based on, tracking or otherwise 
utilizing any MSCI Data, models, analytics or other materials or information.

Disclaimer with regard to Markit Benchmark:
The index referenced herein (the “Index”) is the proprietary property of Markit North America, Inc., 
Markit Indices GmbH and/or its affiliates (“Index Provider”) and has been licensed for use in connection 
with the fund (or other investment vehicle) or securities referenced herein (“Fund”).

Each party acknowledges and agrees that the Fund is not sponsored, endorsed or promoted by the 
Index Provider. The Index Provider makes no representation whatsoever, whether express or implied, 
and hereby expressly disclaim all warranties (including, without limitation, those of merchantability 
or fitness for a particular purpose or use), with respect to the Index or any data included therein 
or relating thereto, and in particular disclaim any warranty either as to the quality, accuracy and/or 
completeness of the Index or any data included therein, the results obtained from the use of the Index 
and/or the composition of the Index at any particular time on any particular date or otherwise and/or 
the creditworthiness of any entity, or the likelihood of the occurrence of a credit event or similar event 
(however defined) with respect to an obligation, in the Index at any particular time on any particular 
date or otherwise. The Index Provider shall not be liable (whether in negligence or otherwise) to the 
parties or any other person for any error in the Index, and the Index Provider is under no obligation to 
advise the parties or any person of any error therein. 
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AIA Emerging Markets Balanced/Equity Fund
FUND PERFORMANCE

The Index Provider makes no representation whatsoever, whether express or implied, as to 
the advisability of purchasing or selling Fund, the ability of the Index to track relevant markets’ 
performances, or otherwise relating to the Index or any transaction or product with respect thereto, 
or of assuming any risks in connection therewith. The Index Provider has no obligation to take the 
needs of any party into consideration in determining, composing or calculating the Index. No party 
purchasing or selling the Fund nor the Index Provider, shall have any liability to any party for any act 
or failure to act by the Index Provider in connection with the determination, adjustment, calculation 
or maintenance of the Index. The Index Provider and its affiliates may deal in any obligations that 
compose the Index, and may, where permitted, accept deposits from, make loans or otherwise extend 
credit to, and generally engage in any kind of commercial or investment banking or other business 
with the issuers of such obligations or their affiliates, and may act with respect to such business as if 
the Index did not exist, regardless of whether such action might adversely affect the Index or Fund.

AIA EMERGING MARKETS EQUITY FUND

Period Fund
%

Benchmark*
%

3-month 5.59 6.12
6-month 4.73 7.62
1-year 3.05 8.34
3-year^ 6.44 6.51
5-year^ 4.05 4.88
10-year^ 5.06 4.23
Since inception^ 2.10 3.38
^ Annualised returns
* MSCI Emerging Markets DTR Net 

Note: Fund inception date - 11 April 2006. Fund returns in SGD, bid-to-bid, net dividends reinvested
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AIA Emerging Markets Balanced/Equity Fund
PORTFOLIO STATEMENTS 

AIA EMERGING MARKETS BALANCED FUND

Investment In Collective Investment Scheme  Market Value 
 SGD

% of Net
Asset Value

Schroder ISF Global Emerging Markets 
Opportunities 85,489,502 60.75

AIA Investment Funds - AIA Singapore Bond Fund 55,196,433 39.23

Total 140,685,935 99.98

AIA EMERGING MARKETS EQUITY FUND

Investment in Collective Investment Scheme  Market Value 
 SGD

% of Net
Asset Value

Schroder International Selection Fund Global 
Emerging Market Opportunities

 222,918,069 100.00

SCHRODER INTERNATIONAL SELECTION FUND GLOBAL EMERGING  
MARKET OPPORTUNITIES 
Top 10 Holdings as at 30 June 2025*  Market Value 

 USD 
% of Net

Asset Value
Taiwan Semiconductor Manufacturing Co Ltd  198,789,096  9.84 
Tencent Holdings Ltd  123,637,121  6.12 
Samsung Electronics Co Ltd  67,879,203  3.36 
Axis Bank Ltd  53,131,638  2.63 
SK Hynix Inc  47,677,060  2.36 
Hon Hai Precision Industry Co Ltd  47,070,995  2.33 
Itau Unibanco Holding SA  46,868,974  2.32 
Meituan  46,464,931  2.30 
Contemporary Amperex Technology Co Ltd  40,404,288  2.00 
MediaTek Inc  37,980,031  1.88 

Top 10 Holdings as at 30 Jun 2024*  Market Value 
 USD 

% of Net
Asset Value

Taiwan Semiconductor Manufacturing Co Ltd  188,907,491 10.23
Tencent Holdings Ltd  120,767,839 6.54
Samsung Electronics Co Ltd  107,287,637 5.81
Meituan  50,781,584 2.75
Reliance Industries Ltd  47,457,698 2.57
Axis Bank Ltd  46,719,057 2.53
Kaspi.KZ JSC  39,517,305 2.14
Trip.com Group Ltd  37,301,381 2.02
Itau Unibanco Holding SA  36,747,400 1.99
Nova Ljubljanska Banka dd  35,270,118 1.91

* Information extracted from the underlying Schroder International Selection Fund Global Emerging 
   Market Opportunities
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AIA Emerging Markets Balanced/Equity Fund
PORTFOLIO STATEMENTS 

AIA INVESTMENT FUNDS - AIA SINGAPORE BOND FUND 

Top 10 Holdings as at 30 June 2025*  Market Value 
 SGD 

% of Net
Asset Value

Singapore (Government Of) 2.875% 01/07/2029  22,570,207 5.58
Singapore (Govt Of) 2.75% 01/03/2046  19,338,142 4.78
Singapore (Govt of) 3.375% 01/09/2033  19,134,297 4.73
Singapore Government 2.875% 01/09/2030  19,041,568 4.71
Singapore (Govt) 2.75% 01/04/2042  18,492,099 4.57
Singapore Government Bond 2.25% 01/08/2036  16,632,862 4.11
Singapore Government Bond 2.625% 01/08/2032  16,498,297 4.08
Singapore Government Bond 3% 01/08/2072  13,564,777 3.35
Singapore Government Bond 2.375% 01/07/2039  11,851,330 2.93
Singapore Government Bond 1.875% 01/03/2050  11,436,440 2.83

Top 10 Holdings as at 30 June 2024*  Market Value 
 SGD 

% of Net
Asset Value

Singapore (Govt of) 3.375% 01/09/2033  27,390,643 6.32
Singapore Government Bond 2.25% 01/08/2036  20,158,437 4.65
Singapore Government Bond 2.625% 01/08/2032  19,843,460 4.58
SGD FWD FX CONTRACT 09 JUL 2024  19,065,597 4.40
Singapore (Govt) 2.75% 01/04/2042  18,833,140 4.35
Singapore Government 2.875% 01/09/2030  18,800,878 4.34
Singapore (Government Of) 2.875% 01/07/2029  18,340,043 4.23
Singapore (Govt Of) 2.75% 01/03/2046  18,195,424 4.20
Singapore Government Bond 2.625% 01/05/2028  15,078,876 3.48
Singapore (Govt) 3.5% 01/03/2027  13,110,501 3.03

* Information extracted from underlying AIA Investment Funds - AIA Singapore Bond Fund
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AIA Emerging Markets Balanced/Equity Fund
OTHER INFORMATION

Exposure To Derivatives  Market 
Value
SGD 

% of Net 
Asset
Value

 Realised   
Gains/ 

(Losses)
SGD

 Unrealised  
Gains/ 

(Losses) 
SGD

Forward foreign exchange contracts:
AIA Emerging Markets Balanced Fund  (635)  0.00  8,879  (635)
AIA Emerging Markets Equity Fund  -    -    -    -   

Borrowings
N/A

Total Redemptions and Subscriptions Redemptions
SGD

Subscriptions
SGD

AIA Emerging Markets Balanced Fund  10,487,742  3,251,102 
AIA Emerging Markets Equity Fund  21,544,069  15,127,697 

Related-Party Transactions
AIA Emerging Markets Balanced Fund invests in AIA Investment Funds - AIA Singapore 
Bond Fund, which is managed by AIA Investment Management Private Limited (“AIAIM”), 
a related company of AIA Singapore Private Limited, which is part of the AIA Group.

Market Value 
SGD

% of Net
Asset Value

AIA Investment Funds - AIA Singapore Bond Fund  55,196,433  39.23 

Expense Ratios 30 Jun 2025 30 Jun 2024
Local Funds*:
AIA Emerging Markets Balanced Fund 1.54% 1.54%
AIA Emerging Markets Equity Fund 1.74% 1.75%

Note:  	Expense ratio does not include (where applicable) charges for insurance coverage, brokerage 
and other transaction costs, performance fee, foreign exchange gains/losses, front or back end 
loads arising from the purchase or sale of collective investment schemes and tax deducted at 
source or arising out of income received.
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AIA Emerging Markets Balanced/Equity Fund
OTHER INFORMATION

Expense Ratios (continued)  30 Jun 2025  30 Jun 2024
Underlying Funds:
Schroder International Selection Fund Global Emerging 
Market Opportunities** 1.30% 1.30%
AIA Investment Funds - AIA Singapore Bond Fund** 0.58% 0.59%

Note: Expense ratio does not include brokerage and other transaction costs, performance fee, foreign 
exchange gains/losses, front or back end loads arising from the purchase or sale of collective 
investment schemes and tax deducted at source or arising out of income received.

*   Includes underlying fund expense ratio
** Based on unaudited accounts

Turnover Ratios  30 Jun 2025  30 Jun 2024

Local Funds:
The turnover ratio of the Local Fund(s) follow that of the Underlying Fund(s) as the Local 
Fund(s) invest all or substantially all of its assets into its Underlying Fund(s).

Underlying Funds:
Schroder International Selection Fund Global Emerging 
Market Opportunities** 51.66% 52.45%
AIA Investment Funds - AIA Singapore Bond Fund** 80.12% 127.26%

** Based on unaudited accounts

Any Material Information That Will Adversely Impact The Valuation Of The Funds 
NIL

Soft Dollar Commissions 
Soft Dollar commissions for Schroder International Selection Fund Global Emerging Market 
Opportunities: 

In the management of the Fund, the Manager currently does not receive or enter into any 
soft dollar commissions or arrangements.

In the management of the underlying Schroders funds, the managers may enter into soft 
dollar commission arrangements only where there is a direct and identifiable benefit to 
their clients, and where the managers are satisfied that the transactions generating the soft 
dollar commissions are made in good faith, in strict compliance with applicable regulatory 
requirements and in the best interests of the underlying Schroders funds on terms that 
commensurate with best market practice.
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AIA Emerging Markets Balanced/Equity Fund
OTHER INFORMATION

Soft Dollar Commissions (continued) 

Soft Dollar commissions for AIA Investment Funds - AIA Singapore Bond Fund:

None of the Management Company, the Investment Manager, the Sub-Investment Manager 
or any of their connected persons will retain cash or other rebates from brokers or dealers 
in consideration of directing transactions for a Sub-Fund to such brokers or dealers, save 
that goods and services (soft dollars) as described in the paragraph below may be retained.

Any such cash commission or rebates received from any such brokers or dealers shall be for 
the account of the relevant Sub-Fund and entered into in the best interests of the Fund and 
the shareholders (taken as a body and in their capacity as such).

The Management Company, the Investment Manager, the Sub-Investment Manager and/
or any of their connected persons reserves the right to effect transactions by or through 
a broker or dealer, which are legal entities (as opposed to individuals), with whom the 
Management Company, the Investment Manager, the Sub-Investment Manager and/or any 
of their connected persons has an arrangement under which that broker or dealer will from 
time to time provide to or procure for the Management Company, the Investment Manager, 
the Sub-Investment Manager and/or any of their connected persons goods or services for 
which no direct payment is made but instead the Management Company, the Investment 
Manager, the Sub-Investment Manager and/or any of their connected persons undertakes 
to place business with that broker or dealer.

The Investment Manager shall procure that no such arrangements are entered into unless 
(i) the goods and services to be provided pursuant thereto are of demonstrable benefit to 
the shareholders (taken as a body and in their capacity as such) whether by assisting the 
Management Company, the Investment Manager and/or the Sub-Investment Manager in 
their ability to manage the relevant Sub-Fund or otherwise; (ii) the transaction execution is 
consistent with best execution standards and brokerage rates are not in excess of customary 
institutional full-service brokerage rates; (iii) periodic disclosure is made in the annual report 
of the Fund or the relevant Sub-Fund in the form of a statement describing the soft dollar 
policies and practices of the Management Company, the Investment Manager or the Sub-
Investment Manager, including a description of goods and services received by them; and 
(iv) the availability of soft dollar arrangements is not the sole or primary purpose to perform 
or arrange transaction with such broker or dealer.

Such goods and services may include research and advisory services, economic and 
political analysis, portfolio analysis including valuation and performance measurement, 
market analysis, data and quotation services, computer hardware and software incidental 
to the above goods and services, clearing and custodian services and investment-related 
publications. For the avoidance of doubt, such goods and services do not include travel, 
accommodation, entertainment, general administrative goods or services, general office 
equipment or premises, membership fees, employee salaries or direct money payments.
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AIA European Equity Fund
FUND PERFORMANCE 

Period Fund Benchmark*
% %

3-month 6.23 5.54
6-month 13.29 14.88
1-year 8.28 11.25
3-year^ 10.92 13.79
5-year^ 9.39 10.35
10-year^ 3.93 6.19
Since inception^ 1.43 3.88
^ Annualised returns
* MSCI Europe Daily Total Return Net

Note: Fund inception date - 11 December 2000.  Fund returns in SGD, bid-to-bid, net dividends reinvested

PORTFOLIO STATEMENTS
As at 30 June 2025

Investment In Collective Investment Scheme  Market Value 
SGD 

% of Net 
Asset Value

Capital Group European Growth and Income Fund (Lux) 13,276,807 99.99
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AIA European Equity Fund
PORTFOLIO STATEMENTS 

CAPITAL GROUP EUROPEAN GROWTH AND INCOME FUND (LUX)

Top 10 Holdings as at 30 June 2025*  Market Value  
USD 

% of Net  
Asset Value

IMPERIAL BRANDS PLC                                          8,707,475 5.44
NOVO NORDISK AS CL B                                          6,941,545 4.34
ASML HOLDING NV                                          6,779,201 4.23
NEXT PLC                                          6,617,311 4.13
ANTOFAGASTA PLC                                          5,494,198 3.43
ING GROEP NV                                          5,403,261 3.37
NATWEST GROUP PLC                                          4,722,065 2.95
MELROSE INDUSTRIES PLC                                          4,246,372 2.65
DIPLOMA PLC                                          4,127,768 2.58
SHELL PLC (LONDON)                                          3,792,899 2.37

Top 10 Holdings as at 30 June 2024*  Market Value 
USD 

% of Net 
Asset Value

NOVO NORDISK AS B                                          7,893,981 4.70
SAP SE                                          7,125,954 4.24
IMPERIAL BRANDS PLC                                          6,432,157 3.83
GLENCORE PLC                                          6,319,084 3.76
ASTRAZENECA PLC (GBP)                                          5,924,107 3.53
ANTOFAGASTA PLC                                          5,254,608 3.13
ENGIE SA                                          5,200,753 3.09
NEXT PLC                                          4,589,792 2.73
SSE PLC                                          4,402,176 2.62
ASML HOLDING NV                                          4,246,540 2.53

* Information extracted from the underlying Capital Group European Growth and Income Fund (Lux)
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AIA European Equity Fund
OTHER INFORMATION 

Exposure To Derivatives  Market 
Value
SGD 

% of Net 
Asset
Value

 Realised   
Gains/ 

(Losses)
SGD

 Unrealised  
Gains/ 

(Losses) 
SGD

Forward foreign exchange contracts  -    -    -    -   

Borrowings
N/A

Total Redemptions and Subscriptions SGD
Total amount of redemptions 1,391,019
Total amount of subscriptions 3,137,767

Related-Party Transactions 
N/A

Expense Ratios 30 Jun 2025 30 Jun 2024
Local Fund* 1.72% 1.73%

Note:  	Expense ratio does not include (where applicable) charges for insurance coverage, brokerage 
and other transaction costs, performance fee, foreign exchange gains/losses, front or back end 
loads arising from the purchase or sale of collective investment schemes and tax deducted at 
source or arising out of income received.

Underlying Fund:
Capital Group European Growth and Income Fund (Lux)** 0.90% 0.90%
Note:	 Expense ratio does not include brokerage and other transaction costs, performance fee, foreign 

exchange gains/losses, front or back end loads arising from the purchase or sale of collective 
investment schemes and tax deducted at source or arising out of income received.

*	 Includes underlying fund expense ratio
**	Based on unaudited accounts
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AIA European Equity Fund
OTHER INFORMATION 

Turnover Ratios 30 Jun 2025 30 Jun 2024

The turnover ratio of the Local Fund(s) follow that of the Underlying Fund(s) as the Local 
Fund(s) invest all or substantially all of its assets into its Underlying Fund(s).	

Underlying Fund:	
Capital Group European Growth and Income Fund (Lux)** 26.65% 36.08%
** Based on unaudited accounts

Any Material Information That Will Adversely Impact The Valuation Of The Fund
NIL

Soft Dollar Commissions
None of the Management Company nor the Investment Advisers may retain cash or other 
rebates from a broker or dealer in consideration of directing transactions in a Fund’s assets 
to such broker or dealer. Without prejudice to the foregoing, none of the Management 
Company nor the Investment Advisers currently retain soft dollars in respect of the Funds.

The trades executed by Capital is on a best execution basis and there is no churning of 
trade for Capital Group European Growth and Income Fund. Based on our bottom-up 
investment process, portfolio turnover is the result of changes in security selection. Our 
turnover is the result of normal relative value changes in the portfolio, generally resulting 
from a long-term price or return target being met and our selling of the position and 
investing into a new or higher conviction investment. Due to our long-term approach, we 
build positions over time and rarely move in and out of large positions quickly resulting in 
a relatively low turnover.
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Period Fund Benchmark*
% %

3-month 0.00 N/A
6-month -4.04 N/A
1-year -0.45 N/A
3-year^ N/A N/A
5-year^ N/A N/A
10-year^ N/A N/A
Since inception^ 6.59 N/A
^ Annualised returns
* The ILP Sub-Fund is unconstrained and therefore not managed with reference to a benchmark.

Note: Fund inception date - 5 October 2023 returns in SGD, bid-to-bid, net dividends reinvested

PORTFOLIO STATEMENTS
As at 30 June 2025

Investment In Collective Investment Scheme Market Value 
SGD

% of Net
Asset Value

Allianz Income and Growth 794,268,656  73.30 
AIA Investment Funds - AIA Equity Income Fund  113,435,539  10.47 
Franklin Income Fund  81,701,912  7.54 
Vanguard Investment Series PLC – Global Stock 
Index Fund  25,441,799  2.35 

iShares Core MSCI Asia ex Japan ETF  20,884,889  1.93 
iShares Core MSCI World UCITS ETF  15,284,890  1.41 
JPMorgan Liquidity Funds – SGD Liquidity LVNAV  15,091,337  1.39 
ISHARES GLOBAL CORP USD ACC  11,966,601  1.10 
AIA S$ Money Market Fund  3,703,616  0.34 
AMUNDI INDEX MSCI WLD-I12UC  501,488  0.05 
Total  1,082,280,727  99.88 

AIA Global Adventurous Income Fund
FUND PERFORMANCE 
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AIA GLOBAL ADVENTUROUS INCOME FUND

AIA Global Adventurous Income Fund invested more than 30% of its assets in Allianz 
Income and Growth.

ALLIANZ INCOME AND GROWTH

Top 10 Holdings as at 30 June 2025*  Market Value % of Net
 USD Asset Value

NVIDIA CORP  1,580,569,355  2.98 
MICROSOFT CORP  1,391,092,458  2.62 
AMAZON.COM INC  944,241,068  1.78 
APPLE INC  769,328,648  1.45 
META PLATFORMS INC-CLASS A  714,145,661  1.35 
WELLS FARGO & COMPANY L FIX 7.500% 
17.04.2198  496,481,854  0.94 
WELLTOWER OP LLC CONV FIX 3.125% 
15.07.2029  455,400,618  0.86 
BROADCOM INC  433,156,838  0.82 
LIVE NATION ENTERTAINMEN CONV FIX 2.875% 
15.01.2030  408,623,593  0.77 
ALPHABET INC-CL A  367,970,225  0.69 

Top 10 Holdings as at 30 Jun 2024*  Market Value % of Net
 USD Asset Value

MICROSOFT CORP  1,194,843,728  2.47 
APPLE INC  1,114,586,803  2.30 
AMAZON.COM INC  1,058,779,438  2.18 
NVIDIA CORP  647,942,423  1.34 
WELLS FARGO & COMPANY L FIX 7.500% 
17.04.2198  503,038,333  1.04 

ALPHABET INC-CL A  484,499,817  1.00 
TENET HEALTHCARE CORP FIX 6.125% 
01.10.2028  441,792,047  0.91 

BARCLAYS BANK PLC FIX 4.000% 28.08.2026  441,784,471  0.91 
ELI LILLY & CO  437,181,431  0.90 
MASTERCARD INC - A  434,090,241  0.90 

* Information extracted from the underlying Allianz Global Investors Fund - Allianz Income and 
  Growth

AIA Global Adventurous Income Fund
PORTFOLIO STATEMENTS 
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AIA Global Adventurous Income Fund
OTHER INFORMATION

Exposure To Derivatives Market 
Value
 SGD 

% of Net
Asset  
Value

 Realised  
 Gains/ 

(Losses) 
SGD

 Unrealised  
 Gains/ 

(Losses) 
SGD

Forward foreign exchange contracts - -  - -

Borrowings
N/A

Total Redemptions and Subscriptions SGD
Total amount of redemptions 43,351,982
Total amount of subscriptions 612,132,637

Related-Party Transactions 
AIA Global Adventurous Income Fund invest in AIA Investment Funds - AIA Equity Income 
Fund, which is managed by AIA Investment Management Private Limited (“AIAIM”), a 
related company of AIA Singapore Private Limited, which is part of the AIA Group.

Market Value 
SGD

% of Net
Asset Value

AIA Investment Funds - AIA Equity Income Fund 113,435,539 10.47
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Expense Ratios  30 Jun 2025  30 Jun 2024 
Local Fund* 1.74% 1.75%

Note:  	Expense ratio does not include insurance coverage, brokerage and other transaction costs, 
performance fee, foreign exchange gains/losses, front or back end loads arising from the purchase or 
sale of collective investment schemes and tax deducted at source or arising out of income received.

Underlying Funds:
Allianz Income and Growth^ 1.55% 1.55%
AIA Investment Funds - AIA Equity Income Fund** 0.87% 0.86%
Franklin Income Fund** 1.67% 1.66%
Vanguard Global Stock Index Fund** 0.18% 0.18%
Amundi MSCI Index Fund** 0.20% 0.20%
iShares Core MSCI World** 0.20% 0.20%
JPMorgan SGD Liquidity Fund# 0.21% 0.20%
AIA S$ Money Market Fund** 0.31% 0.31%
iShares MSCI All Country Asia ex Japan** 0.28% 0.28%
iShares Global Corp USD ACC** 0.20% ^^

Note:	 Expense ratio does not include insurance coverage, brokerage and other transaction costs, 
performance fee, foreign exchange gains/losses, front or back end loads arising from the purchase or 
sale of collective investment schemes and tax deducted at source or arising out of income received.

*    Includes underlying fund expense ratio
**   Based on unaudited accounts
^    Based on unaudited accounts as at 30 September 2024 and 30 September 2023 respectively
#    Based on audited accounts as at 30 June 2025 and unaudited accounts as at 30 June 2024 
     respectively
^^ Not applicable as the Underlying Fund was not invested in yet as at 30 Jun 2024

AIA Global Adventurous Income Fund
OTHER INFORMATION
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Turnover Ratios   30 Jun 2025  30 Jun 2024 
Local Fund
The turnover ratio of the Local Fund(s) follow that of the Underlying Fund(s) as the Local 
Fund(s) invest all or substantially all of its assets into its Underlying Fund(s).

Underlying Funds:
Allianz Income and Growth^ 72.37% 60.09%
AIA Investment Funds - AIA Equity Income Fund** 2.63% 207.01%
Franklin Income Fund** -11.80% -69.92%
Vanguard Global Stock Index Fund** -52.21% 2.06%
Amundi MSCI Index Fund** 26.48% 1.84%
iShares Core MSCI World** 2.37% 2.25%
JPMorgan SGD Liquidity Fund#^^ 64.11% 58.95%
AIA S$ Money Market Fund** 514.76% 443.99%
iShares MSCI All Country Asia ex Japan** 4.16% 5.47%
iShares Global Corp USD ACC** 0.62% ##

**  Based on unaudited accounts
^   Based on unaudited accounts as at 30 September 2024 and 30 September 2023 respectively
#   Based on audited accounts
^^ Weekly liquid asset
##  Not applicable as the Underlying Fund was not invested in yet as at 30 Jun 2024

Any Material Information That Will Adversely Impact The Valuation Of The Fund
NIL

Soft Dollar Commissions

Allianz Global Investors GmbH

Brokerage commissions on portfolio transactions for the Company may be paid by the 
Management Company and/or the Investment Managers, as consideration for research 
related services provided to them as well as for services rendered in the execution of 
orders. The receipt of investment research and information and related services allows the 
Management Company and/or the Investment Managers to supplement their own research 
and analysis and makes available to them the views and information of individuals and 
research staffs of other firms.

AIA Global Adventurous Income Fund
OTHER INFORMATION
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Soft Dollar Commissions (continued)

The Management Company and/or the Investment Managers may pay, or be responsible 
for the payment of, soft commissions only insofar as:
(1) the Management Company and/or the Investment Managers and/or the Sub-Investment 
Managers (if any) and/or their connected persons act at all times in the best interest of the 
Company and Shareholders when entering into soft commission arrangements,
(2) the goods and services relate directly to the activities of the Management Company 
and/or the Investment Managers and/or the Sub-Investment Managers (if any) and/or their 
connected persons and such activities are of demonstrable benefits to the Shareholders, 
(3) transaction execution is consistent with best execution standards and brokerage rates 
are not in excess of customary institutional full-service brokerage rates,
(4) any such soft commissions are paid by the Management Company and/or the 
Investment Managers and/or the Sub-Investment Managers (if any) and/or their connected 
persons to broker-dealers which are corporate entities and not individuals, and
(5) the availability of soft commission arrangements is not the sole or primary purpose to 
perform or arrange transaction with such broker or dealer.

Goods and services described above may include but are not limited to: research and 
advisory services, economic and political analysis, portfolio analysis, including valuation 
and performance measurement, market analysis, data and quotation services, computer 
hardware and software incidental to the above goods and services, clearing and custodian 
services and investment-related publications. 

Such soft commissions do not include costs relating to travel, accommodation, 
entertainment, general administrative goods or services, general office equipment or 
premises, membership fees, employee salaries or direct money payment, which are to be 
paid by the Management Company and/or the Investment Managers. 

Periodic disclosure in the form of a statement describing such soft commissions will be 
made in the Company’s annual report.

Voya Investment Management Co. LLC

Voya Investment Management maintains a soft dollar policy and related procedures to 
ensure compliance with Section 28-e of the Securities Exchange Act. The firm’s Brokerage 
Committee is responsible for overseeing trading practices, including the use of soft dollars. 
Trades are always placed with the objective of obtaining best overall execution. Brokerage 
commissions may be used to acquire third party investment research strategies and 
services if reviewed and approved as follows: 

The Compliance Department is responsible for maintaining the firm's soft dollar policy 
and procedures. All soft dollar services must be pre-approved in writing by the Chief 
Compliance Officer.

AIA Global Adventurous Income Fund
OTHER INFORMATION
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Soft Dollar Commissions (continued) 
 
The Compliance Department annually reviews the firm's policy and performs an annual 
review of all such investment research strategies and services to ensure compliance with 
the requirements of Section 28(e) of the Securities Exchange Act of 1934. Additionally, the 
business heads conduct a review of the users, strategies and services on an annual basis 
to determine whether the strategy or service contributes to the investment process and if 
its cost is reasonable.

Voya Investment Management maintains various policies and procedures designed to 
prevent violations of applicable law or regulatory guidance, including policies governing 
trading with affiliates, cross-trades, and soft dollar trades. Trading practices are regularly 
reviewed internally and are subject to review by the firm's Brokerage Committee, which 
meets quarterly.

The Soft Commissions Agreements have been in place for Allianz Income and Growth as 
disclosed in the annual financial report as at 30 September 2024.

Franklin Advisers, Inc.

Consistent with obtaining best execution, brokerage commissions on portfolio transactions 
for the Company may be directed by the Investment Managers to broker-dealers in 
recognition of research services furnished by them as well as for services rendered 
in the execution of orders by such broker-dealers. The receipt of investment research 
and information and related services permits the Investment Managers to supplement 
their own research and analysis and makes available to them the views and information 
of individuals and research staffs of other firms. Such services do not include travel, 
accommodation, entertainment, general administrative goods or services, general office 
equipment or premises, membership fees, employee salaries or direct money payment, 
which are paid for directly by the Investment Managers.
 
For the period 1 January 2025 to 30 June 2025 the Franklin Income Fund paid US$320,456 
in commission dollars generated from portfolio transactions to pay for goods or services 
provided by third parties under a soft dollar arrangement.  All goods and services acquired 
with the soft dollar commission were for the benefit of the unit trust.  The broker(s), who 
has executed trades for other funds managed by the Investment Manager, had executed 
the trades on best available terms and there was no churning of trades.   

AIA Global Adventurous Income Fund
OTHER INFORMATION
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Soft Dollar Commissions (continued) 
 
AIA Investment Management Private Limited

In the management of the ILP Sub-Fund and Underlying Fund(s), the Investment 
Manager may enter into Commission Sharing Arrangements (“CSA”) with brokers who 
execute transactions on behalf of the Sub-Fund in accordance with applicable regulations. 
“CSA-funded” services may be received if they can reasonably be expected to assist the 
Investment Manager in its provision of portfolio management services generally including 
but not limited to:

•  Research and advisory services;
•  Portfolio analyses, including valuation and performance;
•  Market analyses;
•  Data and quotation services; and
• Computer hardware and software or any other information facilities to the extent that    
they are used to support the investment decision making process, the giving of advice, or 
the conduct of research or analysis

The Investment Manager does not enter into unnecessary trades to achieve a sufficient 
volume of transactions to qualify for CSA and transactions are executed on the best 
available terms, taking into account the market at the time for transactions of the kind and 
size concerned.

The Investment Manager does not receive the following goods and services under CSA:
•  Travel;
•  Accommodation;
•  Entertainment;
•  General administrative goods or services;
•  General office equipment of premises;
•  Membership fees; and 
•  Employee salaries 

Wellington Management Company, LLP

In the management of the Underlying Fund(s), the Investment Manager may accept 
soft dollar commissions from, or enter into soft dollar arrangements with, stockbrokers 
who execute trades on behalf of the Fund and the Investment Manager leverages soft 
dollars for research only. The Investment Manager considers Analysis, Price Information, 
Performance Measurement and Portfolio Valuation products part of our market data 
program.  All market data services are paid hard dollar by the Investment Manager.  The 
Investment Manager does not leverage soft dollars to pay for any administrative services.

AIA Global Adventurous Income Fund
OTHER INFORMATION
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AIA Global Balanced Fund
FUND PERFORMANCE 

Period Fund Benchmark*
% %

3-month 3.41 4.60
6-month 3.64 3.12
1-year 7.93 8.75
3-year^ 7.04 9.71
5-year^ 4.80 6.67
10-year^ 4.52 6.05
Since inception^ 2.82 3.85
^ Annualised returns
* Benchmark:
  From inception to 30 November 2021 - 60% MSCI World Index & 40% FTSE World Govt Bond Index
  From 1 December 2021 - 60% MSCI World Index & 15% FTSE World Government Bond Index ex   
  Japan (hedged to S$) & 25% Markit iBoxx SGD TR

Note: Fund inception date - 11 December 2000.  Fund returns in SGD, bid-to-bid, net dividends reinvested

Disclaimer with regard to MSCI Benchmark:
The blended returns are calculated by AIA Investment Management Private Limited using end of day 
index level values licensed from MSCI (“MSCI Data”). For the avoidance of doubt, MSCI is not the 
benchmark “administrator” for, or a “contributor”, “submitter” or “supervised contributor” to, the blended 
returns, and the MSCI Data is not considered a “contribution” or “submission” in relation to the blended 
returns, as those terms may be defined in any rules, laws, regulations, legislation or international 
standards. MSCI Data is provided “AS IS” without warranty or liability and no copying or distribution 
is permitted. MSCI does not make any representation regarding the advisability of any investment or 
strategy and does not sponsor, promote, issue, sell or otherwise recommend or endorse any investment 
or strategy, including any financial products or strategies based on, tracking or otherwise utilizing any 
MSCI Data, models, analytics or other materials or information.

Disclaimer with regard to Markit Benchmark:
The index referenced herein (the “Index”) is the proprietary property of Markit North America, Inc., 
Markit Indices GmbH and/or its affiliates (“Index Provider”) and has been licensed for use in connection 
with the fund (or other investment vehicle) or securities referenced herein (“Fund”).		
	
Each party acknowledges and agrees that the Fund is not sponsored, endorsed or promoted by the 
Index Provider. The Index Provider makes no representation whatsoever, whether express or implied, 
and hereby expressly disclaim all warranties (including, without limitation, those of merchantability 
or fitness for a particular purpose or use), with respect to the Index or any data included therein 
or relating thereto, and in particular disclaim any warranty either as to the quality, accuracy and/or 
completeness of the Index or any data included therein, the results obtained from the use of the Index 
and/or the composition of the Index at any particular time on any particular date or otherwise and/or 
the creditworthiness of any entity, or the likelihood of the occurrence of a credit event or similar event 
(however defined) with respect to an obligation, in the Index at any particular time on any particular 
date or otherwise. The Index Provider shall not be liable (whether in negligence or otherwise) to the 
parties or any other person for any error in the Index, and the Index Provider is under no obligation to 
advise the parties or any person of any error therein.  
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AIA Global Balanced Fund
FUND PERFORMANCE

The Index Provider makes no representation whatsoever, whether express or implied, as to 
the advisability of purchasing or selling Fund, the ability of the Index to track relevant markets’ 
performances, or otherwise relating to the Index or any transaction or product with respect thereto, 
or of assuming any risks in connection therewith. The Index Provider has no obligation to take the 
needs of any party into consideration in determining, composing or calculating the Index. No party 
purchasing or selling the Fund nor the Index Provider, shall have any liability to any party for any act 
or failure to act by the Index Provider in connection with the determination, adjustment, calculation 
or maintenance of the Index. The Index Provider and its affiliates may deal in any obligations that 
compose the Index, and may, where permitted, accept deposits from, make loans or otherwise extend 
credit to, and generally engage in any kind of commercial or investment banking or other business 
with the issuers of such obligations or their affiliates, and may act with respect to such business as if 
the Index did not exist, regardless of whether such action might adversely affect the Index or Fund.

PORTFOLIO STATEMENTS
As at 30 June 2025

Investment In Collective Investment Scheme  Market Value 
SGD 

% of Net 
Asset Value

AIA Investment Funds - AIA Singapore Bond Fund  40,943,439  24.40 
Natixis International Funds (LUX) I - Harris Associates 
Global Equity Fund  49,747,315  29.65 

Nikko AM Global Umbrella Fund - Nikko AM Global 
Equity Fund 51,382,475  30.63 

Franklin Templeton Western Asset Global Bond Trust*  24,553,777  14.63 

Total 166,627,006  99.31 

*    Formerly known as Legg Mason Western Asset Global Bond Trust
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AIA Global Balanced Fund
PORTFOLIO STATEMENTS 

AIA Global Balanced Fund invested more than 30% of its assets in Nikko AM Global 
Umbrella Fund - Nikko AM Global Equity Fund. The following are the top 10 holdings in 
the Nikko AM Global Umbrella Fund - Nikko AM Global Equity Fund.

Nikko AM Global Umbrella Fund - Nikko AM Global Equity Fund^^

Top 10 Holdings as at 30 June 2025*  Market Value % of Net
 USD Asset Value

Microsoft Corporation  69,148,446 5.98
NVIDIA Corporation  64,796,755 5.60
Meta Platforms Inc Class A  53,403,764 4.61
Amazon.com, Inc.  52,724,463 4.56
Netflix, Inc.  41,507,673 3.59
Broadcom Inc.  37,469,105 3.24
Oracle Corporation  34,441,877 2.98
HDFC Bank Limited  33,049,684 2.86
Coca-Cola Europacific Partners plc  32,089,465 2.77
Uber Technologies, Inc.  30,799,823 2.66

Top 10 Holdings as at 30 June 2024*  Market Value % of Net
 USD Asset Value

Microsoft Corporation  60,163,493 6.96
Nvidia Corporation  56,196,246 6.50
Amazon.Com, Inc.  44,680,946 5.18
Meta Platforms, Inc. Class A  33,190,282 3.85
Netflix, Inc.  29,088,003 3.37
Taiwan Semiconductor Manufacturing Co., Ltd.  25,786,621 2.99
Broadcom Inc.  25,068,745 2.91
Hdfc Bank Ltd  23,360,392 2.71
Hoya Corp  22,872,520 2.65
Intercontinental Exchange, Inc.  21,537,041 2.50

*   Information extracted from the underlying Nikko AM Global Umbrella Fund - Nikko AM Global Equity 
    Fund
^^ With effect from 14 May 2024, Nikko AM Shenton Global Opportunities Fund has been merged with 
    Nikko AM Global Umbrella Fund - Nikko AM Global Equity Fund.
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OTHER INFORMATION 

Exposure To Derivatives  Market 
Value
SGD 

% of Net 
Asset 
Value

 Realised   
Gains/ 

(Losses)
SGD

 Unrealised  
Gains/ 

(Losses) 
SGD

Forward foreign exchange contracts  -  -  -  - 

Borrowings
N/A

Total Redemptions and Subscriptions SGD
Total amount of redemptions 17,204,354
Total amount of subscriptions 7,778,431

Related-Party Transactions 
AIA Global Balanced Fund invests in AIA Investment Funds - AIA Singapore Bond Fund, 
which is managed by AIA Investment Management Private Limited (“AIAIM”), a related 
company of AIA Singapore Private Limited, which is part of the AIA Group.

 Market Value  
SGD

% of Net  
Asset Value

AIA Investment Funds - AIA Singapore Bond Fund  40,943,439  24.40 

Expense Ratios 30 Jun 2025 30 Jun 2024
Local Fund* 1.55% 1.54%

Note:  	Expense ratio does not include (where applicable) charges for insurance coverage, brokerage 
and other transaction costs, performance fee, foreign exchange gains/losses, front or back end 
loads arising from the purchase or sale of collective investment schemes and tax deducted at 
source or arising out of income received.

Underlying Funds:
Natixis International Funds (LUX) I - Harris Associates 
Global Equity Fund** 1.75% 1.75%

Nikko AM Global Umbrella Fund - Nikko AM Global Equity 
Fund**# 1.39% 1.38%

AIA Investment Funds - AIA Singapore Bond Fund** 0.58% 0.59%
Franklin Templeton Western Asset Global Bond Trust** 0.91% 0.91%

Note:	 Expense ratio does not include brokerage and other transaction costs, performance fee, foreign 
exchange gains/losses, front or back end loads arising from the purchase or sale of collective 
investment schemes and tax deducted at source or arising out of income received.

*	  Includes underlying fund expense ratio 
**  Based on unaudited accounts
#   With effect from 14 May 2024, Nikko AM Shenton Global Opportunities Fund has been merged with 
    Nikko AM Global Umbrella Fund - Nikko AM Global Equity Fund
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AIA Global Balanced Fund
OTHER INFORMATION

Turnover Ratios	 30 Jun 2025 30 Jun 2024

Local Fund:
The turnover ratio of the Local Fund(s) follow that of the Underlying Fund(s) as the Local 
Fund(s) invest all or substantially all of its assets into its Underlying Fund(s).

Underlying Fund: 
Natixis International Funds (LUX) I - Harris Associates 
Global Equity Fund** 29.76% 40.02%
Nikko AM Global Umbrella Fund - Nikko AM Global Equity 
Fund**# 24.24% 43.15%
AIA Investment Funds - AIA Singapore Bond Fund** 80.12% 127.26%
Franklin Templeton Western Asset Global Bond Trust** 37.12% 52.73%

**   Based on unaudited accounts
#    With effect from 14 May 2024, Nikko AM Shenton Global Opportunities Fund has been merged with   
     Nikko AM Global Umbrella Fund - Nikko AM Global Equity Fund

Any Material Information That Will Adversely Impact The Valuation Of The Fund
NIL

Soft Dollar Commissions
Soft dollar commisions for Natixis International Funds (LUX) I - Harris Associates Global 
Equity Fund:

The Investment Managers may use brokerage firms, which, in addition to routine order 
execution, provide a range of other goods and services. To the extent permitted by the 
rules/regulation in the jurisdiction in which each is registered, the Investment Managers 
may accept goods or services (often referred to as “soft dollar commissions: or “soft 
commissions”) from these brokerage firms. The precise nature of such services will vary, 
but may include (i) research related to the economy, industries or a specific company, (ii) 
investment related hardware or software, (iii) electronic and other types of market quotation 
information systems, or (iv) financial or economic programs and seminars. Where the 
Investment Manager executes an order on behalf of a Fund through such a broker or 
such person, passes on that person’s charges to the Fund, and receives in return goods 
or services additional to that execution service, it will seek to ensure that such additional 
goods and services benefit the Fund or comprises the provision of research. 

Soft dollar commisions for Nikko AM Global Umbrella Fund - Nikko AM Global Equity 
Fund:

In their management of the Nikko AM Global Equity Fund (“GEF”), the Management 
Company and the Investment Managers currently do not receive or enter into any soft 
dollar commissions or arrangements.
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OTHER INFORMATION

Soft Dollar Commissions (continued)

Soft Dollar commissions for AIA Investment Funds - AIA Singapore Bond Fund:

None of the Management Company, the Investment Manager, the Sub-Investment 
Manager or any of their connected persons will retain cash or other rebates from brokers 
or dealers in consideration of directing transactions for a Sub-Fund to such brokers or 
dealers, save that goods and services (soft dollars) as described in the paragraph below 
may be retained.

Any such cash commission or rebates received from any such brokers or dealers shall be 
for the account of the relevant Sub-Fund and entered into in the best interests of the Fund 
and the shareholders (taken as a body and in their capacity as such).

The Management Company, the Investment Manager, the Sub-Investment Manager and/
or any of their connected persons reserves the right to effect transactions by or through 
a broker or dealer, which are legal entities (as opposed to individuals), with whom the 
Management Company, the Investment Manager, the Sub-Investment Manager and/or 
any of their connected persons has an arrangement under which that broker or dealer 
will from time to time provide to or procure for the Management Company, the Investment 
Manager, the Sub-Investment Manager and/or any of their connected persons goods or 
services for which no direct payment is made but instead the Management Company, the 
Investment Manager, the Sub-Investment Manager and/or any of their connected persons 
undertakes to place business with that broker or dealer.

The Investment Manager shall procure that no such arrangements are entered into unless 
(i) the goods and services to be provided pursuant thereto are of demonstrable benefit to 
the shareholders (taken as a body and in their capacity as such) whether by assisting the 
Management Company, the Investment Manager and/or the Sub-Investment Manager in 
their ability to manage the relevant Sub-Fund or otherwise; (ii) the transaction execution 
is consistent with best execution standards and brokerage rates are not in excess of 
customary institutional full-service brokerage rates; (iii) periodic disclosure is made in the 
annual report of the Fund or the relevant Sub-Fund in the form of a statement describing 
the soft dollar policies and practices of the Management Company, the Investment 
Manager or the Sub-Investment Manager, including a description of goods and services 
received by them; and (iv) the availability of soft dollar arrangements is not the sole or 
primary purpose to perform or arrange transaction with such broker or dealer.

Such goods and services may include research and advisory services, economic and 
political analysis, portfolio analysis including valuation and performance measurement, 
market analysis, data and quotation services, computer hardware and software incidental 
to the above goods and services, clearing and custodian services and investment-related 
publications. For the avoidance of doubt, such goods and services do not include travel, 
accommodation, entertainment, general administrative goods or services, general office 
equipment or premises, membership fees, employee salaries or direct money payments.
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Soft dollar commisions for Franklin Templeton Western Asset Global Bond Trust: 

The Managers and the Sub-Managers currently do not but shall be entitled to receive 
or enter into soft-dollar commissions/arrangements in respect of the underlying Fund. 
The Managers and sub-Managers will comply with applicable regulatory and industry 
standards on soft-dollars. The soft-dollar commissions which the Managers may receive 
include specific advice as to the advisability of dealing in, or the value of any investments, 
research and advisory services, economic and political analyses, portfolio analyses 
including valuation and performance measurements, market analyses, data and quotation 
services, computer hardware and software or any other information facilities to the extent 
that they are used to support the investment decision making process, the giving of advice, 
or the conduct of research or analysis, and custodial service in relation to the investments 
managed for clients.
 
Soft-dollar commissions received shall not include travel, accommodation, entertainment, 
general administrative goods and services, general office equipment or premises, 
membership fees, employees’ salaries or direct money payment.

The Managers and the sub-Managers will not accept or enter into soft dollar commissions/
arrangements unless such soft-dollar commissions/arrangements would, in the opinion 
of the Managers, assist the Managers in their management of the Underlying Fund, 
provided that the Managers shall ensure at all times that best execution is carried out for 
the transactions, and that no unnecessary trades are entered into in order to qualify for 
such soft-dollar commissions/arrangements. 
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AIA Global Bond Fund
FUND PERFORMANCE 

Period Fund Benchmark*
% %

3-month 1.03 1.02
6-month 1.81 1.85
1-year 2.70 3.79
3-year^ -0.64 0.68
5-year^ -2.89 -2.04
10-year^ 0.17 1.27
Since inception^ 0.86 1.94
^ Annualised returns	
* Benchmark Details:	
  Inception to June 2006 - JP Morgan Global Govt Bond Index (Hedged)	
  From July 2006  to February 2014 - Citigroup World Govt Bond (Unhedged)	
  From 10 February 2014 onwards - FTSE1 World Govt Bond Index ex Japan (Hedged to S$)

Note: Fund Inception date - 18 March 2000.  Fund returns in SGD, bid-to-bid, net dividends reinvested

PORTFOLIO STATEMENTS
As at 30 June 2025

Investment In Collective Investment Scheme  Market Value 
SGD 

% of Net 
Asset Value

Franklin Templeton Western Asset Global Bond Trust  61,539,819 99.88



As at 30 June 2025

AIA SEMI ANNUAL FUNDS REPORT 202559

AIA Global Bond Fund
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FRANKLIN TEMPLETON WESTERN ASSET GLOBAL BOND TRUST^

Top 10 Holdings as at 30 June 2025*  Market Value  
USD 

% of Net  
Asset Value

US Treasury N/B 1.250% 30 Nov 2026|United States  28,711,962 10.61
US Treasury N/B 3.875% 30 Nov 2027|United States  20,322,982 7.51
Bundesrepub. Deutschland (Reg S) (Br) 0.50% 15 Aug 
2027|Germany  18,618,124 6.88

US Treasury N/B 0.375% 31 Jan 2026|United States  8,767,838 3.24
US Treasury N/B 4.375% 31 Aug 2028|United States  8,767,838 3.24
US Treasury N/B 4.375% 31 Jul 2026|United States  6,738,246 2.49
Mex Bonds Desarr Fix Rt SER M 7.75% 
13/11/2042|Mexico  6,684,123 2.47
Bonos Y Oblig Del Estado (Reg S) 5.9% 30 Jul 
2026|Spain  6,413,511 2.37
US Treasury N/B 4.000% 31 Jul 2029|United States  6,197,021 2.29
US Treasury N/B 2.625% 31 May 2027|United States  5,493,429 2.03

Top 10 Holdings as at 30 June 2024*  Market Value 
USD 

% of Net 
Asset Value

US Treasury N/B 1.250% 30 Nov 2026|United States  35,033,977 12.45
US Treasury N/B 3.875% 30 Nov 2027|United States  21,132,945 7.51
Bundesrepub. Deutschland (Reg S) (Br) 0.50% 15 Aug 
2027|Germany  17,446,639 6.20

US Treasury N/B 4.375% 31 Aug 2028|United States  13,901,032 4.94
US Treasury N/B 0.375% 31 Jan 2026|United States  11,452,874 4.07
Mex Bonds Desarr Fix Rt SER M 7.75% 
13/11/2042|Mexico  8,920,298 3.17
Bonos Y Oblig Del Estado (Reg S) 5.9% 30 Jul 
2026|Spain  6,303,302 2.24
US Treasury N/B 2.875% 15 May 2049|United States  6,275,162 2.23
US Treasury N/B 2.875% 30 Apr 2025|United States  6,275,162 2.23
US Treasury N/B 0.375% 30 April 2025|United States  5,824,926 2.07

* Information extracted from the underlying Franklin Templeton Western Asset Global Bond Trust
^ Formerly known as Legg Mason Western Asset Global Bond Trust
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Exposure To Derivatives  Market 
Value
SGD 

% of Net 
Asset 
Value

 Realised   
Gains/ 

(Losses)
SGD

 Unrealised  
Gains/ 

(Losses) 
SGD

Forward foreign exchange contracts  -    -    -    -   

Borrowings
N/A

Total Redemptions and Subscriptions SGD
Total amount of redemptions 14,132,070
Total amount of subscriptions 24,281,564

Related-Party Transactions 
N/A

Expense Ratios 30 Jun 2025 30 Jun 2024
Local Fund* 0.95% 0.94%

Note:  	Expense ratio does not include (where applicable) charges for insurance coverage, brokerage 
and other transaction costs, performance fee, foreign exchange gains/losses, front or back end 
loads arising from the purchase or sale of collective investment schemes and tax deducted at 
source or arising out of income received.

Underlying Fund: 
Franklin Templeton Western Asset Global Bond Trust^** 0.91% 0.91%
Note:	 Expense ratio does not include brokerage and other transaction costs, performance fee, foreign 

exchange gains/losses, front or back end loads arising from the purchase or sale of collective 
investment schemes and tax deducted at source or arising out of income received.

*	 Includes underlying fund expense ratio
**	Based on unaudited accounts

Turnover Ratios 30 Jun 2025 30 Jun 2024
Local Fund:
The turnover ratio of the Local Fund(s) follow that of the Underlying Fund(s) as the Local 
Fund(s) invest all or substantially all of its assets into its Underlying Fund(s).

Underlying Fund:
Franklin Templeton Western Asset Global Bond Trust^** 37.12% 52.73%
^  Formerly known as Legg Mason Western Asset Global Bond Trust
**	Based on unaudited accounts

Any Material Information That Will Adversely Impact The Valuation Of The Fund
NIL
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Soft Dollar Commissions
The Managers and the Sub-Managers currently do not but shall be entitled to receive 
or enter into soft-dollar commissions/arrangements in respect of the underlying Fund. 
The Managers and sub-Managers will comply with applicable regulatory and industry 
standards on soft-dollars. The soft-dollar commissions which the Managers may receive 
include specific advice as to the advisability of dealing in, or the value of any investments, 
research and advisory services, economic and political analyses, portfolio analyses 
including valuation and performance measurements, market analyses, data and quotation 
services, computer hardware and software or any other information facilities to the extent 
that they are used to support the investment decision making process, the giving of advice, 
or the conduct of research or analysis, and custodial service in relation to the investments 
managed for clients.
 
Soft-dollar commissions received shall not include travel, accommodation, entertainment, 
general administrative goods and services, general office equipment or premises, 
membership fees, employees’ salaries or direct money payment.
 
The Managers and the sub-Managers will not accept or enter into soft dollar commissions/
arrangements unless such soft-dollar commissions/arrangements would, in the opinion 
of the Managers, assist the Managers in their management of the Underlying Fund, 
provided that the Managers shall ensure at all times that best execution is carried out for 
the transactions, and that no unnecessary trades are entered into in order to qualify for 
such soft-dollar commissions/arrangements.

AIA Global Bond Fund
OTHER INFORMATION
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AIA Global Dynamic Income Fund
FUND PERFORMANCE

Period Fund Benchmark*
% %

3-month 0.12 N/A
6-month -1.17 N/A
1-year 1.92 N/A
3-year^ 5.73 N/A
5-year^ N/A N/A
10-year^ N/A N/A
Since inception^ 2.72 N/A
^  Annualised returns	
* The ILP Sub-Fund is unconstrained and therefore not managed with reference to a benchmark.

Note: Fund inception date - 8 September 2020.  Fund returns in SGD, bid-to-bid, net dividends reinvested

PORTFOLIO STATEMENTS
As at 30 June 2025

Investment In Collective Investment Scheme  Market Value 
SGD 

% of Net 
Asset Value

AIA Investment Funds - AIA Equity Income Fund 212,353,943  37.91 
AIA Investment Funds - AIA Diversified Fixed Income Fund  198,252,208  35.39 
AIA Investment Funds - AIA US High Yield Bond Fund  95,858,322  17.11 
ISHARES GLOBAL CORP USD ACC  21,258,390  3.80 
Vanguard Investment Series PLC – Global Stock Index Fund  11,439,819  2.04 
iShares Core MSCI Asia ex Japan ETF  9,918,106  1.77 
iShares Core MSCI World UCITS ETF  6,338,508  1.13 
AMUNDI INDEX MSCI WLD-I12UC  2,660,459  0.47 
AIA S$ Money Market Fund  863,300  0.15 
JPMorgan Liquidity Funds – SGD Liquidity LVNAV  692,043  0.12 

Total  559,635,098 99.89
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PORTFOLIO STATEMENTS 

AIA GLOBAL DYNAMIC INCOME FUND

AIA Global Dynamic Income Fund invested more than 30% of its assets in AIA Investment Funds - AIA 
Diversified Fixed Income Fund and AIA Investment Funds – AIA Equity Income Fund. The following 
are the top 10 holdings in the AIA Investment Funds – AIA Diversified Fixed Income Fund and AIA 
Investment Funds – AIA Equity Income Fund.

AIA INVESTMENT FUNDS - AIA DIVERSIFIED FIXED INCOME FUND

Top 10 Holdings as at 30 June 2025*  Market Value  
USD 

% of Net  
Asset Value

United States Treasury NoteBond 4% 31/05/2030  12,509,466  1.87 
United States Treasury NoteBond 4.25% 15/05/2035  6,732,451  1.01 
Bank of America Corp 4.979% VRN 24/01/2029  6,723,247  1.00 
Deutsche Bank AGNew York NY 5.414% 10/05/2029  6,164,542  0.92 
Edison International 5.75% 15/06/2027  5,586,220  0.83 
American Express Co 5.043% VRN 01/05/2034  5,085,228  0.76 
TMobile USA Inc 5.375% 15/04/2027  4,752,631  0.71 
Skandinaviska Enskilda Banken A 5.125% 05/03/2027  4,657,649  0.70 
Crestwood Midstream Partners LP  Cr 6% 01/02/2029  4,652,842  0.70 
Synchrony Financial 5.15% 19/03/2029  4,410,405  0.66 

Top 10 Holdings as at 30 June 2024*  Market Value  
USD 

% of Net  
Asset Value

CBT US LONG BOND(CBT) Sep24 11,464,500 2.18
CBT US ULTRA BOND CBT Sep24 6,725,203 1.28
eBay Inc 3.45% 01/08/2024 6,692,161 1.27
Morgan Stanley 1.164% VRN 21/10/2025 6,623,145 1.26
Equinix Inc 2.625% 18/11/2024 6,233,523 1.19
UnitedHealth Group Inc 3.7% 15/12/2025 5,376,417 1.02
CBT US 5YR NOTE (CBT) Sep24 5,343,164 1.02
TMobile USA Inc 5.375% 15/04/2027 4,738,804 0.90
Skandinaviska Enskilda Banken A 5.125% 05/03/2027 4,593,227 0.87
Ford Motor Credit Co LLC 5.8% 05/03/2027 4,344,828 0.83

*  Information extracted from the underlying AIA Investment Funds - AIA Diversified Fixed Income Fund
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AIA INVESTMENT FUNDS - AIA EQUITY INCOME FUND

Top 10 Holdings as at 30 June 2025*  Market Value  
USD 

% of Net  
Asset Value

Nvidia Com  18,684,766  4.75 
Microsoft Com NPV  18,430,167  4.68 
Apple Inc Com NPV  13,168,544  3.35 
Amazon.Com Com  10,447,160  2.66 
Alphabet Inc Class A Com NPV  8,748,252  2.22 
Broadcom Corp Com NPV  8,254,323  2.10 
Meta Platforms Inc Com NPV  7,796,880  1.98 
Johnson & Johnson Com  5,529,524  1.41 
Exxon Mobil Com NPV  5,514,506  1.40 
Oracle Com  5,044,728  1.28 

Top 10 Holdings as at 30 June 2024*  Market Value 
USD 

% of Net 
Asset Value

Microsoft Corp  8,123,915 3.48
NVIDIA Corp  7,795,452 3.34
Apple Inc  6,108,405 2.62
Amazon.com Inc  4,939,750 2.12
Alphabet Inc  4,435,123 1.90
Meta Platforms Inc  3,416,292 1.47
Broadcom Inc  3,068,500 1.32
AP Moller - Maersk A/S  2,916,457 1.25
Novartis AG  2,909,402 1.25
Novo Nordisk A/S  2,760,980 1.18

*  Information extracted from the underlying AIA Investment Funds - AIA Equity Income Fund

AIA Global Dynamic Income Fund
PORTFOLIO STATEMENTS 
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AIA Global Dynamic Income Fund
OTHER INFORMATION

Exposure To Derivatives  Market 
Value
SGD 

% of Net 
Asset 
Value

 Realised   
Gains/ 

(Losses)
SGD

 Unrealised  
Gains/ 

(Losses) 
SGD

Forward foreign exchange contracts - - - -

Borrowings
N/A

Total Redemptions and Subscriptions SGD
Total amount of redemptions 47,269,589
Total amount of subscriptions 91,929,573

Related-Party Transactions 
AIA Global Dynamic Income Fund invests in AIA Investment Funds, which is managed 
by AIA Investment Management Private Limited (“AIAIM”), a related company of AIA 
Singapore Private Limited, which is part of the AIA Group.

Market Value
SGD

% of Net  
Asset Value

AIA Investment Funds - AIA Diversified Fixed Income Fund
506,464,473 90.41AIA Investment Funds - AIA Equity Income Fund

AIA Investment Funds - AIA US High Yield Bond Fund

Expense Ratios  30 Jun 2025  30 Jun 2024 
Local Fund* 1.45% 1.47%

Note:  	Expense ratio does not include (where applicable) charges for insurance coverage, brokerage 
and other transaction costs, performance fee, foreign exchange gains/losses, front or back end 
loads arising from the purchase or sale of collective investment schemes and tax deducted at 
source or arising out of income received.

Underlying Funds:
AIA Investment Funds - AIA Diversified Fixed Income Fund** 0.57% 0.61%
AIA Investment Funds - AIA Equity Income Fund** 0.87% 0.86%
AIA Investment Funds - AIA US High Yield Bond Fund** 0.62% 0.63%
JPMorgan SGD Liquidity Fund# 0.21% 0.20%
Vanguard Global Stock Index Fund** 0.18% 0.18%
Amundi MSCI Index Fund** 0.04% 0.04%
iShares Core MSCI World** 0.20% 0.20%
AIA S$ Money Market Fund** 0.31% 0.31%
iShares MSCI All Country Asia ex Japan** 0.28% 0.28%
iShares Global Corp USD Acc** 0.20% ^
Note:	 Expense ratio does not include brokerage and other transaction costs, performance fee, foreign 

exchange gains/losses, front or back end loads arising from the purchase or sale of collective 
investment schemes and tax deducted at source or arising out of income received.

*	 Includes underlying fund expense ratio
** Based on unaudited accounts 
#   Based on audited accounts as at 30 June 2025 and unaudited accounts as at 30 June 2024 respectively
^  Not applicable as the Underlying Fund not invested in yet as at 30 June 2024
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AIA Global Dynamic Income Fund
OTHER INFORMATION 

Turnover Ratios  30 Jun 2025  30 Jun 2024 
Local Fund:
The turnover ratio of the Local Fund(s) follow that of the Underlying Fund(s) as the Local 
Fund(s) invest all or substantially all of its assets into its Underlying Fund(s).	

Underlying Funds:
AIA Investment Funds - AIA Diversified Fixed Income Fund** 64.42% 14.61%
AIA Investment Funds - AIA Equity Income Fund** 2.63% 207.01%
AIA Investment Funds - AIA US High Yield Bond Fund** 1.94% 230.13%
JPMorgan SGD Liquidity Fund#^^ 64.11% 58.95%
Vanguard Global Stock Index Fund** -52.21% 2.06%
Amundi MSCI Index Fund** 26.48% 33.46%
iShares Core MSCI World** 2.37% 2.25%
AIA S$ Money Market Fund** 514.76% 443.99%
iShares MSCI All Country Asia ex Japan** 4.16% 5.47%
iShares Global Corp USD Acc** 0.62% ^

^   Not applicable as the Underlying Fund was not invested in yet as at 30 June 2024
**  Based on unaudited accounts
#   Based on audited accounts
^^ Weekly liquid asset

Any Material Information That Will Adversely Impact The Valuation Of The Fund
NIL

Soft Dollar Commissions 
AIA Investment Funds - AIA Diversified Fixed Income Fund
AIA Investment Funds - AIA Equity Income Fund 
AIA Investment Funds - AIA High Yield Bond Fund
(collectively, the “Sub-Funds” and each a “Sub-Fund”)

None  of  the  Management pany,  the  Investment  Manager,  the  Sub-Investment 
Manager or any of their connected persons will retain cash or other rebates from brokers 
or dealers in consideration of directing transactions for a Sub-Fund to such brokers or 
dealers, save that goods and services (soft dollars) as described in the paragraph below 
may be retained. Any such cashmission or rebates received from any such brokers or 
dealers shall be for the account of the relevant Sub-Fund and entered into in the best 
interests of the Fund and the shareholders (taken as a body and in their capacity as such).
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AIA Global Dynamic Income Fund
OTHER INFORMATION 

Soft Dollar Commissions (continued)

The Managementpany, the Investment Manager, the Sub-Investment Manager and/ or 
any of their connected persons reserves the right to effect transactions by or through 
a broker or dealer, which are legal entities (as opposed to individuals), with whom the 
Management pany,  the  Investment  Manager,  the  Sub-Investment  Manager  and/or 
any of their connected persons has an arrangement under which that broker or dealer will 
from time to time provide to or procure for the Managementpany, the Investment Manager, 
the Sub-Investment Manager and/or any of their connected persons goods or services 
for which no direct payment is made but instead the Managementpany, the Investment 
Manager, the Sub-Investment Manager and/or any of their connected persons undertakes 
to place business with that broker or dealer.

The Investment Manager shall procure that no such arrangements are entered into unless 
(i) the goods and services to be provided pursuant thereto are of demonstrable benefit to 
the shareholders (taken as a body and in their capacity as such) whether by assisting the 
Managementpany, the Investment Manager and/or the Sub-Investment Manager in their 
ability to manage the relevant Sub-Fund or otherwise; (ii) the transaction execution is  
consistent  with  best  execution  standards  and  brokerage  rates  are  not  in  excess  of 
customary institutional full-service brokerage rates; (iii) periodic disclosure is made in the 
annual report of the Fund or the relevant Sub-Fund in the form of a statement describing 
the  soft  dollar  policies  and  practices  of  the  Management pany,  the  Investment 
Manager or the Sub-Investment Manager, including a description of goods and services 
received by them; and (iv) the availability of soft dollar arrangements is not the sole or 
primary purpose to perform or arrange transaction with such broker or dealer.

Such goods and services may include research and advisory services, economic and 
political analysis, portfolio analysis including valuation and performance measurement, 
market analysis, data and quotation services, computer hardware and software incidental 
to the above goods and services, clearing and custodian services and investment-related 
publications. For the avoidance of doubt, such goods and services do not include travel, 
accommodation, entertainment, general administrative goods or services, general office 
equipment or premises, membership fees, employee salaries or direct money payments.
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AIA Global Equity Fund
FUND PERFORMANCE 

Period Fund Benchmark*
% %

3-month 8.92 5.68
6-month 2.37 2.74
1-year 8.50 9.17
3-year^ 17.26 13.93
5-year^ 14.69 11.60
10-year^ 10.03 9.38
Since inception^ 3.91 4.60
^ Annualised returns
* Benchmark Details:
 The benchmark was previously MSCI All Country World Daily Total Return Net Index. This was 
  changed to MSCI World Index with effect from 1 March 2011.
  From 10 February 2014 - 26 October 2016 - MSCI All Country World Index.
  From 27 October 2016 onwards - the benchmark was changed to MSCI All Country World DTR Net Index.

Note: Fund inception date - 18 March 2000.  Fund returns in SGD, bid-to-bid, net dividends reinvested

PORTFOLIO STATEMENTS
As at 30 June 2025

Investment In Collective Investment Scheme  Market Value 
SGD 

% of Net 
Asset Value

PineBridge Global Focus Equity Fund  354,488,853  99.82 
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AIA Global Equity Fund
PORTFOLIO STATEMENTS 

PINEBRIDGE GLOBAL FOCUS EQUITY FUND

Top 10 Holdings as at 30 June 2025*  Market Value  
USD 

% of Net  
Asset Value

Microsoft Corporation  132,878,107 7.38
NVIDIA Corporation  103,851,725 5.77
Honeywell International Inc.  67,565,707 3.75
JPMorgan Chase & Co.  66,771,491 3.71
Alphabet Inc. Class A  64,996,796 3.61
Weir Group PLC  63,397,022 3.52
State Street Corporation  58,381,936 3.24
Legrand SA  54,787,788 3.04
TE Connectivity plc  53,949,268 3.00
Walmart Inc.  51,122,220 2.84

Top 10 Holdings as at 30 June 2024*  Market Value 
USD 

% of Net 
Asset Value

Microsoft Corporation  83,552,833 6.88
NVIDIA Corporation  60,124,447 4.95
Alphabet Inc. Class A  58,853,029 4.84
Walmart Inc.  46,529,093 3.83
JPMorgan Chase & Co.  44,297,974 3.65
Motorola Solutions, Inc.  37,981,143 3.13
Honeywell International Inc.  36,903,556 3.04
Thermo Fisher Scientific Inc.  35,775,782 2.94
ASM International N.V.  34,793,050 2.86
TE Connectivity plc  33,331,979 2.74

* Information extracted from the underlying PineBridge Global Focus Equity Fund
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AIA Global Equity Fund
OTHER INFORMATION

Exposure To Derivatives  Market 
Value
SGD 

% of Net 
Asset 
Value

 Realised   
Gains/ 

(Losses)
SGD

 Unrealised  
Gains/ 

(Losses) 
SGD

Forward foreign exchange contracts  7  0.00  2,477  7 

Borrowings
N/A

Total Redemptions and Subscriptions SGD
Total amount of redemptions 33,808,297
Total amount of subscriptions 49,509,839

Related-Party Transactions
N/A 

Expense Ratios 30 Jun 2025 30 Jun 2024
Local Fund* 1.64% 1.62%

Note:  	Expense ratio does not include (where applicable) charges for insurance coverage, brokerage 
and other transaction costs, performance fee, foreign exchange gains/losses, front or back end 
loads arising from the purchase or sale of collective investment schemes and tax deducted at 
source or arising out of income received.

Underlying Fund:
PineBridge Global Focus Equity Fund** 1.13% 1.11%

Note:	 Expense ratio does not include brokerage and other transaction costs, performance fee, foreign 
exchange gains/losses, front or back end loads arising from the purchase or sale of collective 
investment schemes and tax deducted at source or arising out of income received.

*	 Includes underlying fund expense ratio
**	Based on unaudited accounts as of 31 May 2025 and 30 June 2024 respectively
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AIA Global Equity Fund
OTHER INFORMATION

Turnover Ratios 30 Jun 2025 30 Jun 2024
Local Fund: 
The turnover ratio of the Local Fund(s) follow that of the Underlying Fund(s) as the Local 
Fund(s) invest all or substantially all of its assets into its Underlying Fund(s).	

Underlying Fund:
PineBridge Global Focus Equity Fund** 26.33% 9.02%
**	Based on unaudited accounts as of 31 May 2025 and unaudited accounts of 30 June 2024
    respectively

Any Material Information That Will Adversely Impact The Valuation Of The Fund
NIL

Soft Dollar Commissions
PineBridge Investments LLC (the “Investment Manager”) has entered into soft dollar 
commission arrangements with selected brokers where it obtains services from third 
parties. These services relate to research and are eligible under the safe harbor of Section 
28(e) of the Securities and Exchange Act of 1934. These services generally benefit all 
of Investment Manager’s clients in terms of input into the investment decision making 
process. The soft dollar credits utilised are not allocated on a specific client basis. Under 
these arrangements direct payments can be made for these servicesand benefits. The 
Investment Manager seeks to obtain best execution on all transactions.
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AIA Global Property Returns Fund
FUND PERFORMANCE 

Period Fund Benchmark*
% %

3-month -0.97 -1.07
6-month -2.87 -0.97
1-year 2.01 4.49
3-year^ -1.63 0.51
5-year^ 1.32 3.21
10-year^ 3.39 3.40
Since inception^ 3.36 4.04

^ Annualised returns
* Benchmark details:
  Inception to 14 June 2020 - Customised FTSE EPRA/NAREIT Net Total Return Index (SGD), 25% 
  Singapore REITs + 75% Global (ex-Singapore) REITs		
  From 15 June 2020 onwards - FTSE EPRA Nareit Developed Index

Note: Fund inception date - 2 April 2013.  Fund returns in SGD, bid-to-bid, net dividends reinvested.  

PORTFOLIO STATEMENTS
As at 30 June 2025

Investment In Collective Investment Scheme Market Value % of Net
SGD Asset Value

Janus Henderson Horizon Fund - Global Property 
Equities Fund 49,782,409 98.80
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AIA Global Property Returns Fund
PORTFOLIO STATEMENTS

JANUS HENDERSON HORIZON FUND - GLOBAL PROPERTY EQUITIES FUND 

Top 10 Holdings as at 30 June 2025* Market Value % of Net
USD Asset Value

Equinix  56,380,252 5.48
Digital Realty Trust  49,138,004 4.78
Welltower  36,528,725 3.55
Goodman Group  36,500,841 3.55
AvalonBay Communities  35,401,394 3.44
Ventas  34,745,590 3.38
Public Storage  33,322,602 3.24
Prologis  31,972,540 3.11
American Homes 4 Rent  29,299,826 2.85
CubeSmart  27,893,463 2.71

Top 10 Holdings as at 30 June 2024* Market Value % of Net
USD Asset Value

Equinix  74,089,469 6.26
Public Storage  56,520,585 4.78
Welltower  56,349,977 4.76
Prologis  52,096,367 4.40
Mitsui Fudosan  39,728,564 3.36
Goodman Group  38,641,414 3.26
Sabra Health Care REIT  37,909,094 3.20
AvalonBay Communities  37,282,639 3.15
CubeSmart  35,314,559 2.98
First Industrial Realty Trust  31,498,992 2.66

* Information extracted from the underlying Janus Henderson Horizon Fund - Global Property Equities Fund
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AIA Global Property Returns Fund
OTHER INFORMATION 

Exposure To Derivatives  Market 
Value 
 SGD 

% of Net
Asset 
Value

 Realised  
 Gains/ 

(Losses) 
SGD

 Unrealised  
Gains/ 

(Losses) 
SGD

Forward foreign exchange contracts  - -  -  - 

Borrowings
N/A

Total Redemptions and Subscriptions SGD
Total amount of redemptions 4,289,861
Total amount of subscriptions 6,377,743

Related-Party Transactions 
N/A

Expense Ratios 30 Jun 2025 30 Jun 2024
Local Fund* 1.53% 1.54%

Note:  	Expense ratio does not include (where applicable) charges for insurance coverage, brokerage 
and other transaction costs, performance fee, foreign exchange gains/losses, front or back end 
loads arising from the purchase or sale of collective investment schemes and tax deducted at 
source or arising out of income received.

Underlying Fund:
Janus Henderson Horizon Fund - Global Property 
Equities Fund^ 1.50% 1.50%

Note:	 Expense ratio does not include brokerage and other transaction costs, performance fee, foreign 
exchange gains/losses, front or back end loads arising from the purchase or sale of collective 
investment schemes and tax deducted at source or arising out of income received.

*	 Includes underlying fund expense ratio
^	 Based on audited accounts as of 30 December 2024 and unaudited accounts as of 30 June 2024 

respetively

Turnover Ratios 30 Jun 2025 30 Jun 2024
Local Fund:
The turnover ratio of the Local Fund(s) follow that of the Underlying Fund(s) as the Local 
Fund(s) invest all or substantially all of its assets into its Underlying Fund(s).

Underlying Fund: 
Janus Henderson Horizon Fund - Global Property 
Equities Fund** 66.70% 79.50%

**	Based on unaudited accounts
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AIA Global Property Returns Fund
OTHER INFORMATION 

Any Material Information That Will Adversely Impact The Valuation Of The Fund
NIL

Soft Dollar Commissions
NIL
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AIA Global Technology Fund
FUND PERFORMANCE 

Period Fund Benchmark*
% %

3-month 20.33 17.79
6-month 2.43 1.38
1-year 8.49 8.48
3-year^ 21.82 26.09
5-year^ 11.32 18.28
10-year^ 16.84 20.07
Since inception^ 7.02 8.59
^ Annualised returns
* Benchmark Details:
  Inception to August 2001 - Pacific Stock Exchange 100 (PSE 100) Index
  From September 2001 to 29 September 2017 -  Merrill Lynch 100 Technology Index
  From 30 September 2017 onwards - MSCI World Information Technology Index 

Note: Fund launch date - 11 December 2000.  Fund returns in SGD, bid-to-bid, net dividends reinvested

PORTFOLIO STATEMENTS
As at 30 June 2025

Investment in Collective Investment Scheme  Market Value 
SGD 

% of Net 
Asset Value

Franklin Templeton Investment Funds - Franklin 
Technology Fund 923,824,717  99.96 
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AIA Global Technology Fund
PORTFOLIO STATEMENT

FRANKLIN TEMPLETON INVESTMENT FUNDS - FRANKLIN TECHNOLOGY FUND

Top 10 Holdings as at 30 June 2025*  Market Value 
 SGD 

% of Net
Asset Value

NVIDIA CORP  1,191,499,961 9.98
MICROSOFT CORP  1,069,082,392 8.95
BROADCOM INC  953,589,165 7.99
APPLE INC  439,122,587 3.68
TAIWAN SEMICONDUCTOR MANUFACTURING 
CO LTD  420,773,084 3.52

AMAZON.COM INC  352,317,619 2.95
META PLATFORMS INC  325,491,768 2.73
SYNOPSYS INC  315,654,429 2.64
SERVICENOW INC  283,563,691 2.38
ORACLE CORP  271,111,816 2.27

Top 10 Holdings as at 30 June 2024*  Market Value 
 SGD 

% of Net
Asset Value

NVIDIA CORP  1,013,768,907 8.81
MICROSOFT CORP  927,909,933 8.06
AMAZON.COM INC  748,492,298 6.50
APPLE INC  478,393,315 4.16
ASML HOLDING NV  389,990,798 3.39
SYNOPSYS INC  358,409,427 3.11
BROADCOM INC  350,974,454 3.05
SERVICENOW INC  335,137,732 2.91
TAIWAN SEMICONDUCTOR MANUFACTURING 
CO LTD  319,485,157 2.78

ADVANCED MICRO DEVICES INC  303,924,657 2.64

* Information extracted from the underlying Luxembourg-registered Franklin Templeton Investment 
  Funds - Franklin Technology Fund
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AIA Global Technology Fund
OTHER INFORMATION

Exposure To Derivatives  Market 
Value
SGD 

% of Net 
Asset
Value

 Realised   
Gains/ 

(Losses)
SGD

 Unrealised  
Gains/ 

(Losses) 
SGD

Forward foreign exchange contracts  (650)  0.00  8,610  (650)

Borrowings
N/A

Total Redemptions and Subscriptions SGD
Total amount of redemptions 104,302,934
Total amount of subscriptions 125,993,463

Related-Party Transactions 
N/A

Expense Ratios 30 Jun 2025 30 Jun 2024
Local Fund* 1.75% 1.75%

Note:  	Expense ratio does not include (where applicable) charges for insurance coverage, brokerage 
and other transaction costs, performance fee, foreign exchange gains/losses, front or back end 
loads arising from the purchase or sale of collective investment schemes and tax deducted at 
source or arising out of income received.

Underlying Fund:
Franklin Templeton Investment Funds - Franklin 
Technology Fund** 1.80% 1.80%

Note:	 Expense ratio does not include in brokerage and other transaction costs, performance fee, 
foreign exchange gains/losses, front or back end loads arising from the purchase or sale of 
collective investment schemes and tax deducted at source or arising out of income received.

*	  Includes underlying fund expense ratio
**	 Based on unaudited accounts

Turnover Ratios 30 Jun 2025 30 Jun 2024

Local Fund 
The turnover ratio of the Local Fund(s) follow that of the Underlying Fund(s) as the Local 
Fund(s) invest all or substantially all of its assets into its Underlying Fund(s).	

Underlying Fund: 
Franklin Templeton Investment Funds - Franklin 
Technology Fund* -10.17% -23.14%

*	 Based on unaudited accounts

Any Material Information That Will Adversely Impact The Valuation Of The Fund
NIL
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AIA Global Technology Fund
OTHER INFORMATION

Soft Dollar Commissions 
Consistent with obtaining best execution, brokerage commissions on portfolio transactions 
for the Company may be directed by the Investment Managers to broker-dealers in 
recognition of research services furnished by them as well as for services rendered 
in the execution of orders by such broker-dealers. The receipt of investment research 
and information and related services permits the Investment Managers to supplement 
their own research and analysis and makes available to them the views and information 
of individuals and research staffs of other firms. Such services do not include travel, 
accommodation, entertainment, general administrative goods or services, general office 
equipment or premises, membership fees, employee salaries or direct money payment, 
which are paid for directly by the Investment Managers.
 
For the period 1 January 2025 to 30 June 2025, the Franklin Technology Fund paid 
US$479,757 in commission dollars generated from portfolio transactions to pay for goods 
or services provided by third parties under a soft dollar arrangement.  All goods and 
services acquired with the soft dollar commission were for the benefit of the unit trust.  The 
broker(s), who has executed trades for other funds managed by the Investment Manager, 
had executed the trades on best available terms and there was no churning of trades.
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AIA Greater China Balanced/Equity Fund
FUND PERFORMANCE 

AIA GREATER CHINA BALANCED FUND

Period Fund Benchmark*
% %

3-month 2.45 4.79
6-month 4.34 6.76
1-year 7.09 15.41
3-year^ 1.06 5.62
5-year^ -0.10 2.39
10-year^ 3.20 4.23
Since inception^ 5.28 6.04
^ Annualised returns
* Benchmark Details:
  From inception to 12 July 2021 - 60% MSCI Golden Dragon DTR Net & 40% JP Morgan Sing Govt  
  Bond Index All
  From 13 July 2021 - 60% MSCI Golden Dragon DTR Net & 40% Markit iBoxx SGD Overall Index TR

Note: Fund inception date - 21 January 2003.  Fund returns in SGD, bid-to-bid, net dividends reinvested

Disclaimer with regard to MSCI Benchmark:
The blended returns are calculated by AIA Investment Management Private Limited using end of day 
index level values licensed from MSCI (“MSCI Data”). For the avoidance of doubt, MSCI is not the 
benchmark “administrator” for, or a “contributor”, “submitter” or “supervised contributor” to, the blended 
returns, and the MSCI Data is not considered a “contribution” or “submission” in relation to the blended 
returns, as those terms may be defined in any rules, laws, regulations, legislation or international 
standards. MSCI Data is provided “AS IS” without warranty or liability and no copying or distribution 
is permitted. MSCI does not make any representation regarding the advisability of any investment 
or strategy and does not sponsor, promote, issue, sell or otherwise recommend or endorse any 
investment or strategy, including any financial products or strategies based on, tracking or otherwise 
utilizing any MSCI Data, models, analytics or other materials or information.

Disclaimer with regard to Markit Benchmark:
The index referenced herein (the “Index”) is the proprietary property of Markit North America, Inc., 
Markit Indices GmbH and/or its affiliates (“Index Provider”) and has been licensed for use in connection 
with the fund (or other investment vehicle) or securities referenced herein (“Fund”).

Each party acknowledges and agrees that the Fund is not sponsored, endorsed or promoted by the 
Index Provider. The Index Provider makes no representation whatsoever, whether express or implied, 
and hereby expressly disclaim all warranties (including, without limitation, those of merchantability 
or fitness for a particular purpose or use), with respect to the Index or any data included therein 
or relating thereto, and in particular disclaim any warranty either as to the quality, accuracy and/or 
completeness of the Index or any data included therein, the results obtained from the use of the Index 
and/or the composition of the Index at any particular time on any particular date or otherwise and/or 
the creditworthiness of any entity, or the likelihood of the occurrence of a credit event or similar event 
(however defined) with respect to an obligation, in the Index at any particular time on any particular 
date or otherwise. The Index Provider shall not be liable (whether in negligence or otherwise) to the 
parties or any other person for any error in the Index, and the Index Provider is under no obligation to 
advise the parties or any person of any error therein.
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The Index Provider makes no representation whatsoever, whether express or implied, as to 
the advisability of purchasing or selling Fund, the ability of the Index to track relevant markets’ 
performances, or otherwise relating to the Index or any transaction or product with respect thereto, 
or of assuming any risks in connection therewith. The Index Provider has no obligation to take the 
needs of any party into consideration in determining, composing or calculating the Index. No party 
purchasing or selling the Fund nor the Index Provider, shall have any liability to any party for any act 
or failure to act by the Index Provider in connection with the determination, adjustment, calculation 
or maintenance of the Index. The Index Provider and its affiliates may deal in any obligations that 
compose the Index, and may, where permitted, accept deposits from, make loans or otherwise extend 
credit to, and generally engage in any kind of commercial or investment banking or other business 
with the issuers of such obligations or their affiliates, and may act with respect to such business as if 
the Index did not exist, regardless of whether such action might adversely affect the Index or Fund.

AIA GREATER CHINA EQUITY FUND

Period Fund
%

Benchmark*
%

3-month 1.72 5.07
6-month 4.06 7.24
1-year 5.89 18.51
3-year^ -1.31 4.99
5-year^ -1.49 2.71
10-year^ 3.19 4.68
Since inception^ 6.44 7.60

^ Annualised returns
* MSCI Golden Dragon DTR Net 

Note: Fund inception date - 21 January 2003.  Fund returns in SGD, bid-to-bid, net dividends reinvested

PORTFOLIO STATEMENTS
As at 30 June 2025

AIA GREATER CHINA BALANCED FUND

Investment In Collective Investment Scheme  Market Value 
 SGD

% of Net
Asset Value

Fidelity Funds - Greater China Fund II 269,313,090  60.74 
AIA Investment Funds - AIA Singapore Bond Fund 174,161,176  39.28 

Total 443,474,266  100.02 
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PORTFOLIO STATEMENTS 

AIA GREATER CHINA EQUITY FUND

Investment In Collective Investment Scheme  Market Value 
 SGD

% of Net
Asset Value

Fidelity Funds - Greater China Fund II  606,763,991  100.03 

FIDELITY FUNDS - GREATER CHINA FUND II

Top 10 Holdings as at 30 June 2025*  Market Value 
 SGD 

% of Net
Asset Value

TAIWAN SEMICONDUCT MANUFACTURING  85,880,716 9.78
TENCENT HOLDINGS  80,734,890 9.20
ALIBABA GROUP HOLDING CN  69,096,153 7.87
CHINA CONSTRUCTION BANK H  37,006,661 4.22
MEDIA TEK  31,619,305 3.60
TRIP.COM GROUP  24,446,812 2.78
CHINA MERCHANTS BANK H  19,926,169 2.27
ASUSTEK COMPUTER  19,011,122 2.17
NETEASE  18,659,815 2.13
MEITUAN DIANPING B  16,435,559 1.87

Top 10 Holdings as at 30 June 2024*  Market Value 
 SGD 

% of Net
Asset Value

TAIWAN SEMICONDUCT MANUFACTURING  86,981,462 10.02
TENCENT HOLDINGS  85,165,575 9.81
HON HAI PRECISION INDUSTRY  38,786,406 4.47
PDD HOLDINGS ADR  36,574,706 4.21
ALIBABA GROUP HOLDING CN  30,088,313 3.47
MEDIA TEK  28,541,074 3.29
CHINA MERCHANTS BANK H  27,797,055 3.20
CHINA CONSTRUCTION BANK H  25,707,759 2.96
LOTES  23,087,501 2.66
ACCTON TECHNOLOGY  22,442,214 2.58

* Information extracted from the underlying  Fidelity Funds - Greater China Fund II
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AIA INVESTMENT FUNDS - AIA SINGAPORE BOND FUND 

Top 10 Holdings as at 30 June 2025*  Market Value 
 SGD 

% of Net
Asset Value

Singapore (Government Of) 2.875% 01/07/2029  22,570,207 5.58
Singapore (Govt Of) 2.75% 01/03/2046  19,338,142 4.78
Singapore (Govt of) 3.375% 01/09/2033  19,134,297 4.73
Singapore Government 2.875% 01/09/2030  19,041,568 4.71
Singapore (Govt) 2.75% 01/04/2042  18,492,099 4.57
Singapore Government Bond 2.25% 01/08/2036  16,632,862 4.11
Singapore Government Bond 2.625% 01/08/2032  16,498,297 4.08
Singapore Government Bond 3% 01/08/2072  13,564,777 3.35
Singapore Government Bond 2.375% 01/07/2039  11,851,330 2.93
Singapore Government Bond 1.875% 01/03/2050  11,436,440 2.83

Top 10 Holdings as at 30 June 2024*  Market Value 
 SGD 

% of Net
Asset Value

Singapore (Govt of) 3.375% 01/09/2033  27,390,643 6.32
Singapore Government Bond 2.25% 01/08/2036  20,158,437 4.65
Singapore Government Bond 2.625% 01/08/2032  19,843,460 4.58
SGD FWD FX CONTRACT 09 JUL 2024  19,065,597 4.40
Singapore (Govt) 2.75% 01/04/2042  18,833,140 4.35
Singapore Government 2.875% 01/09/2030  18,800,878 4.34
Singapore (Government Of) 2.875% 01/07/2029  18,340,043 4.23
Singapore (Govt Of) 2.75% 01/03/2046  18,195,424 4.20
Singapore Government Bond 2.625% 01/05/2028  15,078,876 3.48
Singapore (Govt) 3.5% 01/03/2027  13,110,501 3.03

* Information extracted from underlying AIA Investment Funds - AIA Singapore Bond Fund



As at 30 June 2025

84AIA SEMI ANNUAL FUNDS REPORT 2025

AIA Greater China Balanced/Equity Fund
OTHER INFORMATION

Exposure To Derivatives  Market 
Value
SGD 

% of Net 
Asset
Value

 Realised   
Gains/ 

(Losses)
SGD

 Unrealised  
Gains/ 

(Losses) 
SGD

Forward foreign exchange contracts:
AIA Greater China Balanced Fund  -    -    -    -   
AIA Greater China Equity Fund  -    -    -    -   

Borrowings
N/A

Total Redemptions and Subscriptions Redemptions
SGD

 Subscriptions 
SGD

AIA Greater China Balanced Fund  39,336,272  17,302,991 
AIA Greater China Equity Fund  60,101,121  51,761,894 

Related-Party Transactions 
AIA Greater China Balanced Fund invests in AIA Investment Funds - AIA Singapore Bond 
Fund, which is managed by AIA Investment Management Private Limited (“AIAIM”), a 
related company of AIA Singapore Private Limited, which is part of the AIA Group.

Market Value
SGD

% of Net
Asset Value

AIA Investment Funds - AIA Singapore Bond Fund  174,161,176  39.28 

Expense Ratios 30 Jun 2025 30 Jun 2024
Local Funds*:
AIA Greater China Balanced Fund 1.55% 1.54%
AIA Greater China Equity Fund 1.75% 1.75%
Note:  	Expense ratio does not include (where applicable) charges for insurance coverage, brokerage 

and other transaction costs, performance fee, foreign exchange gains/losses, front or back end 
loads arising from the purchase or sale of collective investment schemes and tax deducted at 
source or arising out of income received.

Underlying Funds:
Fidelity Funds - Greater China Fund II** 1.04% 1.04%
AIA Investment Funds - AIA Singapore Bond Fund** 0.58% 0.59%
Note:	 Expense ratio does not include brokerage and other transaction costs, performance fee, foreign 

exchange gains/losses, front or back end loads arising from the purchase or sale of collective 
investment schemes and tax deducted at source or arising out of income received.

*	 Includes underlying fund expense ratio
**	Based on unaudited accounts
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Turnover Ratios 30 Jun 2025 30 Jun 2024
Local Funds:
The turnover ratio of the Local Fund(s) follow that of the Underlying Fund(s) as the Local 
Fund(s) invest all or substantially all of its assets into its Underlying Fund(s).

Underlying Funds:
Fidelity Funds - Greater China Fund II** 81.80% 104.10%
AIA Investment Funds - AIA Singapore Bond Fund** 80.12% 127.26%

** 	Based on unaudited accounts 

Any Material Information That Will Adversely Impact The Valuation Of The Funds
NIL

Soft Dollar Commissions
Soft dollar commission for Fidelity Funds - Greater China Fund II:

The Investment Manager and any of its delegates may effect transactions by or through 
the agency of another person with whom the Investment Manager and any of its delegates 
have an arrangement under which that party will from time to time provide to or procure 
for the Investment Manager and any of its delegates goods, services or other benefits 
(such as research and advisory services, where permitted by regulation only), the nature 
of which is such that their provision can reasonably be expected to benefit the Fund as 
a whole and may contribute to an improvement in the performance of the Fund and that 
of the Investment Manager or any of its delegates in providing services to the Fund and 
for which no direct payment is made but instead the Investment Manager and any of 
its delegates undertake to place business with that party. For the avoidance of doubt, 
such goods and services do not include travel, accommodation, entertainment, general 
administrative goods or services, general office equipment or premises, membership fees, 
employee salaries or direct money payments. 

The Investment Manager and any of its delegates shall not retain the benefit of any cash 
commission rebate (being repayment of a cash commission made by a broker or dealer 
to the Investment Manager and/or any delegates) paid or payable from any such broker 
or dealer in respect of any business placed with such broker or dealer by the Investment 
Manager or any of its delegates for or on behalf the Fund. Any such cash commission 
rebate from any such broker or dealer will be held by the Investment Manager and any 
of its delegates for the account of the Fund. Brokerage rates will not be excessive of 
customary brokerage rates. All transactions will be done with best execution.
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Soft Dollar Commissions (continued)

Soft dollar commission for the AIA Investment Funds - AIA Singapore Bond Fund:

None of the Management Company, the Investment Manager, the Sub-Investment 
Manager or any of their connected persons will retain cash or other rebates from brokers 
or dealers in consideration of directing transactions for a Sub-Fund to such brokers or 
dealers, save that goods and services (soft dollars) as described in the paragraph below 
may be retained.

Any such cash commission or rebates received from any such brokers or dealers shall be 
for the account of the relevant Sub-Fund and entered into in the best interests of the Fund 
and the shareholders (taken as a body and in their capacity as such).

The Management Company, the Investment Manager, the Sub-Investment Manager and/
or any of their connected persons reserves the right to effect transactions by or through 
a broker or dealer, which are legal entities (as opposed to individuals), with whom the 
Management Company, the Investment Manager, the Sub-Investment Manager and/or 
any of their connected persons has an arrangement under which that broker or dealer 
will from time to time provide to or procure for the Management Company, the Investment 
Manager, the Sub-Investment Manager and/or any of their connected persons goods or 
services for which no direct payment is made but instead the Management Company, the 
Investment Manager, the Sub-Investment Manager and/or any of their connected persons 
undertakes to place business with that broker or dealer.

The Investment Manager shall procure that no such arrangements are entered into unless 
(i) the goods and services to be provided pursuant thereto are of demonstrable benefit to 
the shareholders (taken as a body and in their capacity as such) whether by assisting the 
Management Company, the Investment Manager and/or the Sub-Investment Manager in 
their ability to manage the relevant Sub-Fund or otherwise; (ii) the transaction execution 
is consistent with best execution standards and brokerage rates are not in excess of 
customary institutional full-service brokerage rates; (iii) periodic disclosure is made in the 
annual report of the Fund or the relevant Sub-Fund in the form of a statement describing 
the soft dollar policies and practices of the Management Company, the Investment 
Manager or the Sub-Investment Manager, including a description of goods and services 
received by them; and (iv) the availability of soft dollar arrangements is not the sole or 
primary purpose to perform or arrange transaction with such broker or dealer.

Such goods and services may include research and advisory services, economic and 
political analysis, portfolio analysis including valuation and performance measurement, 
market analysis, data and quotation services, computer hardware and software incidental 
to the above goods and services, clearing and custodian services and investment-related 
publications. For the avoidance of doubt, such goods and services do not include travel, 
accommodation, entertainment, general administrative goods or services, general office 
equipment or premises, membership fees, employee salaries or direct money payments.

AIA Greater China Balanced/Equity Fund
OTHER INFORMATION
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Period Fund Benchmark*
% %

3-month 4.51 4.18
6-month 10.55 10.40
1-year 29.30 28.62
3-year^ 11.56 14.58
5-year^ 6.62 8.25
10-year^ 3.69 4.75
Since inception^ 4.51 4.05

^ Annualised returns
* Benchmark Details:
  Inception to Dec  ember 1997 - 80% Customised Equity Index (80% SESALL + 20% MSCI Singapore) 
  20% 1 mth SIBOR (mid)
  January 1998 to August 1998 - 50% MSCI Singapore + 30% MSCI Malaysia (SGD) + 20% 1 mth  
  SIBOR (bid)
  September 1998 to November 1999 - 80% MSCI Singapore + 20% 1 mth SIBOR (bid)
  December 1999 to 11 April 2001 - 80% SES AII Index + 20% 1 mth SIBOR (bid)
  12 April 2001 to 30 June 2006 - 70% SES AII Index (Price Return) & 30% JP Morgan Sing Govt Bond 
  Index AIl
  1 July 2006 to 23 October 2014 - 70% FTSE Singapore Total Return & 30% JP Morgan Sing Govt 
  Bond Index All
  24 October 2014 to 3 January 2021 - 70% MSCI Singapore & 30% JP Morgan Sing Govt Bond Index All
  From 4 January 2021 onwards - 70% MSCI Singapore & 30% Markit iBoxx SGD Overall Index TR

Note: Fund inception date - 12 September 1995. Fund returns in SGD, bid-to-bid, net dividends reinvested 

Disclaimer with regard to MSCI Benchmark:
The blended returns are calculated by AIA Investment Management Private Limited using end of day 
index level values licensed from MSCI (“MSCI Data”). For the avoidance of doubt, MSCI is not the 
benchmark “administrator” for, or a “contributor”, “submitter” or “supervised contributor” to, the blended 
returns, and the MSCI Data is not considered a “contribution” or “submission” in relation to the blended 
returns, as those terms may be defined in any rules, laws, regulations, legislation or international 
standards. MSCI Data is provided “AS IS” without warranty or liability and no copying or distribution 
is permitted. MSCI does not make any representation regarding the advisability of any investment 
or strategy and does not sponsor, promote, issue, sell or otherwise recommend or endorse any 
investment or strategy, including any financial products or strategies based on, tracking or otherwise 
utilizing any MSCI Data, models, analytics or other materials or information.
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FUND PERFORMANCE 

Disclaimer with regard to Markit Benchmark:
The index referenced herein (the “Index”) is the proprietary property of Markit North America, Inc., 
Markit Indices GmbH and/or its affiliates (“Index Provider”) and has been licensed for use in connection 
with the fund (or other investment vehicle) or securities referenced herein (“Fund”).

Each party acknowledges and agrees that the Fund is not sponsored, endorsed or promoted by the 
Index Provider. The Index Provider makes no representation whatsoever, whether express or implied, 
and hereby expressly disclaim all warranties (including, without limitation, those of merchantability 
or fitness for a particular purpose or use), with respect to the Index or any data included therein 
or relating thereto, and in particular disclaim any warranty either as to the quality, accuracy and/or 
completeness of the Index or any data included therein, the results obtained from the use of the Index 
and/or the composition of the Index at any particular time on any particular date or otherwise and/or 
the creditworthiness of any entity, or the likelihood of the occurrence of a credit event or similar event 
(however defined) with respect to an obligation, in the Index at any particular time on any particular 
date or otherwise. The Index Provider shall not be liable (whether in negligence or otherwise) to the 
parties or any other person for any error in the Index, and the Index Provider is under no obligation to 
advise the parties or any person of any error therein.

The Index Provider makes no representation whatsoever, whether express or implied, as to 
the advisability of purchasing or selling Fund, the ability of the Index to track relevant markets’ 
performances, or otherwise relating to the Index or any transaction or product with respect thereto, 
or of assuming any risks in connection therewith. The Index Provider has no obligation to take the 
needs of any party into consideration in determining, composing or calculating the Index. No party 
purchasing or selling the Fund nor the Index Provider, shall have any liability to any party for any act 
or failure to act by the Index Provider in connection with the determination, adjustment, calculation 
or maintenance of the Index. The Index Provider and its affiliates may deal in any obligations that 
compose the Index, and may, where permitted, accept deposits from, make loans or otherwise extend 
credit to, and generally engage in any kind of commercial or investment banking or other business 
with the issuers of such obligations or their affiliates, and may act with respect to such business as if 
the Index did not exist, regardless of whether such action might adversely affect the Index or Fund.
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Country Allocation^  Market Value % of Net
 SGD Asset Value

Singapore 663,673,116  90.07 
United Kingdom 18,739,824  2.54 
Australia 7,505,810  1.02 
Japan 7,397,798  1.00 
France 5,382,083  0.73 
Hong Kong 5,227,376  0.71 
Switzerland 4,364,938  0.59 
Saudi Arabia 4,259,141  0.58 
Canada 3,651,965  0.50 
Malaysia 1,276,535  0.17 
Taiwan 2,306,179  0.31 
China 1,055,625  0.14 
Korea 1,029,244  0.14 
Netherlands 784,838  0.11 
Portfolio of Investments  726,654,472 98.61
Other Net Assets  10,231,352  1.39 
Total  736,885,824 100.00

Industry Allocation^  Market Value % of Net
 SGD Asset Value

Financials  305,419,323  41.45 
Communication Services  135,164,155  18.34 
Sovereign Government Obligations  98,832,762  13.41 
Industrial  78,764,419  10.69 
Real Estate  84,015,946  11.40 
Government Agency  8,225,688  1.12 
Utilities  10,183,313  1.38 
Energy  5,535,676  0.75 
Consumer Staples  513,190  0.07 
Portfolio of Investments  726,654,472  98.61 
Other Net Assets  10,231,352  1.39 
Total  736,885,824  100.00 
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Asset Class^  Market Value % of Net
 SGD Asset Value

Equities  486,217,997  65.98 
Fixed Income Securities  187,286,083  25.42 
Reits / Trust  33,119,867  4.49 
Hybrid Securities*  20,030,525  2.72 
Other Net Assets  10,231,352  1.39 
Total  736,885,824 100.00

* Hybrid Securities generally consist of perpetual bonds which are classified as Equity Securities in the 
Statement of Assets and Liabilities in accordance with the accounting policies

Credit Rating of Debt Securities#**^  Market Value % of Net
 SGD Asset Value

Aaa  103,918,797 14.12
Aa3  6,349,735  0.86 
A1  5,035,658  0.68 
A2 6,077,965 0.82
A3  25,887,213  3.51 
Baa1  12,607,671  1.71 
Baa2  12,921,363  1.75 
Baa3  11,606,801  1.58 
Ba1  3,302,970  0.45 
Not rated 19,608,435  2.66 

#   The amounts disclosed are inclusive of hybrid securities of SGD 20.0M
** Moody's ratings or their equivalent, S&P rating where security is not rated by Moody's but rated by S&P 
    and Fitch's rating where security is not rated by Moody and S&P
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Top 10 Holdings as at 30 June 2025^  Market Value % of Net
 SGD Asset Value

DBS Group Holdings Ltd NPV  112,973,351  15.33 
SEA Ltd-ADR SE  92,785,212  12.59 
Oversea-Chinese Banking Corp NPV  60,796,487  8.25 
United Overseas Bank Ltd NPV  50,235,588  6.82 
Singapore Telecommunications  40,804,858  5.54 
Keppel Ltd  34,271,496  4.65 
Singapore Exchange Ltd NPV  23,555,040  3.20 
Grab Holdings Ltd - CL A  17,217,583  2.34 
Capitaland Integrated Commercial Trust  16,545,234  2.25 
Capitaland Investment Ltd/SI  16,094,245  2.18 

Top 10 Holdings as at 30 June 2024^  Market Value % of Net
 SGD Asset Value

DBS Group Holdings Ltd NPV  90,729,440 15.03
Oversea-Chinese Banking Corp NPV  55,061,402 9.12
Singapore Telecommunications  47,451,250 7.86
SEA Ltd-ADR SE  46,796,812 7.75
United Overseas Bank Ltd NPV  46,757,926 7.75
Keppel Ltd  21,433,169 3.55
Capitaland Investment Ltd/SI  19,460,294 3.22
Singapore Tech Engineering  16,454,000 2.73
CapitaLand Ascendas Reit  14,072,241 2.33
CapitaLand Integrated Commercial Trust  13,632,102 2.26

^ Information given is provided by AIA Investment Management Private Limited 
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Exposure To Derivatives  Market 
Value 
 SGD 

% of Net
Asset 
Value

 Realised  
 Gains/ 

(Losses) 
SGD

 Unrealised  
 Gains/ 

(Losses) 
SGD

Forward foreign exchange contracts  193,378  0.03  1,298,837  193,378 

Investment In Collective Investment Scheme Market Value % of Net
SGD Asset Value

CapitaLand Integrated Commercial Trust 16,545,234 2.24
CapitaLand Ascendas Reit 13,034,633 1.77
Mapletree Logistics Trust NPV (Reit) Reg S 3,540,000 0.48

Borrowings
N/A

Total Redemptions and Subscriptions SGD
Total amount of redemptions 64,179,282
Total amount of subscriptions 52,699,287

Related-Party Transactions 
N/A

Expense Ratios  30 Jun 2025  30 Jun 2024 
Local Fund 1.28% 1.27%

Note:  Expense ratio does not include (where applicable) charges for insurance coverage, brokerage 
and other transaction costs, performance fee, foreign exchange gains/losses, front or back end 
loads arising from the purchase or sale of collective investment schemes and tax deducted at 
source or arising out of income received.

Turnover Ratios  30 Jun 2025  30 Jun 2024 
Local Fund 42.71% 66.22%

Any Material Information That Will Adversely Impact The Valuation Of The Fund
NIL
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Soft Dollar Commissions
In the management of the Fund, the Investment Manager may enter into soft dollar 
arrangements (“Soft Dollars”) with brokers who execute trades on behalf of the Fund. 
“Soft” commission relates to services to facilitate portfolio management including but not 
limited to:

(i) 	 Research and advisory services;
(ii) 	Portfolio analyses, including valuation and performance;
(iii) 	Market analyses;
(iv) 	Data and quotation services;
(v) 	Computer hardware and software or any other information facilities to the extent that 

they are used to support the investment decision making process, the giving of advice, 
or the conduct of research or analysis.

The Investment Manager may not engage in Soft Dollars unless: 

(a)	 such Soft Dollars shall assist the Investment Manager in their management of the Fund, 
(b)	 transactions are executed on the best available terms, taking into account the market 

at the time for transactions of the kind and size concerned, and
(c)	 that no unnecessary trades are entered into to achieve a sufficient volume of 

transactions to qualify for Soft Dollars.

The following good and services are not permitted as Soft Dollars:

•	 Travel
• 	 Accommodation
• 	 Entertainment
• 	 General administrative goods and services
• 	 General office equipment or premises
• 	 Membership fees
• 	 Employee salaries or direct money payment
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AIA India Balanced/Opportunities Fund
FUND PERFORMANCE 

AIA INDIA BALANCED FUND

Period Fund Benchmark*
% %

3-month 2.90 3.77
6-month -1.84 1.85
1-year -0.79 0.86
3-year^ 7.10 9.63
5-year^ 6.55 10.02
10-year^ 4.69 6.57
Since inception^ 5.55 6.61

^  Annualised returns
*  Benchmark Details:		
   From inception to 12 July 2021 - 60% MSCI India Index & 40% JP Morgan Sing Govt Bond Index All
   From 13 July 2021 - 60% MSCI India Index & 40% Markit iBoxx SGD Overall Index TR	

Note: Fund inception date - 10 August 2005. Fund returns in SGD, bid-to-bid, net dividends reinvested

AIA INDIA OPPORTUNITIES FUND

Period Fund Benchmark*
% %

3-month 2.50 3.50
6-month -6.41 -1.04
1-year -6.87 -5.23
3-year^ 8.75 11.71
5-year^ 9.91 15.20
10-year^ 5.69 7.44
Since inception^ 6.81 7.28

^  Annualised returns
*  MSCI India Index 

Note: Fund inception date -  06 December 2005.  Fund returns in SGD, bid-to-bid, net dividends reinvested

Disclaimer with regard to MSCI Benchmark:
The blended returns are calculated by AIA Investment Management Private Limited using end of day 
index level values licensed from MSCI (“MSCI Data”). For the avoidance of doubt, MSCI is not the 
benchmark “administrator” for, or a “contributor”, “submitter” or “supervised contributor” to, the blended 
returns, and the MSCI Data is not considered a “contribution” or “submission” in relation to the blended 
returns, as those terms may be defined in any rules, laws, regulations, legislation or international 
standards. MSCI Data is provided “AS IS” without warranty or liability and no copying or distribution 
is permitted. MSCI does not make any representation regarding the advisability of any investment 
or strategy and does not sponsor, promote, issue, sell or otherwise recommend or endorse any 
investment or strategy, including any financial products or strategies based on, tracking or otherwise 
utilizing any MSCI Data, models, analytics or other materials or information.



As at 30 June 2025

AIA SEMI ANNUAL FUNDS REPORT 202595

AIA India Balanced/Opportunities Fund
FUND PERFORMANCE

Disclaimer with regard to Markit Benchmark:
The index referenced herein (the “Index”) is the proprietary property of Markit North America, Inc., 
Markit Indices GmbH and/or its affiliates (“Index Provider”) and has been licensed for use in connection 
with the fund (or other investment vehicle) or securities referenced herein (“Fund”).		
	
Each party acknowledges and agrees that the Fund is not sponsored, endorsed or promoted by the 
Index Provider. The Index Provider makes no representation whatsoever, whether express or implied, 
and hereby expressly disclaim all warranties (including, without limitation, those of merchantability 
or fitness for a particular purpose or use), with respect to the Index or any data included therein 
or relating thereto, and in particular disclaim any warranty either as to the quality, accuracy and/or 
completeness of the Index or any data included therein, the results obtained from the use of the Index 
and/or the composition of the Index at any particular time on any particular date or otherwise and/or 
the creditworthiness of any entity, or the likelihood of the occurrence of a credit event or similar event 
(however defined) with respect to an obligation, in the Index at any particular time on any particular 
date or otherwise. The Index Provider shall not be liable (whether in negligence or otherwise) to the 
parties or any other person for any error in the Index, and the Index Provider is under no obligation to 
advise the parties or any person of any error therein.

The Index Provider makes no representation whatsoever, whether express or implied, as to 
the advisability of purchasing or selling Fund, the ability of the Index to track relevant markets’ 
performances, or otherwise relating to the Index or any transaction or product with respect thereto, 
or of assuming any risks in connection therewith. The Index Provider has no obligation to take the 
needs of any party into consideration in determining, composing or calculating the Index. No party 
purchasing or selling the Fund nor the Index Provider, shall have any liability to any party for any act 
or failure to act by the Index Provider in connection with the determination, adjustment, calculation 
or maintenance of the Index. The Index Provider and its affiliates may deal in any obligations that 
compose the Index, and may, where permitted, accept deposits from, make loans or otherwise extend 
credit to, and generally engage in any kind of commercial or investment banking or other business 
with the issuers of such obligations or their affiliates, and may act with respect to such business as if 
the Index did not exist, regardless of whether such action might adversely affect the Index or Fund.

PORTFOLIO STATEMENTS
As at 30 June 2025

AIA INDIA BALANCED FUND

Investment In Collective Investment Scheme Market Value % of Net
SGD Asset Value

abrdn India Opportunities Fund 218,418,990  60.92 
AIA Investment Funds - AIA Singapore Bond Fund 140,166,593  39.09 
Total 358,585,583  100.01 

AIA INDIA OPPORTUNITIES FUND

Investment In Collective Investment Scheme Market Value % of Net
SGD Asset Value

abrdn India Opportunities Fund 215,435,768  100.05 
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AIA India Balanced/Opportunities Fund
PORTFOLIO STATEMENTS 

abrdn INDIA OPPORTUNITIES FUND

Top 10 Holdings as at 30 June 2025*^  Market Value % of Net
 SGD Asset Value

HDFC Bank  130,937,091 9.13
ICICI Bank  129,356,220 9.02
Bharti Airtel  84,572,921 5.90
Tata Consultancy Services  74,192,924 5.18
Infosys  64,407,364 4.49
Power Grid Corporation of India  58,018,235 4.05
Mahindra & Mahindra  45,049,165 3.14
J.B. Chemicals & Pharma  43,514,273 3.04
SBI Life Insurance  42,568,188 2.97
Indian Hotels  42,500,215 2.96

 Top 10 Holdings as at 30 June 2024*#  Market Value % of Net
 SGD Asset Value

ICICI Bank  129,812,176 8.55
Bharti Airtel  83,393,077 5.49
HDFC Bank  79,962,491 5.27
Power Grid Corp of India  79,167,356 5.21
Infosys  75,582,332 4.98
UltraTech Cement  68,469,604 4.51
SBI LIfe Insurance  63,123,554 4.16
Tata Consultancy Services  57,280,516 3.77
Godrej Properties Limited  57,188,853 3.77
Hindustan Unilever  56,114,399 3.70

*  Based on abrdn SICAV I - Indian Equity Fund, the underlying fund which abrdn India Opportunities 
    Fund feeds into abrdn SICAV I - Indian Equity Fund is not authorised for public sale in Singapore.
^  Based on unaudited accounts as of 31 March 2025
#  Based on unaudited accounts as of 31 March 2024
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AIA India Balanced/Opportunities Fund
PORTFOLIO STATEMENTS 

AIA INVESTMENT FUNDS - AIA SINGAPORE BOND FUND 

Top 10 Holdings as at 30 June 2025*  Market Value % of Net
 SGD Asset Value

Singapore (Government Of) 2.875% 01/07/2029  22,570,207 5.58
Singapore (Govt Of) 2.75% 01/03/2046  19,338,142 4.78
Singapore (Govt of) 3.375% 01/09/2033  19,134,297 4.73
Singapore Government 2.875% 01/09/2030  19,041,568 4.71
Singapore (Govt) 2.75% 01/04/2042  18,492,099 4.57
Singapore Government Bond 2.25% 01/08/2036  16,632,862 4.11
Singapore Government Bond 2.625% 01/08/2032  16,498,297 4.08
Singapore Government Bond 3% 01/08/2072  13,564,777 3.35
Singapore Government Bond 2.375% 01/07/2039  11,851,330 2.93
Singapore Government Bond 1.875% 01/03/2050  11,436,440 2.83

Top 10 Holdings as at 30 June 2024*  Market Value % of Net
 SGD Asset Value

Singapore (Govt of) 3.375% 01/09/2033  27,390,643 6.32
Singapore Government Bond 2.25% 01/08/2036  20,158,437 4.65
Singapore Government Bond 2.625% 01/08/2032  19,843,460 4.58
SGD FWD FX CONTRACT 09 JUL 2024  19,065,597 4.40
Singapore (Govt) 2.75% 01/04/2042  18,833,140 4.35
Singapore Government 2.875% 01/09/2030  18,800,878 4.34
Singapore (Government Of) 2.875% 01/07/2029  18,340,043 4.23
Singapore (Govt Of) 2.75% 01/03/2046  18,195,424 4.20
Singapore Government Bond 2.625% 01/05/2028  15,078,876 3.48
Singapore (Govt) 3.5% 01/03/2027  13,110,501 3.03

* Information extracted from underlying AIA Investment Funds - AIA Singapore Bond Fund
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AIA India Balanced/Opportunities Fund
OTHER INFORMATION 

Exposure To Derivatives  Market 
Value 
 SGD 

% of Net
Asset 
Value

 Realised  
 Gains/ 

(Losses) 
SGD

 Unrealised  
 Gains/ 

(Losses) 
SGD

Forward foreign exchange contracts:
AIA India Balanced Fund  -    -    -    -   
AIA India Opportunities Fund  -    -    -    -   

Borrowings
N/A

Total Redemptions and Subscriptions Redemptions Subscriptions
SGD SGD

AIA India Balanced Fund  34,178,214  15,559,169 
AIA India Opportunities Fund  34,215,219  23,188,142 

Related-Party Transactions
AIA India Balanced Fund invests in AIA Investment Funds - AIA Singapore Bond Fund, 
which is managed by AIA Investment Management Private Limited (“AIAIM”), a related 
company of AIA Singapore Private Limited, which is part of the AIA Group.

 Market Value
SGD

% of Net
Asset Value

AIA Investment Funds - AIA Singapore Bond Fund  140,166,593  39.09 

Expense Ratios 30 Jun 2025 30 Jun 2024
Local Funds:
AIA India Balanced Fund* 1.55% 1.55%
AIA India Opportunities Fund* 1.75% 1.75%
Note:  	Expense ratio does not include (where applicable) charges for insurance coverage, brokerage 

and other transaction costs, performance fee, foreign exchange gains/losses, front or back end 
loads arising from the purchase or sale of collective investment schemes and tax deducted at 
source or arising out of income received.

Underlying Funds:
abrdn India Opportunities Fund# 1.74% 1.75%
AIA Investment Funds - AIA Singapore Bond Fund** 0.58% 0.59%

Note:  	Expense ratio does not include brokerage and other transaction costs, performance fee, foreign 
exchange gains/losses, front or back end loads arising from the purchase or sale of collective 
investment schemes and tax deducted at source or arising out of income received.

*   Includes underlying fund expense ratio
** Based on unaudited accounts 	
#   Based on unaudited accounts as of 31 March 2025 and 31 March 2024 respectively
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AIA India Balanced/Opportunities Fund
OTHER INFORMATION

Turnover Ratios 30 Jun 2025 30 Jun 2024
Local Funds: 
The turnover ratio of the Local Fund(s) follow that of the Underlying Fund(s) as the Local 
Fund(s) invest all or substantially all of its assets into its Underlying Fund(s).

Underlying Funds:
abrdn India Opportunities Fund# 8.26% 5.91%
AIA Investment Funds - AIA Singapore Bond Fund** 80.12% 127.26%

** Based on unaudited accounts 
#   Based on unaudited accounts as of 31 March 2025 and 31 March 2024 respectively		

Any Material Information That Will Adversely Impact The Valuation Of The Funds
NIL

Soft Dollar Commissions
Soft Dollar Commissions for abrdn India Opportunities Fund:

The Manager does not receive soft-dollar commissions or cash rebates from dealing on 
the abrdn India Opportunities Fund.

Soft Dollar commissions for AIA Investment Funds - AIA Singapore Bond Fund:

None of the Management Company, the Investment Manager, the Sub-Investment 
Manager or any of their connected persons will retain cash or other rebates from brokers 
or dealers in consideration of directing transactions for a Sub-Fund to such brokers or 
dealers, save that goods and services (soft dollars) as described in the paragraph below 
may be retained.

Any such cash commission or rebates received from any such brokers or dealers shall be 
for the account of the relevant Sub-Fund and entered into in the best interests of the Fund 
and the shareholders (taken as a body and in their capacity as such).

The Management Company, the Investment Manager, the Sub-Investment Manager and/
or any of their connected persons reserves the right to effect transactions by or through 
a broker or dealer, which are legal entities (as opposed to individuals), with whom the 
Management Company, the Investment Manager, the Sub-Investment Manager and/or 
any of their connected persons has an arrangement under which that broker or dealer 
will from time to time provide to or procure for the Management Company, the Investment 
Manager, the Sub-Investment Manager and/or any of their connected persons goods or 
services for which no direct payment is made but instead the Management Company, the 
Investment Manager, the Sub-Investment Manager and/or any of their connected persons 
undertakes to place business with that broker or dealer.
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AIA India Balanced/Opportunities Fund
OTHER INFORMATION 

Soft Dollar Commissions (continued)

The Investment Manager shall procure that no such arrangements are entered into unless 
(i) the goods and services to be provided pursuant thereto are of demonstrable benefit to 
the shareholders (taken as a body and in their capacity as such) whether by assisting the 
Management Company, the Investment Manager and/or the Sub-Investment Manager in 
their ability to manage the relevant Sub-Fund or otherwise; (ii) the transaction execution 
is consistent with best execution standards and brokerage rates are not in excess of 
customary institutional full-service brokerage rates; (iii) periodic disclosure is made in the 
annual report of the Fund or the relevant Sub-Fund in the form of a statement describing 
the soft dollar policies and practices of the Management Company, the Investment 
Manager or the Sub-Investment Manager, including a description of goods and services 
received by them; and (iv) the availability of soft dollar arrangements is not the sole or 
primary purpose to perform or arrange transaction with such broker or dealer.

Such goods and services may include research and advisory services, economic and 
political analysis, portfolio analysis including valuation and performance measurement, 
market analysis, data and quotation services, computer hardware and software incidental 
to the above goods and services, clearing and custodian services and investment-related 
publications. For the avoidance of doubt, such goods and services do not include travel, 
accommodation, entertainment, general administrative goods or services, general office 
equipment or premises, membership fees, employee salaries or direct money payments. 
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AIA India Equity Fund
FUND PERFORMANCE

Period Fund Benchmark*
% %

3-month 0.51 3.50
6-month -3.41 -1.04
1-year -8.51 -5.23
3-year^ 7.91 12.28
5-year^ 10.56 16.02
10-year^ 6.19 8.59
Since inception^ 8.85 7.96

^ Annualised returns
* MSCI India Index

Note: Fund inception date - 10 August 2005.  Fund returns in SGD, bid-to-bid, net dividends reinvested.  
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AIA India Equity Fund
PORTFOLIO STATEMENTS 

Investment In Collective Investment Scheme Market Value % of Net
SGD Asset Value

AIA Investment Funds - AIA India Equity Fund  336,791,139  99.94 

AIA INVESTMENT FUNDS - AIA INDIA EQUITY FUND

Top 10 Holdings as at 30 June 2025*  Market Value % of Net
 USD Asset Value

HDFC Bank INR1 25,436,315 9.40
Reliance Industries INR10 22,392,956 8.27
ICICI Bank INR2 17,027,703 6.29
Bharti Airtel Ltd INR10 14,332,073 5.30
Infosys Ltd INR5 12,030,726 4.45
Tata Consultancy Services NPV 8,974,882 3.32
Axis Bank Ltd INR2 8,940,427 3.30
Larsen & Toubro INR2 7,858,600 2.90
Mahindra & Mahindra Ltd INR5 7,528,342 2.78
Ultratech Cement INR10 6,766,009 2.50

Top 10 Holdings as at 30 June 2024*  Market Value % of Net
 USD Asset Value

Reliance Industries INR10  24,692,420 9.02
HDFC Bank INR1  17,928,066 6.55
ICICI Bank INR2  15,275,842 5.58
Infosys Ltd INR5  14,279,248 5.22
Tata Consultancy Services NPV  11,311,386 4.13
Bharti Airtel Ltd INR10  9,083,611 3.32
Axis Bank Ltd INR2  8,377,294 3.06
Ultratech Cement INR10  7,892,114 2.88
Hindustan Unilever INR1  7,637,321 2.79
Bajaj Finance Ltd INR2  7,439,989 2.72

* Information extracted from the underlying AIA Investment Funds - AIA India Equity Fund
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AIA India Equity Fund
OTHER INFORMATION 

Exposure To Derivatives  Market 
Value 
 SGD 

% of Net
Asset 
Value

 Realised  
 Gains/ 

(Losses) 
SGD

 Unrealised  
 Gains/ 

(Losses) 
SGD

Forward foreign exchange contracts  2,561  0.00  237,849  2,561 

Borrowings
N/A

Total Redemptions and Subscriptions SGD
Total amount of redemptions 52,343,976
Total amount of subscriptions 45,013,237

Related-Party Transactions 
AIA India Equity Fund invests in AIA Investment Funds - AIA India Equity Fund, which is 
managed by AIA Investment Management Private Limited (“AIAIM”), a related company of 
AIA Singapore Private Limited, which is part of the AIA Group.

Market Value 
 SGD 

% of Net
Asset Value

AIA Investment Funds - AIA India Equity Fund  336,791,139  99.94 

Expense Ratios 30 Jun 2025 30 Jun 2024
Local Fund* 1.62% 1.60%

Note:  	Expense ratio does not include (where applicable) charges for insurance coverage, brokerage 
and other transaction costs, performance fee, foreign exchange gains/losses, front or back end 
loads arising from the purchase or sale of collective investment schemes and tax deducted at 
source or arising out of income received.

Underlying Fund: 
AIA Investment Funds - AIA India Equity Fund** 0.86% 0.83%

Note:	 Expense ratio does not include brokerage and other transaction costs, performance fee, foreign 
exchange gains/losses, front or back end loads arising from the purchase or sale of collective 
investment schemes and tax deducted at source or arising out of income received.

*	 Includes underlying fund expense ratio
** 	Based on unaudited accounts

Turnover Ratios 30 Jun 2025 30 Jun 2024
Local Fund
The turnover ratio of the Local Fund(s) follow that of the Underlying Fund(s) as the Local 
Fund(s) invest all or substantially all of its assets into its Underlying Fund(s).	

Underlying Fund: 
AIA Investment Funds - AIA India Equity Fund** 110.48% 199.67%

**	Based on unaudited accounts 



As at 30 June 2025

104AIA SEMI ANNUAL FUNDS REPORT 2025

AIA India Equity Fund
OTHER INFORMATION 

Any Material Information That Will Adversely Impact The Valuation Of The Fund
NIL

Soft Dollar Commissions
None of the Management Company, the Investment Manager, the Sub-Investment Manager 
or any of their connected persons will retain cash or other rebates from brokers or dealers 
in consideration of directing transactions for a Sub-Fund to such brokers or dealers, save 
that goods and services (soft dollars) as described in the paragraph below may be retained.

Any such cash commission or rebates received from any such brokers or dealers shall be 
for the account of the relevant Sub-Fund and entered into in the best interests of the Fund 
and the shareholders (taken as a body and in their capacity as such).

The Management Company, the Investment Manager, the Sub-Investment Manager and/
or any of their connected persons reserves the right to effect transactions by or through 
a broker or dealer, which are legal entities (as opposed to individuals), with whom the 
Management Company, the Investment Manager, the Sub-Investment Manager and/or any 
of their connected persons has an arrangement under which that broker or dealer will from 
time to time provide to or procure for the Management Company, the Investment Manager, 
the Sub-Investment Manager and/or any of their connected persons goods or services for 
which no direct payment is made but instead the Management Company, the Investment 
Manager, the Sub-Investment Manager and/or any of their connected persons undertakes 
to place business with that broker or dealer.

The Investment Manager shall procure that no such arrangements are entered into unless 
(i) the goods and services to be provided pursuant thereto are of demonstrable benefit to 
the shareholders (taken as a body and in their capacity as such) whether by assisting the 
Management Company, the Investment Manager and/or the Sub-Investment Manager in 
their ability to manage the relevant Sub-Fund or otherwise; (ii) the transaction execution is 
consistent with best execution standards and brokerage rates are not in excess of customary 
institutional full-service brokerage rates; (iii) periodic disclosure is made in the annual report 
of the Fund or the relevant Sub-Fund in the form of a statement describing the soft dollar 
policies and practices of the Management Company, the Investment Manager or the Sub-
Investment Manager, including a description of goods and services received by them; and 
(iv) the availability of soft dollar arrangements is not the sole or primary purpose to perform 
or arrange transaction with such broker or dealer.

Such goods and services may include research and advisory services, economic and 
political analysis, portfolio analysis including valuation and performance measurement, 
market analysis, data and quotation services, computer hardware and software incidental 
to the above goods and services, clearing and custodian services and investment-related 
publications. For the avoidance of doubt, such goods and services do not include travel, 
accommodation, entertainment, general administrative goods or services, general office 
equipment or premises, membership fees, employee salaries or direct money payments.
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AIA International Health Care Fund
FUND PERFORMANCE 

Period Fund Benchmark*
% %

3-month -9.72 -9.12
6-month -7.56 -5.89
1-year -16.39 -11.28
3-year^ 0.33 -0.08
5-year^ 3.78 3.13
10-year^ 6.46 4.52
Since inception^ 4.75 4.76

^  Annualised returns
*  MSCI World Health Care Index

Note: Fund launch date - 12 March 2001. Fund returns in SGD, bid-to-bid, net dividends reinvested

PORTFOLIO STATEMENTS
As at 30 June 2025

Investment In Collective Investment Scheme Market Value % of Net
SGD Asset Value

AB SICAV I - International Health Care Portfolio 157,601,509 100.03
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AIA International Health Care Fund
PORTFOLIO STATEMENTS 

AB SICAV I - INTERNATIONAL HEALTH CARE PORTFOLIO 

Top 10 Holdings as at 30 June 2025*  Market Value % of Net 
 USD  Asset Value

Eli Lilly & Co.  287,684,767 8.88
Johnson & Johnson  246,698,429 7.61
Roche Holding AG  201,559,058 6.22
Novartis AG (REG)  158,092,713 4.88
UnitedHealth Group, Inc.  157,968,817 4.88
Intuitive Surgical, Inc.  153,139,459 4.73
Gilead Sciences, Inc.  145,512,662 4.49
Cencora, Inc.  142,288,720 4.39
AstraZeneca PLC  134,956,512 4.17
Vertex Pharmaceuticals, Inc.  133,370,345 4.12

Top 10 Holdings as at 30 June 2024*  Market Value % of Net 
 USD  Asset Value

Eli Lilly & Co.  359,118,072 9.53
Novo Nordisk A/S - Class B  332,779,494 8.83
UnitedHealth Group, Inc.  280,448,973 7.44
Merck & Co., Inc.  236,342,866 6.27
Roche Holding AG  186,391,881 4.95
Regeneron Pharmaceuticals, Inc.  183,721,095 4.88
Vertex Pharmaceuticals, Inc.  178,287,026 4.73
Elevance Health, Inc.  157,637,369 4.18
Intuitive Surgical, Inc.  146,832,974 3.90
Gilead Sciences, Inc.  144,776,294 3.84

* Information extracted from the Luxembourg-registered AB SICAV I - International Health Care Portfolio 
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AIA International Health Care Fund
OTHER INFORMATION 

Exposure To Derivatives  Market 
Value 
 SGD 

% of Net
Asset 
Value

 Realised  
 Gains/ 

(Losses) 
SGD

 Unrealised  
 Gains/ 

(Losses) 
SGD

Forward foreign exchange contracts  (206)  0.00  (23,895)  (206)

Borrowings
N/A

Total Redemptions and Subscriptions SGD
Total amount of redemptions 15,711,479
Total amount of subscriptions 20,158,900

Related-Party Transactions 
N/A

Expense Ratios 30 Jun 2025 30 Jun 2024
Local Fund* 1.90% 1.94%

Note:  	Expense ratio does not include (where applicable) charges for insurance coverage, brokerage 
and other transaction costs, performance fee, foreign exchange gains/losses, front or back end 
loads arising from the purchase or sale of collective investment schemes and tax deducted at 
source or arising out of income received.

Underlying Fund: 
AB SICAV I - International Health Care Portfolio** 1.13% 1.16%

Note:	 Expense ratio does not include brokerage and other transaction costs, performance fee, foreign 
exchange gains/losses, front or back end loads arising from the purchase or sale of collective 
investment schemes and tax deducted at source or arising out of income received.

*	 Include underlying fund expense ratio
** Based on unaudited figures as of 30 November 2024 and 30 November 2023 respectively

Turnover Ratios 30 Jun 2025 30 Jun 2024
Local Fund
The turnover ratio of the Local Fund(s) follow that of the Underlying Fund(s) as the Local 
Fund(s) invest all or substantially all of its assets into its Underlying Fund(s).

Underlying Fund: 
AB SICAV I - International Health Care Portfolio** 33.51% 27.63%

** Based on unaudited figures as of 30 November 2024 and 30 November 2023 respectively

Any Material Information That Will Adversely Impact The Valuation Of The Fund
NIL
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AIA International Health Care Fund
OTHER INFORMATION 

Soft Dollar Commissions
For the period ended 30 June 2025, the Investment Manager and any Affiliated Sub-
Investment Manager, if applicable, does receive and has entered into soft-dollar commissions/
arrangements with brokers relating to portfolios of the Underlying Fund that invest in equity 
securities, in respect of which certain goods and services used to support the investment 
decision making process were received. The soft commission arrangements were entered 
into on the basis that the execution of transactions on behalf of the Underlying Fund will 
be consistent with best execution standards and brokerage rates will not be in excess of 
customary institutional full-service brokerage rates. 

Additionally, due to the nature of the investment strategy of certain Portfolios, including where 
the Investment Manager delegates investment management services to AllianceBernstein 
Limited, AllianceBernstein (Europe) Limited and CPH Capital Fondsmæglerselskab A/S, 
all costs associated with soft commission arrangements may be “unbundled,” if required 
by applicable law, and borne by the Investment Manager or its Affiliated Sub-Investment 
Manager. The goods and services received include specialist industry, company and 
consumer research, portfolio and market analysis and computer software used for the 
delivery of such services. The nature of the goods and services received is such that the 
benefits provided under the arrangement must be those which assist in the provision of 
investment services to the Underlying Fund and may contribute to an improvement in the 
Underlying Fund’s performance. 

For the avoidance of doubt, such goods and services do not include travel, accommodations, 
entertainment, general administrative goods or services, general office equipment or 
premises, membership fees, employees’ salaries or direct money payments. Disclosure of 
soft commission arrangements will be made in the Financial Reports of the Underlying Fund.
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AIA Japan Balanced/Equity Fund
FUND PERFORMANCE 

AIA JAPAN BALANCED FUND

Period Fund Benchmark*
% %

3-month 4.86 4.94
6-month 9.38 5.48
1-year 14.06 9.21
3-year^ 10.42 9.21
5-year^ 7.20 4.49
10-year^ 4.98 4.58
Since inception^ 2.73 2.94

^  Annualised returns
*  Benchmark Details:
  From inception to 30 June 2011 - 60% MSCI Japan DTR Net & 40% JP Morgan Sing Govt Bond 
   Index All
   From 1 July 2011 to 12 July 2021 - 60% TOPIX Index & 40% JP Morgan Sing Govt Bond Index All
   From 13 July 2021 - 60% TOPIX Index & 40% Markit iBoxx SGD Overall Index TR

Note: Fund  inception date - 9 March 2006. Fund returns in SGD, bid-to-bid, net dividends reinvested

AIA JAPAN EQUITY FUND

Period Fund Benchmark*
% %

3-month 5.61 5.45
6-month 12.5 5.25
1-year 17.48 8.53
3-year^ 14.25 11.82
5-year^ 11.08 6.67
10-year^ 6.32 5.56
Since inception^ 0.44 2.55

^  Annualised returns
*  Benchmark Details:
   From inception to 30 June 2011 - MSCI Japan DTR Net 
   From 1 July 2011 onwards -  TOPIX Index  

Note: Fund  inception date - 9 March 2006. Fund returns in SGD, bid-to-bid, net dividends reinvested

Disclaimer with regard to MSCI Benchmark:
The blended returns are calculated by AIA Investment Management Private Limited using end of day 
index level values licensed from MSCI (“MSCI Data”). For the avoidance of doubt, MSCI is not the 
benchmark “administrator” for, or a “contributor”, “submitter” or “supervised contributor” to, the blended 
returns, and the MSCI Data is not considered a “contribution” or “submission” in relation to the blended 
returns, as those terms may be defined in any rules, laws, regulations, legislation or international 
standards. MSCI Data is provided “AS IS” without warranty or liability and no copying or distribution 
is permitted. MSCI does not make any representation regarding the advisability of any investment 
or strategy and does not sponsor, promote, issue, sell or otherwise recommend or endorse any 
investment or strategy, including any financial products or strategies based on, tracking or otherwise 
utilizing any MSCI Data, models, analytics or other materials or information.
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AIA Japan Balanced/Equity Fund
FUND PERFORMANCE 

Disclaimer with regard to Markit Benchmark:
The index referenced herein (the “Index”) is the proprietary property of Markit North America, Inc., 
Markit Indices GmbH and/or its affiliates (“Index Provider”) and has been licensed for use in connection 
with the fund (or other investment vehicle) or securities referenced herein (“Fund”).

Each party acknowledges and agrees that the Fund is not sponsored, endorsed or promoted by the 
Index Provider. The Index Provider makes no representation whatsoever, whether express or implied, 
and hereby expressly disclaim all warranties (including, without limitation, those of merchantability 
or fitness for a particular purpose or use), with respect to the Index or any data included therein 
or relating thereto, and in particular disclaim any warranty either as to the quality, accuracy and/or 
completeness of the Index or any data included therein, the results obtained from the use of the Index 
and/or the composition of the Index at any particular time on any particular date or otherwise and/or 
the creditworthiness of any entity, or the likelihood of the occurrence of a credit event or similar event 
(however defined) with respect to an obligation, in the Index at any particular time on any particular 
date or otherwise. The Index Provider shall not be liable (whether in negligence or otherwise) to the 
parties or any other person for any error in the Index, and the Index Provider is under no obligation to 
advise the parties or any person of any error therein.

The Index Provider makes no representation whatsoever, whether express or implied, as to 
the advisability of purchasing or selling Fund, the ability of the Index to track relevant markets’ 
performances, or otherwise relating to the Index or any transaction or product with respect thereto, 
or of assuming any risks in connection therewith. The Index Provider has no obligation to take the 
needs of any party into consideration in determining, composing or calculating the Index. No party 
purchasing or selling the Fund nor the Index Provider, shall have any liability to any party for any act 
or failure to act by the Index Provider in connection with the determination, adjustment, calculation 
or maintenance of the Index. The Index Provider and its affiliates may deal in any obligations that 
compose the Index, and may, where permitted, accept deposits from, make loans or otherwise extend 
credit to, and generally engage in any kind of commercial or investment banking or other business 
with the issuers of such obligations or their affiliates, and may act with respect to such business as if 
the Index did not exist, regardless of whether such action might adversely affect the Index or Fund.

PORTFOLIO STATEMENTS
As at 30 June 2025

AIA JAPAN BALANCED FUND

Investment In Collective Investment Scheme Market Value % of Net
SGD Asset Value

Nikko AM Shenton Japan Fund 14,669,966  61.29 
AIA Investment Funds - AIA Singapore Bond Fund 9,224,071  38.54 
Total 23,894,037  99.83 

AIA JAPAN EQUITY FUND

Investment In Collective Investment Scheme Market Value % of Net
SGD Asset Value

Nikko AM Shenton Japan Fund 45,184,047  100.08 
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AIA Japan Balanced/Equity Fund
PORTFOLIO STATEMENTS 

NIKKO AM SHENTON JAPAN FUND

Top 10 Holdings as at 30 June 2025*  Market Value % of Net
 JPY‘000 Asset Value

Sony Group Corporation  579,269 4.36
Mitsubishi UFJ Financial Group Incorporated  569,121 4.29
Hitachi Limited  525,625 3.96
Toyota Motor Corporation  478,656 3.60
Kawasaki Heavy Industries Limited  370,600 2.79
Japan Steel Works Limited  368,060 2.77
Fujitsu Limited  362,045 2.73
DMG Mori Company Limited  348,495 2.62
Nintendo Company Limited  340,060 2.56
Sumitomo Mitsui Financial Group Incorporated  334,328 2.52

Top 10 Holdings as at 30 June 2024*  Market Value % of Net
  JPY‘000 Asset Value

Sony Group Corporation  443,300 3.99
Softbank Group Corporation  348,065 3.13
Mitsubishi UFJ Financial Group Incorporated  342,342 3.08
Nintendo Company Limited  320,850 2.89
Toyota Motor Corporation  309,260 2.78
Sumitomo Mitsui Financial Group Incorporated  289,575 2.61
Fujifilm Holdings Corporation  278,388 2.50
Kawasaki Heavy Industries Limited  262,730 2.37
Fujitsu Limited  254,217 2.29
Hitachi Limited  243,068 2.19

* Information extracted from the underlying Nikko AM Shenton Japan Fund
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AIA Japan Balanced/Equity Fund
PORTFOLIO STATEMENTS 

AIA INVESTMENT FUNDS - AIA SINGAPORE BOND FUND

Top 10 Holdings as at 30 June 2025^  Market Value % of Net
 SGD Asset Value

Singapore (Government Of) 2.875% 01/07/2029  22,570,207 5.58
Singapore (Govt Of) 2.75% 01/03/2046  19,338,142 4.78
Singapore (Govt of) 3.375% 01/09/2033  19,134,297 4.73
Singapore Government 2.875% 01/09/2030  19,041,568 4.71
Singapore (Govt) 2.75% 01/04/2042  18,492,099 4.57
Singapore Government Bond 2.25% 01/08/2036  16,632,862 4.11
Singapore Government Bond 2.625% 01/08/2032  16,498,297 4.08
Singapore Government Bond 3% 01/08/2072  13,564,777 3.35
Singapore Government Bond 2.375% 01/07/2039  11,851,330 2.93
Singapore Government Bond 1.875% 01/03/2050  11,436,440 2.83

Top 10 Holdings as at 30 June 2024^  Market Value % of Net
 SGD Asset Value

Singapore (Govt of) 3.375% 01/09/2033  27,390,643 6.32
Singapore Government Bond 2.25% 01/08/2036  20,158,437 4.65
Singapore Government Bond 2.625% 01/08/2032  19,843,460 4.58
SGD FWD FX CONTRACT 09 JUL 2024  19,065,597 4.40
Singapore (Govt) 2.75% 01/04/2042  18,833,140 4.35
Singapore Government 2.875% 01/09/2030  18,800,878 4.34
Singapore (Government Of) 2.875% 01/07/2029  18,340,043 4.23
Singapore (Govt Of) 2.75% 01/03/2046  18,195,424 4.20
Singapore Government Bond 2.625% 01/05/2028  15,078,876 3.48
Singapore (Govt) 3.5% 01/03/2027  13,110,501 3.03

^ Information extracted from underlying AIA Investment Funds - AIA Singapore Bond Fund
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AIA Japan Balanced/Equity Fund
OTHER INFORMATION 

Exposure To Derivatives  Market 
Value 
 SGD 

% of Net
Asset 
Value

 Realised  
 Gains/ 

(Losses) 
SGD

 Unrealised  
 Gains/ 

(Losses) 
SGD

Forward foreign exchange contracts:
AIA Japan Balanced Fund  -  -  -  - 
AIA Japan Equity Fund  -  -  -  - 

Borrowings
N/A

Redemptions Subscriptions
Total Redemptions and Subscriptions SGD SGD
AIA Japan Balanced Fund  3,656,038  4,365,137 
AIA Japan Equity Fund  10,958,621  14,853,289 

Related-Party Transactions 
AIA Japan Balanced Fund invests in AIA Investment Funds - AIA Singapore Bond Fund, 
which is managed by AIA Investment Management Private Limited (“AIAIM”), a related 
company of AIA Singapore Private Limited, which is part of the AIA Group.

Market Value % of Net
 SGD Asset Value

AIA Investment Funds - AIA Singapore Bond Fund  9,224,071  38.54 

Expense Ratios 30 Jun 2025 30 Jun 2024
Local Funds:
AIA Japan Balanced Fund* 1.54% 1.55%
AIA Japan Equity Fund* 1.67% 1.71%
Note:  	Expense ratio does not include (where applicable) charges for insurance coverage, brokerage 

and other transaction costs, performance fee, foreign exchange gains/losses, front or back end 
loads arising from the purchase or sale of collective investment schemes and tax deducted at 
source or arising out of income received.

Underlying Funds:
Nikko AM Shenton Japan Fund** 1.13% 1.17%
AIA Investment Funds - AIA Singapore Bond Fund** 0.58% 0.59%

Note:	 Expense ratio does not include brokerage and other transaction costs, performance fee, foreign 
exchange gains/losses, front or back end loads arising from the purchase or sale of collective 
investment schemes and tax deducted at source or arising out of income received.

*   Includes underlying fund expense ratio
**  Based on unaudited accounts
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Turnover Ratios 30 Jun 2025 30 Jun 2024
Local Funds: 
The turnover ratio of the Local Fund(s) follow that of the Underlying Fund(s) as the Local 
Fund(s) invest all or substantially all of its assets into its Underlying Fund(s).

Underlying Funds:
Nikko AM Shenton Japan Fund** 23.28% 17.35%
AIA Investment Funds - AIA Singapore Bond Fund** 80.12% 127.26%

**  Based on unaudited accounts

Any Material Information That Will Adversely Impact The Valuation Of The Funds
NIL

Soft Dollar Commissions
Soft dollar commisions for Nikko AM Shenton Japan Fund:

In their management of the Nikko AM Shenton Japan Fund (“Fund”), the Managers 
currently do not receive or enter into any soft dollar commissions or arrangements.

The Sub-Investment Managers of the Fund do not receive or intend to receive soft dollar 
commissions, or enter into soft dollar arrangements, in respect of the Fund.

Soft Dollar commissions for AIA Investment Funds - AIA Singapore Bond Fund:

None of the Management Company, the Investment Manager, the Sub-Investment 
Manager or any of their connected persons will retain cash or other rebates from brokers 
or dealers in consideration of directing transactions for a Sub-Fund to such brokers or 
dealers, save that goods and services (soft dollars) as described in the paragraph below 
may be retained.

Any such cash commission or rebates received from any such brokers or dealers shall be 
for the account of the relevant Sub-Fund and entered into in the best interests of the Fund 
and the shareholders (taken as a body and in their capacity as such).

The Management Company, the Investment Manager, the Sub-Investment Manager and/
or any of their connected persons reserves the right to effect transactions by or through 
a broker or dealer, which are legal entities (as opposed to individuals), with whom the 
Management Company, the Investment Manager, the Sub-Investment Manager and/or 
any of their connected persons has an arrangement under which that broker or dealer 
will from time to time provide to or procure for the Management Company, the Investment 
Manager, the Sub-Investment Manager and/or any of their connected persons goods or 
services for which no direct payment is made but instead the Management Company, the 
Investment Manager, the Sub-Investment Manager and/or any of their connected persons 
undertakes to place business with that broker or dealer.

AIA Japan Balanced/Equity Fund
OTHER INFORMATION 
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Soft Dollar Commissions (continued)

The Investment Manager shall procure that no such arrangements are entered into unless 
(i) the goods and services to be provided pursuant thereto are of demonstrable benefit to 
the shareholders (taken as a body and in their capacity as such) whether by assisting the 
Management Company, the Investment Manager and/or the Sub-Investment Manager in 
their ability to manage the relevant Sub-Fund or otherwise; (ii) the transaction execution 
is consistent with best execution standards and brokerage rates are not in excess of 
customary institutional full-service brokerage rates; (iii) periodic disclosure is made in the 
annual report of the Fund or the relevant Sub-Fund in the form of a statement describing 
the soft dollar policies and practices of the Management Company, the Investment 
Manager or the Sub-Investment Manager, including a description of goods and services 
received by them; and (iv) the availability of soft dollar arrangements is not the sole or 
primary purpose to perform or arrange transaction with such broker or dealer.

Such goods and services may include research and advisory services, economic and 
political analysis, portfolio analysis including valuation and performance measurement, 
market analysis, data and quotation services, computer hardware and software incidental 
to the above goods and services, clearing and custodian services and investment-related 
publications. For the avoidance of doubt, such goods and services do not include travel, 
accommodation, entertainment, general administrative goods or services, general office 
equipment or premises, membership fees, employee salaries or direct money payments.

AIA Japan Balanced/Equity Fund
OTHER INFORMATION 
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AIA Managed Portfolios
FUND PERFORMANCE  

AIA PORTFOLIO 30

Period Fund Benchmark*
% %

3-month 1.76 2.33 
6-month 1.36 1.70 
1-year 3.59 5.18 
3-year^ 4.40 4.86 
5-year^ 2.73 2.49 
10-year^ 3.50 4.05 
Since inception^ 3.43 4.12 

^  Annualised returns
*  Benchmark Details:
   Inception to 30 June 2011 - 25% MSCI AC World Free Index & 75% JP Morgan Sing Govt Bond Index
   From 1 July 2011 - 30% MSCI World & 70% Citigroup World Government Bond
  From 2 January 2014 - 30% MSCI World Index & 70% Citigroup World Government Bond Index SGD 
   Hedged
   From 31 July 2018 - 30% MSCI World Index & 70% FTSE World Government Bond Index SGD Hedged

Note: Fund inception date - 8 March 2002. Fund returns in SGD, bid-to-bid, net dividends reinvested

AIA PORTFOLIO 50

Period Fund Benchmark*
% %

3-month 2.74 3.28 
6-month 1.40 1.88 
1-year 3.75 6.39 
3-year^ 6.20 7.68 
5-year^ 5.06 5.32 
10-year^ 4.64 5.81 
Since inception^ 3.48 5.01 

^  Annualised returns
*  Benchmark Details:
   Inception to 30 June 2011 - 45% MSCI AC World Free Index & 40% JP Morgan Sing Govt Bond Index & 
   15% Salomon World Govt Bond Index
   From 1 July 2011 - 50% MSCI World & 50% Citigroup World Government Bond
    From 2 January 2014 - 50% MSCI World Index & 50% Citigroup World Government Bond Index SGD Hedged
   From 31 July 2018 - 50% MSCI World Index & 50% FTSE World Government Bond Index SGD Hedged

Note: Fund inception date - 8 March 2002. Fund returns in SGD, bid-to-bid, net dividends reinvested
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AIA Managed Portfolios
FUND PERFORMANCE  

AIA PORTFOLIO 70

Period Fund Benchmark*
% %

3-month 4.13 4.23 
6-month 2.16 2.03 
1-year 5.17 7.56 
3-year^ 8.78 10.54 
5-year^ 7.94 8.18 
10-year^ 6.26 7.54 
Since inception^ 3.91 5.83 

^  Annualised returns
*  Benchmark Details:
   Inception to 30 June 2011 - 65% MSCI AC World Free Index & 20% JP Morgan Sing Govt Bond Index & 
   15% Salomon World Govt Bond Index
   From 1 July 2011 - 70% MSCI World & 30% Citigroup World Government Bond
   From 2 January 2014 - 70% MSCI World Index & 30% Citigroup World Government Bond Index SGD 
   Hedged
   From 31 July 2018 - 70% MSCI World Index & 30% FTSE World Government Bond Index SGD Hedged

Note: Fund inception date - 8 March 2002. Fund returns in SGD, bid-to-bid, net dividends reinvested

AIA PORTFOLIO 100

Period Fund Benchmark*
% %

3-month 5.95 5.63
6-month 4.52 2.21
1-year 9.75 9.26
3-year^ 14.25 12.59
5-year^ 12.55 10.06
10-year^ 7.66 8.08
Since inception^ 3.63 5.64

^  Annualised returns
*  Benchmark Details:
   Inception to 30 June 2011 - MSCI World Free Index 
   From 1 July 2011 - 60% MSCI World & 40% Dividend Yield (MSCI World)
   From 1 December 2023 - MSCI World

Note: Fund inception date - 8 March 2002. Fund returns in SGD, bid-to-bid, net dividends reinvested

Disclaimer with regard to MSCI Benchmark:
The blended returns are calculated by AIA Investment Management Private Limited using end of day index 
level values licensed from MSCI (“MSCI Data”). For the avoidance of doubt, MSCI is not the benchmark 
“administrator” for, or a “contributor”, “submitter” or “supervised contributor” to, the blended returns, and the 
MSCI Data is not considered a “contribution” or “submission” in relation to the blended returns, as those 
terms may be defined in any rules, laws, regulations, legislation or international standards. MSCI Data is 
provided “AS IS” without warranty or liability and no copying or distribution is permitted. MSCI does not 
make any representation regarding the advisability of any investment or strategy and does not sponsor, 
promote, issue, sell or otherwise recommend or endorse any investment or strategy, including any financial 
products or strategies based on, tracking or otherwise utilizing any MSCI Data, models, analytics or other 
materials or information.
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AIA Managed Portfolios
PORTFOLIO STATEMENTS  

AIA PORTFOLIO 30

Investment In Collective Investment Scheme Market Value % of Net
SGD Asset Value

Schroder Multi-Asset Revolution 30  14,720,852  99.77 

AIA PORTFOLIO 50

Investment In Collective Investment Scheme Market Value % of Net
SGD Asset Value

Schroder Multi-Asset Revolution 50  39,762,271  99.96 

AIA PORTFOLIO 70

Investment In Collective Investment Scheme Market Value % of Net
SGD Asset Value

Schroder Multi-Asset Revolution 70  96,199,837  99.92 

AIA PORTFOLIO 100

Investment In Collective Investment Scheme Market Value % of Net
SGD Asset Value

Allianz Global Investors Premier Funds - Allianz Global 
High Payout Fund  45,971,348  99.45 
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AIA Managed Portfolios
PORTFOLIO STATEMENTS  

SCHRODER MULTI-ASSET REVOLUTION 30

Top 10 Holdings as at 30 June 2025*  Market Value % of Net
 SGD Asset Value

Schroder Global Quality Bond Class I2 Acc  7,621,360  24.77 
Schroder Singapore Fixed Income Fund Class SGD I Acc  5,798,200  18.84 
SISF - US Large Cap I Acc  4,133,326  13.43 
MAS Bill Series 84 17 Jul 2025  4,106,293  13.35 
SISF - QEP Global Core I Acc  1,952,466  6.35 
SISF - Global Corporate Bond I Acc  1,508,276  4.90 
SPDR Gold Shares ETF  1,203,920  3.91 
SISF - Global Equity Alpha I Acc  944,596  3.07 
Schroder Asian Investment Grade Credit Class SGD I Acc  876,653  2.85 
SISF - Asian Opportunities I Acc  797,166  2.59 

Top 10 Holdings as at 30 June 2024*  Market Value % of Net
 SGD Asset Value

Schroder Global Quality Bond Class I2 Acc  8,678,110 22.94
SISF - US Large Cap I Acc  7,584,979 20.05
Schroder Singapore Fixed Income Fund Class SGD I Acc  7,073,365 18.70
SISF - Global Corporate Bond I Acc  3,771,187 9.97
SISF - QEP Global Core I Acc  3,312,213 8.76
Schroder Asian Investment Grade Credit Class SGD I Acc  1,946,755 5.15
SISF - Emerging Markets Debt Total Return I Acc  950,038 2.51
SISF - Asian Opportunities I Acc  930,173 2.46
SISF - Global Disruption I Acc  711,533 1.88
SPDR Gold Shares ETF  575,700 1.52

* Information extracted from the underlying Schroder Multi-Asset Revolution 30
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SCHRODER MULTI-ASSET REVOLUTION 50

Top 10 Holdings as at 30 June 2025*  Market Value % of Net
 SGD Asset Value

SISF - US Large Cap I Acc  24,819,340  24.61 
Schroder Global Quality Bond Class I2 Acc  16,912,228  16.77 
MAS Bill Series 83 7 Aug 2025  9,068,135  8.99 
SISF - QEP Global Core I Acc  8,364,084  8.29 
Schroder Singapore Fixed Income Fund Class SGD I Acc  7,123,326  7.06 
MAS Bill Series 83 24 Jul 2025  5,824,451  5.78 
SISF - Global Corporate Bond I Acc  4,404,604  4.37 
Schroder Asian Investment Grade Credit Class SGD I Acc  4,350,661  4.32 
SPDR Gold Shares ETF  4,076,241  4.04 
SISF - Asian Opportunities I Acc  3,893,088  3.86 

Top 10 Holdings as at 30 June 2024*  Market Value % of Net
 SGD Asset Value

SISF - US Large Cap I Acc  31,052,593 31.02
Schroder Global Quality Bond Class I2 Acc  14,336,090 14.32
SISF - QEP Global Core I Acc  10,243,062 10.23
SISF - Global Corporate Bond I Acc  8,666,460 8.66
Schroder Singapore Fixed Income Fund Class SGD I Acc  7,812,413 7.81
Schroder Asian Investment Grade Credit Class SGD I Acc  6,525,032 6.52
SISF - Asian Opportunities I Acc  4,459,212 4.46
SISF - Global Disruption I Acc  3,865,937 3.86
SISF - Global Equity Alpha I Acc  2,724,037 2.72
SISF - Emerging Markets Debt Total Return I Acc  2,000,735 2.00

* Information extracted from the underlying Schroder Multi-Asset Revolution 50

AIA Managed Portfolios
PORTFOLIO STATEMENTS  
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AIA Managed Portfolios
PORTFOLIO STATEMENTS  

SCHRODER MULTI-ASSET REVOLUTION 70

Top 10 Holdings as at 30 June 2025*  Market Value % of Net
 SGD Asset Value

SISF - US Large Cap I Acc  89,544,699 26.81
SISF - QEP Global Core I Acc  45,315,468 13.57
SISF - Global Equity Alpha I Acc  30,939,607 9.26
MAS Bill Series 83 7 Aug 2025  26,662,534 7.98
MAS Bill Series 83 24 Jul 2025  26,270,948 7.87
SISF - Global Innovation I Acc  20,110,825 6.02
Schroder Global Quality Bond Class I2 Acc  19,905,130 5.96
SISF - Global Corporate Bond I Acc  13,728,706 4.11
SPDR Gold Shares ETF  13,410,894 4.02
SISF - Asian Opportunities I Acc  9,055,745 2.71

Top 10 Holdings as at 30 June 2024*  Market Value % of Net
 SGD Asset Value

SISF - US Large Cap I Acc  97,371,663 36.70
SISF - QEP Global Core I Acc  37,205,550 14.03
SISF - Global Equity Alpha I Acc  22,681,242 8.55
SISF - Global Corporate Bond I Acc  18,673,561 7.04
MAS Bill Series 84 23 Aug 2024  13,139,473 4.95
Schroder Global Quality Bond Class I2 Acc  12,227,842 4.61
SISF -  Global Disruption I Acc  11,011,815 4.15
SISF - Asian Opportunities I Acc  10,810,972 4.08
Schroder Asian Investment Grade Credit Class SGD I Acc  9,965,324 3.75
Schroder Singapore Fixed Income Fund Class SGD I Acc  8,562,971 3.23

* Information extracted from the underlying Schroder Multi-Asset Revolution 70
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AIA Managed Portfolios
PORTFOLIO STATEMENTS  

ALLIANZ GLOBAL INVESTORS PREMIER FUNDS - ALLIANZ GLOBAL HIGH 
PAYOUT FUND

Top 10 Holdings as at 30 June 2025*  Market Value % of Net
 USD Asset Value

Nvidia Corp 11,167,049                 6.00  
Microsoft Corp 11,030,564                 5.93  
Apple Inc 8,887,554                 4.77  
Meta Platforms Inc 3,470,499                 1.86  
Johnson & Johnson 3,255,866                 1.75  
Mastercard Incorporated Class A Shares 3,008,065                 1.62  
Abbott Laboratories 3,003,509                 1.61  
Novartis International AG 2,969,551                 1.60  
Qualcomm Inc 2,838,491                 1.52  
Unicredit Spa 2,801,017                  1.50  

Top 10 Holdings as at 30 June 2024*  Market Value % of Net
 USD Asset Value

MICROSOFT CORP (US)  5,124,729 5.78
APPLE INC (US)  4,345,512 4.90
NVIDIA CORP (US)  2,701,820 3.05
ALPHABET INC-CL C (US)  2,040,364 2.30
AMAZON.COM INC (US)  1,924,384 2.17
BROADCOM INC (US)  1,541,309 1.74
NOVARTIS AG-REG (CH)  1,267,066 1.43
META PLATFORMS INC-CLASS A (US)  1,085,586 1.22
PROCTER & GAMBLE CO/THE (US)  1,081,710 1.22
ABBOTT LABORATORIES (US)  1,041,906 1.18

* Information extracted from underlying Allianz Global Investors Premier Funds - Allianz Global High 
  Payout Fund
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AIA Managed Portfolios
OTHER INFORMATION  

Exposure To Derivatives  Market 
Value 
 SGD 

% of Net
Asset 
Value

 Realised  
 Gains/ 

(Losses) 
SGD

 Unrealised  
 Gains/ 

(Losses) 
SGD

Forward foreign exchange contracts:
AIA Portfolio 30  -  -  -  - 
AIA Portfolio 50  -  -  -  - 
AIA Portfolio 70  -  -  -  - 
AIA Portfolio 100  -  -  -  - 

Borrowings
N/A

Total Redemptions and Subscriptions Redemptions Subscriptions
SGD SGD

AIA Portfolio 30  1,855,623  1,610,140 
AIA Portfolio 50  2,249,159  1,815,388 
AIA Portfolio 70  10,599,534  16,207,937 
AIA Portfolio 100  5,998,983  10,329,732 

Related-Party Transactions 
N/A

Expense Ratios 30 Jun 2025 30 Jun 2024
Local Funds:
AIA Portfolio 30* 0.95% 0.95%
AIA Portfolio 50* 1.54% 1.55%
AIA Portfolio 70* 1.54% 1.55%
AIA Portfolio 100* 1.70% 1.75%
Note:  	Expense ratio does not include (where applicable) charges for insurance coverage, brokerage 

and other transaction costs, performance fee, foreign exchange gains/losses, front or back end 
loads arising from the purchase or sale of collective investment schemes and tax deducted at 
source or arising out of income received.

Underlying Funds:
Schroder Multi-Asset Revolution 30** 1.39% 1.41%
Schroder Multi-Asset Revolution 50** 1.43% 1.45%
Schroder Multi-Asset Revolution 70** 1.49% 1.49%
Note:	 The expense ratio is computed in accordance with the revised IMAS guidelines on disclosure 

of expense ratios dated 25 May 2005. Brokerage and other transaction costs, interest expense, 
foreign exchange gains/losses, front or back end loads arising from the purchase or sale of 
other funds, tax deducted at source or arising on income received and dividends paid to 
unitholders are not included in the expense ratio. The Fund does not pay performance fees.
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AIA Managed Portfolios
OTHER INFORMATION  

Expense Ratios (continued)
Underlying Funds: (continued) 

30 Jun 2025 30 Jun 2024

Allianz Global Investors Premier Funds - Allianz Global 
High Payout Fund** 1.57% 1.66%

Note:	 Expense ratio does not include brokerage and other transaction costs, performance fee, foreign 
exchange gains/losses, front or back end loads arising from the purchase or sale of collective 
investment schemes and tax deducted at source or arising out of income received.

*    Includes underlying fund expense ratio
**  Based on unaudited accounts

Turnover Ratios 30 Jun 2025 30 Jun 2024
Local Funds:
The turnover ratio of the Local Fund(s) follow that of the Underlying Fund(s) as the Local 
Fund(s) invest all or substantially all of its assets into its Underlying Fund(s).

Underlying Funds:
Schroder Multi-Asset Revolution 30** 77.58% 39.92%
Schroder Multi-Asset Revolution 50** 79.46% 43.04%
Schroder Multi-Asset Revolution 70** 96.59% 57.53%
Allianz Global Investors Premier Funds - Allianz Global High 
Payout Fund**

50.65% 38.34%

**  Based on unaudited accounts

Any Material Information That Will Adversely Impact The Valuation Of The Fund
NIL

Soft Dollar Commissions
Soft dollar commissions for Allianz Global High Payout Fund:
AllianzGI does not receive any soft dollar commissions in respect of Allianz Global High 
Payout Fund.

Soft dollar commissions for Schroder funds:
In the management of the Fund, the Manager currently does not receive or enter into any 
soft dollar commissions or arrangements.

In  the  management  of  the  underlying  Schroders  funds  (save  for  Schroder  Asian 
Investment Grade Credit, Schroder Global Quality Bond and Schroder Singapore Fixed 
Income Fund), the managers may enter into soft dollar commission arrangements only 
where there is a direct and identifiable benefit to their clients, and where the managers are 
satisfied that the transactions generating the soft dollar commissions are made in good 
faith, in strict compliance with applicable regulatory requirements and in the best interests 
of the underlying Schroders funds on terms that commensurate with best market practice.
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AIA Multi Select
FUND PERFORMANCE 

AIA Multi Select 30

Period Fund Benchmark*
% %

3-month 2.39 3.42
6-month 2.00 3.99
1-year 3.75 7.67
3-year^ 2.53 6.25
5-year^ 0.58 3.22 
10-year^ 1.58 4.49 
Since inception^ 1.69 4.12

^  Annualised Returns
*  Benchmark Details:
   From inception to 1 June 2015: 3% MSCI Singapore DTR Net, 4% MSCI AC Asia ex Jp DTR Net,  
   6.6% MSCI Japan DTR Net, 4.4% MSCI Europe DTR Net, 12% MSCI North America DTR Net, 23%   
   Citi World Govt Bond Index & 47% Citi Singapore Govt Bond Index
   From 2 June 2015 to 3 January 2021: 3% MSCI AC Asia ex Japan DTR Net, 2% TOPIX Index, 8%   
   MSCI Europe DTR Net, 17% S&P 500 TR, 35% FTSE World Govt Bond Index ex Japan (hedged to 
   S$), 35% JP Morgan Sing. Govt. Bond Index All
   From 4 January 2021 onwards: 3% MSCI AC Asia ex Japan DTR Net, 2% TOPIX Index, 8% MSCI 
   Europe DTR Net, 17% S&P 500 TR, 35% FTSE World Govt Bond Index ex Japan (hedged to S$), 
   35% Markit iBoxx SGD Overall Index TR

Note: Fund Inception date - 25 June 2008. Fund returns in SGD, bid to bid, net dividends reinvested
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AIA Multi Select
FUND PERFORMANCE 

AIA Multi Select 50

Period Fund Benchmark*
% %

3-month 3.30 4.17 
6-month 3.25 4.68 
1-year 5.57 8.11 
3-year^ 5.51 6.96 
5-year^ 3.58 4.30 
10-year^ 3.96 5.06 
Since inception^ 3.78 4.58 

^  Annualised Returns
*  Benchmark Details :
   From inception to 1 June 2015: 7% MSCI Singapore DTR Net, 4% MSCI AC Asia ex Jp DTR Net,  
   9% MSCI Japan DTR Net, 2% MSCI Emerging Markets DTR Net, 17% MSCI Europe DTR Net, 16% 
   MSCI North America DTR Net, 22% Citi World Govt Bond Index & 23% Citi Singapore Govt Bond 
   Index
    From 2 June 2015 to 3 January 2021: 13% MSCI AC Asia ex Japan DTR Net, 2% TOPIX Index, 10% 
   MSCI Emerging Markets DTR Net, 8% MSCI Europe DTR Net 17% S&P 500 TR, 25% FTSE World 
   Govt Bond Index ex Japan (hedged to S$), 25% JP Morgan Sing. Govt. Bond Index All
   From 4 January 2021 onwards: 13% MSCI AC Asia ex Japan DTR Net, 2% TOPIX Index, 10% MSCI   
   Emerging Markets DTR Net, 8% MSCI Europe DTR Net 17% S&P 500 TR, 25% FTSE World Govt  
   Bond Index ex Japan (hedged to S$), 25% Markit iBoxx SGD Overall Index TR

Note: Fund Inception date - 25 June 2008. Fund returns in SGD, bid to bid, net dividends reinvested
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AIA Multi Select
FUND PERFORMANCE 

AIA Multi Select 70

Period Fund Benchmark*
% %

3-month 3.68 4.92 
6-month 3.20 5.37 
1-year 5.15 8.55 
3-year^ 5.71 7.65 
5-year^ 4.37 5.35 
10-year^ 4.67 5.55 
Since inception^ 4.17 4.92 

^  Annualised Returns
*  Benchmark Details: 
   From inception to 1 June 2015: 10% MSCI Singapore DTR Net, 4% MSCI AC Asia ex Jp DTR Net,   
  10% MSCI Japan DTR Net, 3% MSCI Emerging Markets DTR Net,29% MSCI Europe DTR Net, 
  19% MSCI North America DTR Net, 15% Citi World Govt Bond Index & 10% Citi Singapore Govt 
   Bond Index
    From 2 June 2015 to 3 January 2021 : 23% MSCI AC Asia ex Japan DTR Net, 2% TOPIX Index, 20%   
   MSCI Emerging Markets DTR Net, 8% MSCI Europe DTR Net 17% S&P 500 TR, 15% FTSE World 
   Govt Bond Index ex Japan (hedged to S$), 15% JP Morgan Sing. Govt. Bond Index All
    From 4 January 2021 onwards: 23% MSCI AC Asia ex Japan DTR Net, 2% TOPIX Index, 20% MSCI 
   Emerging Markets DTR Net, 8% MSCI Europe DTR Net 17% S&P 500 TR, 15% FTSE World Govt 
   Bond Index ex Japan (hedged to S$), 15% Markit iBoxx SGD Overall Index TR

Note: Fund Inception date - 25 June 2008. Fund returns in SGD, bid to bid, net dividends reinvested

Disclaimer with regard to MSCI Benchmark: 
The blended returns are calculated by AIA Investment Management Private Limited using end of day 
index level values licensed from MSCI (“MSCI Data”). For the avoidance of doubt, MSCI is not the 
benchmark “administrator” for, or a “contributor”, “submitter” or “supervised contributor” to, the blended 
returns, and the MSCI Data is not considered a “contribution” or “submission” in relation to the blended 
returns, as those terms may be defined in any rules, laws, regulations, legislation or international 
standards. MSCI Data is provided “AS IS” without warranty or liability and no copying or distribution 
is permitted. MSCI does not make any representation regarding the advisability of any investment 
or strategy and does not sponsor, promote, issue, sell or otherwise recommend or endorse any 
investment or strategy, including any financial products or strategies based on, tracking or otherwise 
utilizing any MSCI Data, models, analytics or other materials or information.
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Disclaimer with regard to Markit Benchmark:
The index referenced herein (the “Index”) is the proprietary property of Markit North America, Inc., 
Markit Indices GmbH and/or its affiliates (“Index Provider”) and has been licensed for use in connection 
with the fund (or other investment vehicle) or securities referenced herein (“Fund”).

Each party acknowledges and agrees that the Fund is not sponsored, endorsed or promoted by the 
Index Provider. The Index Provider makes no representation whatsoever, whether express or implied, 
and hereby expressly disclaim all warranties (including, without limitation, those of merchantability 
or fitness for a particular purpose or use), with respect to the Index or any data included therein 
or relating thereto, and in particular disclaim any warranty either as to the quality, accuracy and/or 
completeness of the Index or any data included therein, the results obtained from the use of the Index 
and/or the composition of the Index at any particular time on any particular date or otherwise and/or 
the creditworthiness of any entity, or the likelihood of the occurrence of a credit event or similar event 
(however defined) with respect to an obligation, in the Index at any particular time on any particular 
date or otherwise. The Index Provider shall not be liable (whether in negligence or otherwise) to the 
parties or any other person for any error in the Index, and the Index Provider is under no obligation to 
advise the parties or any person of any error therein.

The Index Provider makes no representation whatsoever, whether express or implied, as to 
the advisability of purchasing or selling Fund, the ability of the Index to track relevant markets’ 
performances, or otherwise relating to the Index or any transaction or product with respect thereto, 
or of assuming any risks in connection therewith. The Index Provider has no obligation to take the 
needs of any party into consideration in determining, composing or calculating the Index. No party 
purchasing or selling the Fund nor the Index Provider, shall have any liability to any party for any act 
or failure to act by the Index Provider in connection with the determination, adjustment, calculation 
or maintenance of the Index. The Index Provider and its affiliates may deal in any obligations that 
compose the Index, and may, where permitted, accept deposits from, make loans or otherwise extend 
credit to, and generally engage in any kind of commercial or investment banking or other business 
with the issuers of such obligations or their affiliates, and may act with respect to such business as if 
the Index did not exist, regardless of whether such action might adversely affect the Index or Fund.

AIA Multi Select
FUND PERFORMANCE 
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AIA Multi Select 30

Investment In Collective Investment Scheme Market Value 
SGD

% of Net
Asset Value

AIA Regional Fixed Income Fund 174,995  35.40 
AIA Global Bond Fund  162,667  32.90 
AIA US Equity Fund  87,219  17.64 
AIA European Equity Fund  39,945  8.08 
AIA Regional Equity Fund  15,120  3.06 
AIA Japan Equity Fund  10,418  2.11 

Total 490,364  99.19 

AIA Multi Select 50

Investment In Collective Investment Scheme Market Value 
SGD

% of Net
Asset Value

AIA Regional Fixed Income Fund  1,207,444  25.28 
AIA Global Bond Fund  1,117,031  23.38 
AIA US Equity Fund  849,845  17.78 
AIA Regional Equity Fund  633,742  13.26 
AIA Emerging Markets Equity Fund  484,302  10.13 
AIA European Equity Fund  383,854  8.03 
AIA Japan Equity Fund  99,332  2.08 

Total 4,775,550  99.94 

AIA Multi Select 70

Investment In Collective Investment Scheme Market Value 
SGD

% of Net
Asset Value

AIA Regional Fixed Income Fund 668,374  14.55 
AIA US Equity Fund  942,107  20.52 
AIA Regional Equity Fund  959,344  20.89 
AIA Emerging Markets Equity Fund  904,377  19.70 
AIA Global Bond Fund  614,154  13.37 
AIA European Equity Fund  391,931  8.54 
AIA Japan Equity Fund  109,183  2.38 

Total 4,589,470  99.95 

AIA Multi Select
PORTFOLIO STATEMENTS 
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AIA Multi Select 30 

AIA Multi Select 30 invested more than 30% of its assets in AIA Regional Fixed Income Fund and AIA 
Global Bond Fund. The following are the top 10 holdings in the AIA Regional Fixed Income Fund and 
AIA Global Bond Fund.

AIA REGIONAL FIXED INCOME FUND 

Top 10 Holdings as at 30 June 2025*  Market Value % of Net
 SGD Asset Value

SINGAPORE GOV'T SIGB 2 7/8 07/01/29  71,028,168 5.27
SINGAPORE GOV'T SIGB 2 3/4 03/01/46  61,315,805 4.55
SINGAPORE GOV'T SIGB 3 3/8 09/01/33  60,504,419 4.49
SINGAPORE GOV'T SIGB 2 7/8 09/01/30  60,235,760 4.47
SINGAPORE GOV'T 2.75% SIGB 01/04/42  58,784,159 4.37
SINGAPORE GOV'T SIGB 2 1/4 08/01/36  52,829,658 3.92
SINGAPORE GOV'T SIGB 2 5/8 08/01/32  52,238,874 3.88
SINGAPORE GOV'T SIGB 3 08/01/2072  43,179,976 3.21
SINGAPORE GOV'T SIGB 2 3/8 07/01/39  37,801,407 2.81
SINGAPORE GOV'T SIGB 1 7/8 03/01/50  36,458,278 2.71

Top 10 Holdings as at 30 June 2024*  Market Value % of Net
 SGD Asset Value

Singapore Gov't SIGB 3 3/8 09/01/33  81,123,689 6.15
Singapore Gov't SIGB 2 1/4 08/01/36  60,202,461 4.56
Singapore Gov't SIGB 2 5/8 08/01/32  60,080,660 4.56
Singapore Gov't 2.75% SIGB 01/04/42  56,355,376 4.27
Singapore Gov't SIGB 2 7/8 07/01/29  55,553,981 4.21
Singapore Gov't SIGB 2 7/8 09/01/30  55,453,496 4.20
Singapore Gov't SIGB 2 3/4 03/01/46  53,156,736 4.03
Singapore Gov't SIGB 2 5/8 05/01/28  44,696,885 3.39
Singapore Gov't SIGB 2 3/8 07/01/39  33,794,854 2.56
Singapore Gov't SIGB 1 7/8 10/01/51  33,735,013 2.56

* Information given is provided by AIA Investment Management Private Limited

AIA Multi Select
PORTFOLIO STATEMENTS
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AIA Multi Select
PORTFOLIO STATEMENTS 

AIA GLOBAL BOND FUND 

Top 10 Holdings as at 30 June 2025*  Market Value % of Net
 SGD Asset Value

US Treasury N/B 1.250% 30 Nov 2026|United States  28,711,962 10.61
US Treasury N/B 3.875% 30 Nov 2027|United States  20,322,982 7.51
Bundesrepub. Deutschland (Reg S) (Br) 0.50% 15 Aug 
2027|Germany  18,618,124 6.88

US Treasury N/B 0.375% 31 Jan 2026|United States  8,767,838 3.24
US Treasury N/B 4.375% 31 Aug 2028|United States  8,767,838 3.24
US Treasury N/B 4.375% 31 Jul 2026|United States  6,738,246 2.49
Mex Bonds Desarr Fix Rt SER M 7.75% 
13/11/2042|Mexico  6,684,123 2.47

Bonos Y Oblig Del Estado (Reg S) 5.9% 30 Jul 
2026|Spain  6,413,511 2.37

US Treasury N/B 4.000% 31 Jul 2029|United States  6,197,021 2.29
US Treasury N/B 2.625% 31 May 2027|United States  5,493,429 2.03

Top 10 Holdings as at 30 June 2024*  Market Value % of Net
 SGD Asset Value

US Treasury N/B 1.250% 30 Nov 2026|United States  35,033,977 12.45
US Treasury N/B 3.875% 30 Nov 2027|United States  21,132,945 7.51
Bundesrepub. Deutschland (Reg S) (Br) 0.50% 15 Aug 
2027|Germany  17,446,639 6.20
US Treasury N/B 4.375% 31 Aug 2028|United States  13,901,032 4.94
US Treasury N/B 0.375% 31 Jan 2026|United States  11,452,874 4.07
Mex Bonds Desarr Fix Rt SER M 7.75% 
13/11/2042|Mexico  8,920,298 3.17
Bonos Y Oblig Del Estado (Reg S) 5.9% 30 Jul 
2026|Spain  6,303,302 2.24
US Treasury N/B 2.875% 15 May 2049|United States  6,275,162 2.23
US Treasury N/B 2.875% 30 Apr 2025|United States  6,275,162 2.23
US Treasury N/B 0.375% 30 April 2025|United States  5,824,926 2.07

* Information extracted from the underlying Franklin Templeton Western Asset Global Bond Trust
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Exposure To Derivatives  Market 
Value 
 SGD 

% of Net
Asset  
Value

 Realised  
 Gains/ 

(Losses) 
SGD

 Unrealised  
 Gains/ 

(Losses) 
SGD

Forward foreign exchange contracts:
AIA Multi Select 30  -    -    -  -   
AIA Multi Select 50  -    -    -  -   
AIA Multi Select 70  -    -   -  -   

Borrowings
N/A

Total Redemptions and Subscriptions Redemptions
SGD

 Subscriptions 
SGD

AIA Multi Select 30  44,279  69,862 
AIA Multi Select 50  323,884  315,813 
AIA Multi Select 70  314,080  279,993 

Related-Party Transactions 
N/A

Expense Ratios 30 Jun 2025 30 Jun 2024
Local Funds:
AIA Multi Select 30* 3.63% 3.88%
AIA Multi Select 50* 1.57% 1.57%
AIA Multi Select 70* 1.75% 1.76%
Note:  	Expense ratio does not include (where applicable) charges for insurance coverage, brokerage 

and other transaction costs, performance fee, foreign exchange gains/losses, front or back end 
loads arising from the purchase or sale of collective investment schemes and tax deducted at 
source or arising out of income received.

Underlying Funds:
AIA Emerging Markets Equity Fund 1.74% 1.75%
AIA Regional Equity Fund 1.65% 1.65%
AIA Japan Equity Fund 1.67% 1.71%
AIA European Equity Fund 1.72% 1.73%
AIA US Equity Fund 1.71% 1.74%
AIA Global Bond Fund 0.95% 0.95%
AIA Regional Fixed Income Fund 0.87% 0.87%
Note:
*	 Includes underlying fund expense ratio

AIA Multi Select
OTHER INFORMATION 



As at 30 June 2025

AIA SEMI ANNUAL FUNDS REPORT 2025133

AIA Multi Select
OTHER INFORMATION 

Turnover Ratios 30 Jun 2025 30 Jun 2024
Local Funds:
The turnover ratio of the Local Fund(s) follow that of the Underlying Fund(s) as the Local 
Fund(s) invest all or substantially all of its assets into its Underlying Fund(s).

Underlying Funds:
Please refer to the respective ILP sub-funds. 

Any Material Information That Will Adversely Impact The Valuation Of The Fund
NIL

Soft Dollar Commissions
Please refer to the respective ILP sub-funds. 
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AIA Regional Equity Fund
FUND PERFORMANCE 

Period Fund Benchmark*
% %

3-month 2.52 6.57
6-month 3.67 6.90
1-year 3.66 9.78
3-year^ 0.39 6.06
5-year^ 1.51 4.50
10-year^ 3.57 4.82
Since inception^ 7.51 4.69

^  Annualised returns
*  Benchmark Details: 
   Inception to December 2000 - MSCI AC Far East Free ex Japan Gross
   From January 2001 onwards  - MSCI AC Far East Free ex Japan DTR Net Index (in SGD)
   From 1 October 2014 onwards -  MSCI All Country Asia ex-Japan

Note: Fund inception date - 2 September 1997. Fund returns in SGD, bid-to-bid, net dividends reinvested

PORTFOLIO STATEMENTS
As at 30 June 2025

Investment In Collective Investment Scheme Market Value % of Net
SGD Asset Value

Fidelity Funds - Asia Equity II ESG Fund^  1,416,786,583  100.01 
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AIA Regional Equity Fund
PORTFOLIO STATEMENTS 

FIDELITY FUNDS – ASIA EQUITY II ESG FUND^

Top 10 Holdings as at 30 June 2025*  Market Value  % of Net 
 SGD  Asset Value 

TAIWAN SEMICONDUCT MANUFACTURING  139,109,109 9.82
TENCENT HOLDINGS  98,710,443 6.97
SAMSUNG ELECTRONICS  77,260,878 5.45
HDFC BANK  75,590,831 5.34
ALIBABA GROUP HOLDING CN  59,332,359 4.19
ICICI BANK (DEMAT)  57,997,402 4.09
AIA GROUP  51,628,968 3.65
BANGKOK DUSIT MEDIC SVC (F)  36,090,223 2.55
YAGEO  30,919,283 2.18
DBS GROUP HOLDINGS  30,819,036 2.18

Top 10 Holdings as at 30 June 2024*  Market Value  % of Net 
 SGD  Asset Value 

TAIWAN SEMICONDUCT MANUFACTURING  141,789,484 9.91
SAMSUNG ELECTRONICS  115,638,398 8.08
ICICI BANK (DEMAT)  99,368,725 6.95
TENCENT HOLDINGS  81,497,202 5.70
AIA GROUP  57,905,974 4.05
ANTA SPORTS PRODUCTS  47,614,281 3.33
AXIS BANK  42,081,137 2.94
YAGEO  40,300,396 2.82
SK HYNIX  38,845,934 2.72
HDFC BANK  38,791,094 2.71

* Information extracted from the underlying Fidelity Funds – Sustainable Asia Equity II Fund
^ Fidelity Funds – Sustainable Asia Equity II Fund was renamed Asia Equity II ESG Fund on
   28-Mar-2025
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AIA Regional Equity Fund
OTHER INFORMATION 

Exposure To Derivatives Market 
Value
 SGD 

% of Net
Asset 
Value

 Realised  
 Gains/ 

(Losses) 
SGD

 Unrealised  
 Gains/ 

(Losses) 
SGD

Forward foreign exchange contracts  -    -    -    -   

Borrowings
N/A

Total Redemptions and Subscriptions SGD
Total amount of redemptions 111,973,216
Total amount of subscriptions 76,749,564

Related-Party Transactions 
N/A

Expense Ratios 30 Jun 2025 30 Jun 2024
Local Fund* 1.65% 1.65%

Note:  	Expense ratio does not include (where applicable) charges for insurance coverage, brokerage 
and other transaction costs, performance fee, foreign exchange gains/losses, front or back end 
loads arising from the purchase or sale of collective investment schemes and tax deducted at 
source or arising out of income received.

Underlying Fund:
Fidelity Funds – Sustainable Asia 
Equity II Fund** 1.19% 1.19%

Note:	 Expense ratio does not include brokerage and other transaction costs, performance fee, foreign 
exchange gains/losses, front or back end loads arising from the purchase or sale of collective 
investment schemes and tax deducted at source or arising out of income received.

*	 Includes underlying fund expense ratio
**	Based on unaudited accounts

Turnover Ratios 30 Jun 2025 30 Jun 2024
Local Fund
The turnover ratio of the Local Fund(s) follow that of the Underlying Fund(s) as the Local 
Fund(s) invest all or substantially all of its assets into its Underlying Fund(s).

Underlying Fund:
Fidelity Funds – Sustainable Asia 
Equity II Fund** 85.51% 79.56%

**	Based on unaudited accounts

Any Material Information That Will Adversely Impact The Valuation Of The Fund
NIL
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AIA Regional Equity Fund
OTHER INFORMATION

Soft Dollar Commissions
The Investment Manager and any of its delegates may effect transactions by or through 
the agency of another person with whom the Investment Manager and any of its delegates 
have an arrangement under which that party will from time to time provide to or procure 
for the Investment Manager and any of its delegates goods, services or other benefits 
(such as research and advisory services, where permitted by regulation only), the nature 
of which is such that their provision can reasonably be expected to benefit the Fund as 
a whole and may contribute to an improvement in the performance of the Fund and that 
of the Investment Manager or any of its delegates in providing services to the Fund and 
for which no direct payment is made but instead the Investment Manager and any of 
its delegates undertake to place business with that party. For the avoidance of doubt, 
such goods and services do not include travel, accommodation, entertainment, general 
administrative goods or services, general office equipment or premises, membership fees, 
employee salaries or direct money payments. 

The Investment Manager and any of its delegates shall not retain the benefit of any cash 
commission rebate (being repayment of a cash commission made by a broker or dealer 
to the Investment Manager and/or any delegates) paid or payable from any such broker 
or dealer in respect of any business placed with such broker or dealer by the Investment 
Manager or any of its delegates for or on behalf the Fund. Any such cash commission 
rebate from any such broker or dealer will be held by the Investment Manager and any 
of its delegates for the account of the Fund. Brokerage rates will not be excessive of 
customary brokerage rates. All transactions will be done with best execution.
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AIA Regional Fixed Income Fund
FUND PERFORMANCE 

Period Fund Benchmark*
% %

3-month 3.58 4.17
6-month 5.22 5.76
1-year 8.96 10.02
3-year^ 4.59 5.12
5-year^ 1.49 1.17
10-year^ 2.86 2.81
Since inception^ 3.69 3.34

^  Annualised returns
*  Benchmark Details:
   Inception to December 2000 - UOB Sing Govt Bond Index (AII)
   January 2001 to 3 January 2021 - JP Morgan Sing Govt Bond Index AII
   4 January 2021 onwards - Markit iBoxx SGD Overall Index TR

Note: Fund inception date - 2 September 1997. Funds returns in SGD, bid-to-bid, net dividends reinvested

Disclaimer with regard to Markit Benchmark:
The index referenced herein (the “Index”) is the proprietary property of Markit North America, Inc., 
Markit Indices GmbH and/or its affiliates (“Index Provider”) and has been licensed for use in connection 
with the fund (or other investment vehicle) or securities referenced herein (“Fund”).

Each party acknowledges and agrees that the Fund is not sponsored, endorsed or promoted by the 
Index Provider. The Index Provider makes no representation whatsoever, whether express or implied, 
and hereby expressly disclaim all warranties (including, without limitation, those of merchantability 
or fitness for a particular purpose or use), with respect to the Index or any data included therein 
or relating thereto, and in particular disclaim any warranty either as to the quality, accuracy and/or 
completeness of the Index or any data included therein, the results obtained from the use of the Index 
and/or the composition of the Index at any particular time on any particular date or otherwise and/or 
the creditworthiness of any entity, or the likelihood of the occurrence of a credit event or similar event 
(however defined) with respect to an obligation, in the Index at any particular time on any particular 
date or otherwise. The Index Provider shall not be liable (whether in negligence or otherwise) to the 
parties or any other person for any error in the Index, and the Index Provider is under no obligation to 
advise the parties or any person of any error therein.

The Index Provider makes no representation whatsoever, whether express or implied, as to 
the advisability of purchasing or selling Fund, the ability of the Index to track relevant markets’ 
performances, or otherwise relating to the Index or any transaction or product with respect thereto, 
or of assuming any risks in connection therewith. The Index Provider has no obligation to take the 
needs of any party into consideration in determining, composing or calculating the Index. No party 
purchasing or selling the Fund nor the Index Provider, shall have any liability to any party for any act 
or failure to act by the Index Provider in connection with the determination, adjustment, calculation 
or maintenance of the Index. The Index Provider and its affiliates may deal in any obligations that 
compose the Index, and may, where permitted, accept deposits from, make loans or otherwise extend 
credit to, and generally engage in any kind of commercial or investment banking or other business 
with the issuers of such obligations or their affiliates, and may act with respect to such business as if 
the Index did not exist, regardless of whether such action might adversely affect the Index or Fund.
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AIA Regional Fixed Income Fund
PORTFOLIO STATEMENTS 

Country Allocation^  Market Value % of Net
 SGD Asset Value

Singapore 898,900,982 66.75
United Kingdom  129,470,367 9.61
Australia  48,413,905 3.60
Japan 46,359,180 3.44
Hong Kong 33,228,219 2.47
France  28,461,465 2.11
Switzerland  27,986,705 2.08
Saudi Arabia  26,830,214 1.99
Canada  24,261,528 1.80
Taiwan  13,746,535 1.02
China  8,049,144 0.60
Malaysia  7,020,941 0.52
Korea  6,947,398 0.52
Netherlands  6,017,088 0.45
Portfolio of Investments  1,305,693,671 96.96
Other Net Assets  40,962,696 3.04
Total  1,346,656,367 100.00

Industry Allocation^  Market Value % of Net
 SGD Asset Value

Sovereign Government Obligations  618,473,354 45.93
Financials  368,824,826 27.40
Real Estate  161,100,439 11.96
Government Agency  55,928,383 4.15
Industrial  36,717,893 2.73
Energy  33,851,156 2.51
Utilities  15,125,425 1.12
Communication Services  14,132,625 1.05
Consumer Staples  1,539,570 0.11
Portfolio of Investments  1,305,693,671 96.96
Other Net Assets  40,962,696 3.04
Total  1,346,656,367 100.00
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AIA Regional Fixed Income Fund
PORTFOLIO STATEMENTS 

Asset Class^  Market Value % of Net
 SGD Asset Value

Fixed Income Securities  1,160,238,159 86.16
Hybrid Securities*  145,455,512 10.80
Other Net Assets  40,962,696  3.04 
Total  1,346,656,367 100.00

*  Hybrid Securities generally consist of perpetual bonds which are classified as Equity Securities in 
   the Statement of Assets and Liabilities in accordance with the accounting policies

Credit Rating of Debt Securities#**^  Market Value % of Net
 SGD Asset Value

Aaa  653,524,109 48.52
Aa3  40,269,744 2.99
A1  30,931,312 2.30
A2 37,927,817 2.82
A3  167,329,262 12.43
Baa1  80,022,349 5.94
Baa2  70,532,769 5.24
Baa3  85,238,286 6.33
Ba1  24,656,548 1.83
Not rated 115,261,475 8.56

#    The amounts disclosed are inclusive of hybrid securities of SGD 145.5M
**  Moody's ratings or their equivalent, S&P rating where security is not rated by Moody's but rated by S&P 
     and Fitch's rating where security is not rated by Moody and S&P
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AIA Regional Fixed Income Fund
PORTFOLIO STATEMENTS 

Top 10 Holdings as at 30 June 2025^  Market Value % of Net
 SGD Asset Value

Singapore Gov't SIGB 2 7/8 07/01/29  71,028,168 5.27
Singapore Gov't SIGB 2 3/4 03/01/46  61,315,805 4.55
Singapore Gov't SIGB 3 3/8 09/01/33  60,504,419 4.49
Singapore Gov't SIGB 2 7/8 09/01/30  60,235,760 4.47
Singapore Gov't 2.75% SIGB 01/04/42  58,784,159 4.37
Singapore Gov't SIGB 2 1/4 08/01/36  52,829,658 3.92
Singapore Gov't SIGB 2 5/8 08/01/32  52,238,874 3.88
Singapore Gov't SIGB 3 08/01/2072  43,179,976 3.21
Singapore Gov't SIGB 2 3/8 07/01/39  37,801,407 2.81
Singapore Gov't SIGB 1 7/8 03/01/50  36,458,278 2.71

Top 10 Holdings as at 30 June 2024^  Market Value % of Net
 SGD Asset Value

Singapore Gov't SIGB 3 3/8 09/01/33  81,123,689 6.15
Singapore Gov't SIGB 2 1/4 08/01/36  60,202,461 4.56
Singapore Gov't SIGB 2 5/8 08/01/32  60,080,660 4.56
Singapore Gov't 2.75% SIGB 01/04/42  56,355,376 4.27
Singapore Gov't SIGB 2 7/8 07/01/29  55,553,981 4.21
Singapore Gov't SIGB 2 7/8 09/01/30  55,453,496 4.20
Singapore Gov't SIGB 2 3/4 03/01/46  53,156,736 4.03
Singapore Gov't SIGB 2 5/8 05/01/28  44,696,885 3.39
Singapore Gov't SIGB 2 3/8 07/01/39  33,794,854 2.56
Singapore Gov't SIGB 1 7/8 10/01/51  33,735,013 2.56

^ Information given is provided by AIA Investment Management Private Limited
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AIA Regional Fixed Income Fund
OTHER INFORMATION

Exposure To Derivatives Market 
Value
 SGD 

% of Net
Asset 
Value

 Realised  
 Gains/ 

(Losses) 
SGD

 Unrealised  
 Gains/ 

(Losses) 
SGD

Forward foreign exchange contracts  1,201,128  0.09  8,680,089  1,201,128 

Investment In Collective Investment Schemes
N/A

Borrowings
N/A

Total Redemptions and Subscriptions SGD
Total amount of redemptions 176,995,080
Total amount of subscriptions 135,115,203

Related-Party Transactions 
N/A

Expense Ratios  30 Jun 2025  30 Jun 2024 
Local Fund 0.87% 0.87%

Note:  	Expense ratio does not include (where applicable) charges for insurance coverage, brokerage 
and other transaction costs, performance fee, foreign exchange gains/losses, front or back end 
loads arising from the purchase or sale of collective investment schemes and tax deducted at 
source or arising out of income received.

Turnover Ratios  30 Jun 2025  30 Jun 2024 
Local Fund 50.75% 73.49%

Any Material Information That Will Adversely Impact The Valuation Of The Fund
NIL

Soft Dollar Commissions
NIL
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AIA S$ Money Market Fund
FUND PERFORMANCE 

Period Fund Benchmark*
% %

3-month 0.58 0.58
6-month 1.24 1.29
1-year 2.86 3.00
3-year^ 3.22 3.48
5-year^ 1.96 2.20
10-year^ 1.51 1.66
Since inception^ 0.98 1.21

^  Annualised returns
*  Benchmark Details:
   Inception to August 2015 - 1 week SIBOR (Bid)
   From September 2015 onwards - 1 month Deposit Rate

Note: Fund inception date - 15 June 1999. Fund returns in SGD, bid-to-bid, net dividends reinvested

PORTFOLIO STATEMENTS
As at 30 June 2025

Country Allocation^  Market Value % of Net
 SGD Asset Value

Singapore  64,251,983  79.11 
Saudi Arabia  3,019,440  3.72 
Portfolio of Investments  67,271,423  82.83 
Other Net Assets  13,942,359  17.17 
Total  81,213,782  100.00 

Industry Allocation^  Market Value % of Net
 SGD Asset Value

Sovereign Government Obligations  64,251,983  79.11 
Financials  3,019,440  3.72 
Portfolio of Investments  67,271,423  82.83 
Other Net Assets  13,942,359 17.17
Total  81,213,782  100.00 
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AIA S$ Money Market Fund
PORTFOLIO STATEMENTS 

Asset Class^  Market Value % of Net
 SGD Asset Value

Fixed Income Securities  67,271,423  82.83 
Other Net Assets  13,942,359  17.17 
Total  81,213,782  100.00 

Credit Rating of Debt Securities**^
 SGD Asset Value

A  3,019,440  3.72 
Not rated^  64,251,983  79.11 

**  Moody's ratings or their equivalent, S&P rating where security is not rated by Moody's but rated by S&P 
     and Fitch's rating where security is not rated by Moody and S&P
^     All not rated debt securities are Monetary Authority of Singapore Bills

Maturity of Debt Securities^  Market Value % of Net
 SGD Asset Value

Up to 30 days  33,848,258 41.68
31-60 days  17,455,660 21.49
61-90 days  12,948,065 15.94
91-120 days  -  -
121-180 days  -  -
More than 180 days  3,019,440 3.72
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AIA S$ Money Market Fund
PORTFOLIO STATEMENTS

Top 10 Holdings as at 30 June 2025^  Market Value % of Net
 SGD Asset Value

MAS Bill MASPSP 07/31/25  6,988,100 8.60
MAS Bill MASPSP 07/11/25  6,496,295 8.00
MAS Bill MASPSP 09/04/25  6,476,145 7.97
MAS Bill MASPSP 07/03/25  5,999,340 7.39
MAS Bill MASPSP 07/04/25  5,499,065 6.77
MAS Bill MASPSP 08/28/25  5,481,960 6.75
MAS Bill MASPSP 08/21/25  4,985,600 6.14
MAS Bill MASPSP 07/17/25  4,495,905 5.54
MAS Bill MASPSP 09/18/25  4,480,020 5.52
MAS Bill MASPSP 07/24/25  3,994,760 4.92

Top 10 Holdings as at 30 June 2024^  Market Value % of Net
 SGD Asset Value

MAS Bill MASPSP 07/05/24  7,996,560 13.11
MAS Bill MASPSP 07/05/24  7,996,560 13.11
MAS Bill MASPSP 08/30/24  7,948,720 13.02
MAS Bill MASPSP 08/02/24  5,979,360 9.80
MAS Bill MASPSP 08/12/24  5,972,940 9.79
MAS Bill MASPSP 08/16/24  4,975,400 8.16
MAS Bill MASPSP 09/06/24  4,964,250 8.14
COM BK Australia CBAAU 4.15 10/06/24  2,996,910 4.91
BNP Paribas BNP 4.15 10/05/24  2,995,680 4.91
MAS Bill MASPSP 09/13/24  2,976,330 4.88

^ Information given is provided by AIA Investment Management Private Limited
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AIA S$ Money Market Fund
OTHER INFORMATION

Exposure To Derivatives Market 
Value
 SGD 

% of Net
Asset 
Value

 Realised  
 Gains/ 

(Losses) 
SGD

 Unrealised  
 Gains/ 

(Losses) 
SGD

Forward foreign exchange contracts  -    -    -    -   

Investment In Collective Investment Schemes
N/A

Borrowings
N/A

Total Redemptions and Subscriptions SGD
Total amount of redemptions 95,732,529
Total amount of subscriptions 106,614,429

Related-Party Transactions 
N/A

Expense Ratios  30 Jun 2025  30 Jun 2024 
Local Fund 0.31% 0.31%

Note:  	Expense ratio does not include (where applicable) charges for insurance coverage, brokerage 
and other transaction costs, performance fee, foreign exchange gains/losses, front or back end 
loads arising from the purchase or sale of collective investment schemes and tax deducted at 
source or arising out of income received.

Turnover Ratios  30 Jun 2025  30 Jun 2024 
Local Fund 514.76% 443.99%

Any Material Information That Will Adversely Impact The Valuation Of The Fund
NIL
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Soft Dollar Commissions 
NIL

Important Note: The Cash Fund* is recommended to be used as a short term holding fund and not 
as a form of long term investment as the Cash Fund* may not yield returns that are higher than the 
prevailing CPF interest rates. If you are in doubt, you should consult your AIA Financial Services 
Consultant / Financial Advisory Representative.

*This refers to investment using your CPF monies only. The Cash Fund is also referred to as Money 
Market Fund.

AIA S$ Money Market Fund
OTHER INFORMATION
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AIA Shariah Global Diversified Fund
FUND PERFORMANCE 

Period Fund Benchmark*
% %

3-month 3.43 2.33
6-month 0.34 -0.05
1-year -1.18 0.91
3-year^ 6.49 6.51
5-year^ N/A N/A
10-year^ N/A N/A
Since inception^ 5.40 4.21

^  Annualised returns
*  60% MSCI AC World Islamic Index-NR and 40% Dow Jones Sukuk Index

Note: Fund inception date - 7 June 2022.  Fund returns in SGD, bid-to-bid, net dividends reinvested

Disclaimer with regard to MSCI Benchmark:
The blended returns are calculated by AIA Investment Management Private Limited using end of day 
index level values licensed from MSCI (“MSCI Data”). For the avoidance of doubt, MSCI is not the 
benchmark “administrator” for, or a “contributor”, “submitter” or “supervised contributor” to, the blended 
returns, and the MSCI Data is not considered a “contribution” or “submission” in relation to the blended 
returns, as those terms may be defined in any rules, laws, regulations, legislation or international 
standards. MSCI Data is provided “AS IS” without warranty or liability and no copying or distribution 
is permitted. MSCI does not make any representation regarding the advisability of any investment 
or strategy and does not sponsor, promote, issue, sell or otherwise recommend or endorse any 
investment or strategy, including any financial products or strategies based on, tracking or otherwise 
utilizing any MSCI Data, models, analytics or other materials or information.

PORTFOLIO STATEMENTS
As at 30 June 2025

Investment In Collective Investment Scheme  Market Value % of Net
 SGD Asset Value

Templeton Shariah Global Equity Fund  35,227,208  45.09 
Franklin Global Sukuk Fund  30,251,083  38.73 
Franklin Shariah Technology Fund  12,379,420  15.85 
Total 77,857,711  99.67 

AIA Shariah Global Diversified Fund invested more than 30% of its assets in Franklin 
Templeton Shariah Funds - Franklin Global Sukuk Fund and Franklin Templeton Shariah 
Funds - Templeton Shariah Global Equity Fund. The following are the top 10 holdings 
in the Franklin Templeton Shariah Funds - Franklin Global Sukuk Fund and Franklin 
Templeton Shariah Funds - Templeton Shariah Global Equity Fund.
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AIA Shariah Global Diversified Fund
PORTFOLIO STATEMENTS 

FRANKLIN TEMPLETON SHARIAH FUNDS - FRANKLIN GLOBAL SUKUK FUND

Top 10 Holdings as at 30 June 2025*  Market Value % of Net
 USD Asset Value

Saudi Electricity Sukuk Programme Co., Reg S, 
5.684%, 4/11/53  31,187,670 3.63

TMS Issuer S.a r.l., Reg S, 5.78%, 8/23/32  26,442,506 3.07
AL MI'YAR CAPITAL SA4.244%, 02/18/2054  25,996,894 3.02
DP World Crescent Ltd5.5% 09/13/2033 REG S  25,365,467 2.95
ROP Sukuk Trust, 5.045%, 6/06/29  23,078,050 2.68
Adnoc Murban Rsc Ltd,  22,327,908 2.60
Ma'aden Sukuk Ltd5.5%, 02/04/20355.5%, 
02/04/2035  20,913,650 2.43
Aercap Sukuk Ltd/ Cayman Islands4.5%, 
10/03/2029  20,306,310 2.36
SA Global Sukuk Ltd., 2.694%, 6/17/31  19,677,464 2.29
Arab Republic of Egypt  19,002,164 2.21

Top 10 Holdings as at 30 June 2024*  Market Value % of Net
 USD Asset Value

Saudi Electricity Sukuk Programme Co., Reg S, 
5.684%, 4/11/53  31,753,323 4.50

AL MI'YAR CAPITAL SA4.25%, 06/20/2029  26,883,502 3.81
DP World Crescent Ltd5.5% 09/13/2033 REG S  25,053,262 3.55
ROP Sukuk Trust, 5.045%, 6/06/29  22,448,310 3.18
KSA SUKUK LTD, 4.274%, 5/22/29  19,559,014 2.77
SA Global Sukuk Ltd., 2.694%, 6/17/31  18,973,394 2.69
Maldives Sukuk Issuance Ltd7.00%, 3/22/26  18,729,973 2.65
KSA Sukuk Ltd, 5.25%, 6/04/34  18,187,392 2.58
TMS Issuer S.a r.l., Reg S, 5.78%, 8/23/32  18,096,374 2.56
Dae Sukuk Difc Ltd  16,386,081 2.32

* Information extracted from the underlying Luxembourg-registered Franklin Templeton Shariah
  Funds - Franklin Global Sukuk Fund 
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AIA Shariah Global Diversified Fund
PORTFOLIO STATEMENTS 

FRANKLIN TEMPLETON SHARIAH FUNDS - TEMPLETON SHARIAH GLOBAL 
EQUITY FUND
Top 10 Holdings as at 30 June 2025*  Market Value % of Net

 USD Asset Value
MICROSOFT CORP  14,106,181 10.27
IHI CORP  7,382,268 5.38
SAP SE  4,603,000 3.35
EBARA CORP  3,844,394 2.80
CONOCOPHILLIPS  3,774,356 2.75
FREEPORT-MCMORAN INC  3,735,080 2.72
SHELL PLC  3,438,448 2.50
CISCO SYSTEMS INC  3,397,250 2.47
MICRON TECHNOLOGY INC  3,384,066 2.46
BP PLC  3,313,204 2.41

Top 10 Holdings as at 30 June 2024*  Market Value % of Net
 USD Asset Value

MICROSOFT CORP 11,468,092 10.00
TAIWAN SEMICONDUCTOR MANUFACTURING 
CO LTD 5,984,973 5.22

SAP SE 5,102,715 4.45
APPLIED MATERIALS INC 4,548,107 3.97
MICRON TECHNOLOGY INC 4,065,290 3.54
HITACHI LTD 4,004,967 3.49
SHELL PLC 3,537,633 3.08
BP PLC 3,239,113 2.82
SAMSUNG ELECTRONICS CO LTD 3,197,139 2.79
INPEX CORP 3,173,743 2.77

* Information extracted from the underlying Luxembourg-registered Franklin Templeton Shariah 
   Funds - Templeton Shariah Global Equity Fund
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AIA Shariah Global Diversified Fund
OTHER INFORMATION 

Exposure To Derivatives Market 
Value
 SGD 

% of Net
Asset 
Value

 Realised  
 Gains/ 

(Losses) 
SGD

 Unrealised  
 Gains/ 

(Losses) 
SGD

Forward foreign exchange contracts  (22)  0.00  (35,542)  (22)

Borrowings
N/A

Total Redemptions and Subscriptions SGD
Total amount of redemptions 3,983,337
Total amount of subscriptions 20,804,848

Related-Party Transactions
N/A

Expense Ratios 30 Jun 2025 30 Jun 2024
Local Fund* 1.88% 2.00%

Note:  	Expense ratio does not include (where applicable) charges for insurance coverage, brokerage 
and other transaction costs, performance fee, foreign exchange gains/losses, front or back end 
loads arising from the purchase or sale of collective investment schemes and tax deducted at 
source or arising out of income received.

Underlying Fund:
Franklin Templeton Shariah Funds - 
Franklin Global Sukuk Fund** 1.50% 1.50%
Franklin Templeton Shariah Funds 
- Templeton Shariah Global Equity 
Fund**

1.89% 1.90%

Franklin Templeton Shariah Funds - 
Franklin Shariah Technology Fund** 1.87% 1.87%

Note:	 Expense ratio does not include brokerage and other transaction costs, performance fee, foreign 
exchange gains/losses, front or back end loads arising from the purchase or sale of collective 
investment schemes and tax deducted at source or arising out of income received.

*   Includes underlying fund expense ratio
** Based on unaudited accounts
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Turnover Ratios 30 Jun 2025 30 Jun 2024
Local Fund

The turnover ratio of the Local Fund(s) follow that of the Underlying Fund(s) as the Local 
Fund(s) invest all or substantially all of its assets into its Underlying Fund(s).

Underlying Fund:
Franklin Templeton Shariah Funds - 
Franklin Global Sukuk Fund** -28.64% 41.21%
Franklin Templeton Shariah Funds 
- Templeton Shariah Global Equity 
Fund**

28.12% 15.33%

Franklin Templeton Shariah Funds - 
Franklin Shariah Technology Fund** 58.51% 29.34%

**  Based on unaudited accounts as of 30 April 2025 and 30 April 2024 respectively

Any Material Information That Will Adversely Impact The Valuation Of The Fund
NIL

Soft Dollar Commissions
Soft dollar commissions for Franklin Templeton Shariah Funds - Franklin Global Sukuk Fund:

Consistent with obtaining best execution, brokerage commissions on portfolio transactions for 
the Company may be directed by the Investment Managers to broker-dealers in recognition 
of research services furnished by them as well as for services rendered in the execution of 
orders by such broker-dealers. The receipt of investment research and information and related 
services permits the Investment Managers to supplement their own research and analysis 
and makes available to them the views and information of individuals and research staffs 
of other firms. Such services do not include travel, accommodation, entertainment, general 
administrative goods or services, general office equipment or premises, membership fees, 
employee salaries or direct money payment, which are paid for directly by the Investment 
Managers.
 
For the period 1 January 2025 to 30 June 2025, the Franklin Templeton Shariah Fund - Franklin 
Global Sukuk Fund paid US$0 in commission dollars generated from portfolio transactions to 
pay for goods or services provided by third parties under a soft dollar arrangement.  All goods 
and services acquired with the soft dollar commission were for the benefit of the unit trust.  The 
broker(s), who has executed trades for other funds managed by the Investment Manager, had 
executed the trades on best available terms and there was no churning of trades.  

AIA Shariah Global Diversified Fund
OTHER INFORMATION 
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Soft Dollar Commissions (continued)
Soft dollar commissions for Franklin Templeton Shariah Fund - Templeton Shariah Global 
Equity Fund:

Consistent with obtaining best execution, brokerage commissions on portfolio transactions 
for the Company may be directed by the Investment Managers to broker-dealers in 
recognition of research services furnished by them as well as for services rendered 
in the execution of orders by such broker-dealers. The receipt of investment research 
and information and related services permits the Investment Managers to supplement 
their own research and analysis and makes available to them the views and information 
of individuals and research staffs of other firms. Such services do not include travel, 
accommodation, entertainment, general administrative goods or services, general office 
equipment or premises, membership fees, employee salaries or direct money payment, 
which are paid for directly by the Investment Managers.
 
For the period 1 January 2025 to 30 June 2025, the  Franklin Templeton Shariah Funds - 
Templeton Shariah Global Equity Fund paid US$22,831 in commission dollars generated 
from portfolio transactions to pay for goods or services provided by third parties under a 
soft dollar arrangement.  All goods and services acquired with the soft dollar commission 
were for the benefit of the unit trust.  The broker(s), who has executed trades for other 
funds managed by the Investment Manager, had executed the trades on best available 
terms and there was no churning of trades.

Soft Dollar commissions for Franklin Templeton Shariah Funds - Franklin Shariah 
Technology Fund:

Consistent with obtaining best execution, brokerage commissions on portfolio transactions 
for the Company may be directed by the Investment Managers to broker-dealers in 
recognition of research services furnished by them as well as for services rendered 
in the execution of orders by such broker-dealers. The receipt of investment research 
and information and related services permits the Investment Managers to supplement 
their own research and analysis and makes available to them the views and information 
of individuals and research staffs of other firms. Such services do not include travel, 
accommodation, entertainment, general administrative goods or services, general office 
equipment or premises, membership fees, employee salaries or direct money payment, 
which are paid for directly by the Investment Managers.
 
For the period 1 January 2025 to 30 June 2025, the  Franklin Templeton Shariah Funds - 
Franklin Shariah Technology Fund paid US$12,436 in commission dollars generated from 
portfolio transactions to pay for goods or services provided by third parties under a soft 
dollar arrangement.  All goods and services acquired with the soft dollar commission were 
for the benefit of the unit trust.  The broker(s), who has executed trades for other funds 
managed by the Investment Manager, had executed the trades on best available terms 
and there was no churning of trades.

AIA Shariah Global Diversified Fund
OTHER INFORMATION 
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AIA Sustainable Multi-Thematic Fund
FUND PERFORMANCE 

With effect from 24 November 2022, AIA Global Resources Fund was restructured to AIA 
Sustainable Multi-Thematic Fund.

Period Fund Benchmark*
% %

3-month 5.52 5.63
6-month 0.00 2.21
1-year 0.27 9.26
3-year^ 8.97 17.99
5-year^ 15.23 20.13
10-year^ 6.11 11.42
Since inception^ 0.84 4.48

^  Annualised returns
*  Benchmark Details:
   Inception to 31 October 2007: HSBC Global Mining Index 
  From 01 November 2007 - 17 September 2018: 75% Euromoney Global Mining Index and 25% 
   MSCI AII Country World Energy Index
   From 18 September 2018 - 23 November 2022 - EMIX Global Mining & Energy Index (Total Return 
   Net) 
   From 24 November 2022 onwards - MSCI World Index (Net Return)

Note: Fund inception date - 26 January 2007. Fund return in SGD, bid-to-bid, net dividends reinvested

PORTFOLIO STATEMENTS
As at 30 June 2025

Investment In Collective Investment Scheme  Market Value % of Net
 SGD Asset Value

AIA Investment Funds - AIA Sustainable Multi 
Thematic Fund  172,626,646  100.07 



As at 30 June 2025

AIA SEMI ANNUAL FUNDS REPORT 2025155

AIA Sustainable Multi-Thematic Fund
PORTFOLIO STATEMENTS

AIA INVESTMENT FUNDS - AIA SUSTAINABLE MULTI THEMATIC FUND

Top 10 Holdings as at 30 June 2025*  Market Value % of Net
 USD Asset Value

Robeco Capital Growth Funds - Robecosam 
Circular Economy Equities 46,288,398 19.63

Robeco Capital Growth Funds - RobecoSam Smart 
Mobility Equities 46,048,014 19.53

Robeco Capital Growth Funds - Robeco 
Sustainable Water 44,978,122 19.07

Robeco Capital Growth Funds - Robecosam Smart 
Materials Equities 43,943,993 18.63

Robeco Capital Growth Funds - Robecosam Smart 
Energy Equities 29,014,803 12.30

Robeco Capital Growth Funds - Robecosam 
Sustainable Healthy Living Equities 25,565,927 10.84

Top 10 Holdings as at 30 June 2024*  Market Value % of Net
 USD Asset Value

Robeco Capital Growth Funds - Robecosam Smart 
Energy Equities 27,605,611 19.60

Robeco Capital Growth Funds - Robecosam 
Circular Economy Equities 26,799,343 19.10

Robeco Capital Growth Funds - Robecosam 
Sustainable Water Equities 26,371,158 18.80

Robeco Capital Growth Funds - RobecoSam Smart 
Mobility Equities 26,293,642 18.70

Robeco Capital Growth Funds - Robecosam 
Sustainable Healthy Living Equities 17,764,969 12.60

Robeco Capital Growth Funds - Robecosam Smart 
Materials Equities 15,726,893 11.20

* Information extracted from the underlying AIA Investment Funds - AIA Sustainable Multi Thematic Fund
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AIA Sustainable Multi-Thematic Fund
OTHER INFORMATION

Exposure To Derivatives Market 
Value
 SGD 

% of Net
Asset 
Value

 Realised  
 Gains/ 

(Losses) 
SGD

 Unrealised  
 Gains/ 

(Losses) 
SGD

Forward foreign exchange contracts  (5,768)  0.00  70,190  (5,768)

Borrowings
N/A

Total Redemptions and Subscriptions SGD
Total amount of redemptions 64,509,138
Total amount of subscriptions 51,765,128

Related-Party Transactions
AIA Sustainable Multi-Thematic Fund invests in AIA Investment Funds - AIA Sustainable 
Multi Thematic Fund, which is managed by AIA Investment Management Private Limited 
(“AIAIM”), a related company of AIA Singapore Private Limited, which is part of the AIA Group.

30 Jun 2025 30 Jun 2024
 SGD Asset Value

AIA Investment Funds - AIA Sustainable Multi Thematic 
Fund  172,626,646  100.07 

Expense Ratios 30 Jun 2025 30 Jun 2024
Local Fund* 1.59% 1.68%

Note:  	Expense ratio does not include (where applicable) charges for insurance coverage, brokerage 
and other transaction costs, performance fee, foreign exchange gains/losses, front or back end 
loads arising from the purchase or sale of collective investment schemes and tax deducted at 
source or arising out of income received.

Underlying Fund:
AIA Investment Funds - AIA 
Sustainable Multi Thematic Fund** 0.85% 0.92%

Note:	 Expense ratio does not include brokerage and other transaction costs, performance fee, foreign 
exchange gains/losses, front or back end loads arising from the purchase or sale of collective 
investment schemes and tax deducted at source or arising out of income received

*    Includes underlying fund expense ratio 
**  Based on unaudited accounts
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AIA Sustainable Multi-Thematic Fund
OTHER INFORMATION

Turnover Ratios  30 Jun 2025  30 Jun 2024 
Local Fund

The turnover ratio of the Local Fund(s) follow that of the Underlying Fund(s) as the Local 
Fund(s) invest all or substantially all of its assets into its Underlying Fund(s).

Underlying Fund:
AIA Investment Funds - AIA** 
Sustainable Multi Thematic Fund -0.35% -13.48%

**   Based on unaudited accounts

Any Material Information That Will Adversely Impact The Valuation Of The Fund
NIL
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AIA Sustainable Multi-Thematic Fund
OTHER INFORMATION

Soft Dollar Commissions
None of the Management Company, the Investment Manager, the Sub-Investment Manager 
or any of their connected persons will retain cash or other rebates from brokers or dealers in 
consideration of directing transactions for a Sub-Fund to such brokers or dealers, save that 
goods and services (soft dollars) as described in the paragraph below may be retained.

Any such cash commission or rebates received from any such brokers or dealers shall be for 
the account of the relevant Sub-Fund and entered into in the best interests of the Fund and the 
shareholders (taken as a body and in their capacity as such).

The Management Company, the Investment Manager, the Sub-Investment Manager and/or 
any of their connected persons reserves the right to effect transactions by or through a broker 
or dealer, which are legal entities (as opposed to individuals), with whom the Management 
Company, the Investment Manager, the Sub-Investment Manager and/or any of their 
connected persons has an arrangement under which that broker or dealer will from time to 
time provide to or procure for the Management Company, the Investment Manager, the Sub-
Investment Manager and/or any of their connected persons goods or services for which no 
direct payment is made but instead the Management Company, the Investment Manager, the 
Sub-Investment Manager and/or any of their connected persons undertakes to place business 
with that broker or dealer.

The Investment Manager shall procure that no such arrangements are entered into unless 
(i) the goods and services to be provided pursuant thereto are of demonstrable benefit to 
the shareholders (taken as a body and in their capacity as such) whether by assisting the 
Management Company, the Investment Manager and/or the Sub-Investment Manager in 
their ability to manage the relevant Sub-Fund or otherwise; (ii) the transaction execution is 
consistent with best execution standards and brokerage rates are not in excess of customary 
institutional full-service brokerage rates; (iii) periodic disclosure is made in the annual report 
of the Fund or the relevant Sub-Fund in the form of a statement describing the soft dollar 
policies and practices of the Management Company, the Investment Manager or the Sub-
Investment Manager, including a description of goods and services received by them; and 
(iv) the availability of soft dollar arrangements is not the sole or primary purpose to perform or 
arrange transaction with such broker or dealer.

Such goods and services may include research and advisory services, economic and political 
analysis, portfolio analysis including valuation and performance measurement, market 
analysis, data and quotation services, computer hardware and software incidental to the above 
goods and services, clearing and custodian services and investment-related publications. 
For the avoidance of doubt, such goods and services do not include travel, accommodation, 
entertainment, general administrative goods or services, general office equipment or premises, 
membership fees, employee salaries or direct money payments.
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Period Fund Benchmark*
% %

3-month 4.00 5.02
6-month -2.90 -1.04
1-year 6.50 7.80
3-year^ 14.93 16.03
5-year^ 12.99 14.42
10-year^ 10.53 12.96
Since inception^ 3.40 6.10

^ Annualised returns
* Standard & Poor’s 500

Note: Fund inception date - 18 March 2000. Fund returns in SGD, bid-to-bid, net dividends reinvested

PORTFOLIO STATEMENTS
As at 30 June 2025

Investment In Collective Investment Scheme Market Value 
SGD

% of Net
Asset Value

PineBridge US Large Cap Research Enhanced Fund 197,267,052 99.97

AIA US Equity Fund
FUND PERFORMANCE 
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AIA US Equity Fund
PORTFOLIO STATEMENTS 

PINEBRIDGE US LARGE CAP RESEARCH ENHANCED FUND

Top 10 Holdings as at 30 June 2025*  Market Value % of Net
 USD Asset Value

NVIDIA Corporation  23,719,355 8.05
Apple Inc.  20,089,221 6.82
Microsoft Corporation  17,657,558 6.00
Alphabet Inc.  13,319,622 4.52
Amazon.com, Inc.  12,234,722 4.15
Meta Platforms, Inc.  12,044,153 4.09
Berkshire Hathaway Inc.  7,777,663 2.64
JPMorgan Chase & Co.  7,514,177 2.55
Exxon Mobil Corporation  5,418,136 1.84
Mastercard Incorporated  5,267,626 1.79

Top 10 Holdings as at 30 June 2024*  Market Value % of Net
 USD Asset Value

Apple Inc.  11,768,603 7.30
NVIDIA Corporation  11,309,840 7.01
Microsoft Corporation  10,641,433 6.60
Alphabet Inc.  8,420,391 5.22
Amazon.com, Inc.  6,889,749 4.27
Meta Platforms, Inc.  5,367,422 3.33
Berkshire Hathaway Inc.  4,098,510 2.54
Exxon Mobil Corporation  3,386,255 2.10
iShares Core S&P 500 UCITS ETF  3,256,156 2.02
Visa Inc.  2,916,042 1.81

* Information extracted from the underlying PineBridge US Large Cap Research Enhanced Fund
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AIA US Equity Fund
OTHER INFORMATION 

Exposure To Derivatives Market 
Value
 SGD 

% of Net
Asset  
Value

 Realised  
 Gains/ 

(Losses) 
SGD

 Unrealised  
 Gains/ 

(Losses) 
SGD

Forward foreign exchange contracts  14  0.00  (29,855)  14 

Borrowings
N/A

Total Redemptions and Subscriptions SGD
Total amount of redemptions 37,550,834
Total amount of subscriptions 57,866,325

Related-Party Transactions 
N/A

Expense Ratios 30 Jun 2025 30 Jun 2024
Local Fund* 1.71% 1.71%

Note:  	Expense ratio does not include (where applicable) charges for insurance coverage, brokerage 
and other transaction costs, performance fee, foreign exchange gains/losses, front or back end 
loads arising from the purchase or sale of collective investment schemes and tax deducted at 
source or arising out of income received.

Underlying Fund:
PineBridge US Large Cap Research Enhanced Fund** 1.21% 1.20%

Note:	 Expense ratio does not include brokerage and other transaction costs, performance fee, foreign 
exchange gains/losses, front or back end loads arising from the purchase or sale of collective 
investment schemes and tax deducted at source or arising out of income received.

*    Includes underlying fund expense ratio
**  Based on unaudited accounts as of 31 May 2025 and 30 June 2024 respectively

Turnover Ratios  30 Jun 2025 30 Jun 2024
Local Fund
The turnover ratio of the Local Fund(s) follow that of the Underlying Fund(s) as the Local 
Fund(s) invest all or substantially all of its assets into its Underlying Fund(s).

Underlying Fund:
PineBridge US Large Cap Research Enhanced Fund** 130.58% 72.78%

**	Based on audited accounts as of 31 December 2024 and unaudited accounts as of 30 June 2024
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AIA US Equity Fund
OTHER INFORMATION

Any Material Information That Will Adversely Impact The Valuation Of The Fund
NIL

Soft Dollar Commissions
PineBridge Investments LLC (“PineBridge”) has entered into soft dollar commission 
arrangements with selected brokers where it obtains services from third parties. These 
services relate to research and are eligible under the safe harbor of Section 28(e) of the 
Securities and Exchange Act of 1934.  These services generally benefit all of PineBridge's 
clients in terms of input into the investment decision making process.   The soft dollar 
credits utilized are not allocated on a specific client basis. PineBridge further confirms 
that, as per our Compliance Manual, we seek to obtain best execution on all transactions.
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AIA
Adventurous 

Index Fund

AIA
Adventurous 

Index Fund 
(USD)

AIA Acorns
of Asia Fund

S$  US$  S$ 
Equity Securities  -    -    770,906,149 
Debt Securities  -    -    402,692,656 
Investments in Funds  49,754,686  4,112,735  -   
Value of Investments  49,754,686  4,112,735  1,173,598,805 

Other Assets
Interest Bearing Deposits  
     and Bank Balances

608,916 22,820 13,805,639

Accrued and Outstanding  
     Interest and Dividends

 -    -   6,875,812

Other Assets 191,033 9,283 8,555,713
Total Assets 50,554,635 4,144,838 1,202,835,969

Liabilities
Other Liabilities (548,377) (18,254) (3,753,884)

Value of Fund as at 30 June 2025  50,006,258  4,126,584 1,199,082,085

AIA Elite
Adventurous 

Fund

AIA Elite
Adventurous 

Fund
(USD)

AIA Elite
Balanced

Fund

 S$  US$  S$ 
Equity Securities  -    -    -   
Debt Securities  -    -    -   
Investments in Funds  2,121,014,698  46,709,223  545,436,860 
Value of Investments  2,121,014,698  46,709,223  545,436,860 

Other Assets
Interest Bearing Deposits
     and Bank Balances

5,060,154  35,322  5,637,150 

Accrued and Outstanding 
     Interest and Dividends

 -    -    -   

Other Assets 1,793,463  42,674  2,007,441 
Total Assets 2,127,868,315  46,787,219  553,081,451 

Liabilities
Other Liabilities (5,177,895)  (73,937)  (4,691,404)

Value of Fund as at 30 June 2025  2,122,690,420  46,713,282  548,390,047 
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AIA Elite
Balanced

Fund (USD)

AIA Elite
Conservative 

Fund

AIA Elite
Conservative 

Fund (USD)

 US$ S$  US$ 
Equity Securities  -    -    -   
Debt Securities  -    -    -   
Investments in Funds  24,406,797  59,713,674  21,421,199 
Value of Investments  24,406,797  59,713,674  21,421,199 

Other Assets
Interest Bearing Deposits
     and Bank Balances

 130,759 93,783  127,521 

Accrued and Outstanding 
     Interest and Dividends

 -    -    -   

Other Assets  421,878 718,931  447,261 
Total Assets  24,959,434 60,526,388  21,995,981 

Liabilities
Other Liabilities  (364,205) (781,942)  (455,553)

Value of Fund as at 30 June 2025  24,595,229  59,744,446  21,540,428 

AIA Emerging  
Markets  

Balanced
Fund

AIA Emerging  
Markets 

Equity Fund

AIA
European  

Equity Fund

 S$  S$  S$ 
Equity Securities  -    -    -   
Debt Securities  -    -    -   
Investments in Funds  140,685,935  222,918,069  13,276,807 
Value of Investments  140,685,935  222,918,069  13,276,807 

Other Assets
Interest Bearing Deposits
     and Bank Balances

 100,201 235,231  36,255 

Accrued and Outstanding 
     Interest and Dividends

 -    -    -   

Other Assets  803,693 39,757  20,172 
Total Assets  141,589,829 223,193,057  13,333,234 

Liabilities
Other Liabilities  (876,707) (268,628)  (54,473)

Value of Fund as at 30 June 2025  140,713,122  222,924,429  13,278,761 
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AIA Global 
Adventurous 
Income Fund

AIA Global  
Balanced

Fund

AIA Global  
Bond Fund

S$ S$ S$
Equity Securities  -    -    -   
Debt Securities  -    -    -   
Investments in Funds  1,082,280,727  166,627,006  61,539,819 
Value of Investments  1,082,280,727  166,627,006  61,539,819 

Other Assets
Interest Bearing Deposits
     and Bank Balances

6,346,514  60,388  325,479 

Accrued and Outstanding 
     Interest and Dividends

 -    -    -   

Other Assets 1,377,648  1,500,693  232,045 
Total Assets 1,090,004,889  168,188,087  62,097,343 

Liabilities
Other Liabilities (6,348,095)  (409,955)  (485,680)

Value of Fund as at 30 June 2025  1,083,656,794  167,778,132  61,611,663 

AIA Global
Dynamic

Income
Fund

AIA Global
Equity Fund

AIA Global  
Property  
Returns

Fund
S$ S$ S$

Equity Securities  -    -    -   
Debt Securities  -    -    -   
Investments in Funds  559,635,098  354,488,853  49,782,409 
Value of Investments  559,635,098  354,488,853  49,782,409 

Other Assets
Interest Bearing Deposits
     and Bank Balances

1,159,303  1,320,134  914,766 

Accrued and Outstanding 
     Interest and Dividends

 -    -    -   

Other Assets -  524,467  5,626 
Total Assets 560,794,401  356,333,454  50,702,801 

Liabilities
Other Liabilities (650,836)  (1,202,836)  (317,897)

Value of Fund as at 30 June 2025  560,143,565  355,130,618  50,384,904 
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AIA Sustainable 
Multi-Thematic 

Fund

AIA Global  
Technology 

Fund

AIA Greater  
China

Balanced  
Fund

S$ S$ S$
Equity Securities  -    -    -   
Debt Securities  -    -    -   
Investments in Funds  172,626,646  923,824,717  443,474,266 
Value of Investments  172,626,646  923,824,717  443,474,266 

Other Assets
Interest Bearing Deposits
     and Bank Balances

 3,829,810  1,133,912  107,457 

Accrued and Outstanding 
     Interest and Dividends

 -    -    -   

Other Assets  53,731  805,488  3,013,753 
Total Assets  176,510,187  925,764,117  446,595,476 

Liabilities
Other Liabilities  (4,009,569)  (1,546,279)  (3,230,840)

Value of Fund as at 30 June 2025  172,500,618  924,217,838  443,364,636 

AIA Greater  
China Equity  

Fund

AIA Growth  
Fund

AIA India  
Balanced  

Fund

S$ S$ S$
Equity Securities  -    506,248,522  -   
Debt Securities  -    187,286,083  -   
Investments in Funds  606,763,991  33,119,867  358,585,583 
Value of Investments  606,763,991  726,654,472  358,585,583 

Other Assets
Interest Bearing Deposits
     and Bank Balances

 1,203,473 9,652,127  174,471 

Accrued and Outstanding 
     Interest and Dividends

 -    2,117,243  -   

Other Assets  605,844 1,748,973  3,954,105 
Total Assets  608,573,308 740,172,815  362,714,159 

Liabilities
Other Liabilities  (1,986,367) (3,286,991)  (4,174,921)

Value of Fund as at 30 June 2025  606,586,941  736,885,824  358,539,238 
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AIA India  
Opportunities  

Fund

AIA India  
Equity  

Fund

AIA  
International  
Health Care 

Fund
S$ S$ S$

Equity Securities  -    -    -   
Debt Securities  -    -    -   
Investments in Funds  215,435,768  336,791,139  157,601,509 
Value of Investments  215,435,768  336,791,139  157,601,509 

Other Assets
Interest Bearing Deposits
     and Bank Balances

 97,270 478,893  371,915 

Accrued and Outstanding 
     Interest and Dividends

 -    -    -   

Other Assets  193,791 385,729  67 
Total Assets  215,726,829 337,655,761  157,973,491 

Liabilities
Other Liabilities  (400,973) (659,082)  (412,412)

Value of Fund as at 30 June 2025  215,325,856  336,996,679  157,561,079 

AIA Japan  
Balanced

Fund

AIA Japan  
Equity Fund

AIA
Portfolio  

30

S$ S$ S$
Equity Securities  -    -    -   
Debt Securities  -    -    -   
Investments in Funds  23,894,037  45,184,047  14,720,852 
Value of Investments  23,894,037  45,184,047  14,720,852 

Other Assets
Interest Bearing Deposits
     and Bank Balances

 48,770  156,867  56,467 

Accrued and Outstanding 
     Interest and Dividends

 -    -    -   

Other Assets  207,458  159,938  38,079 
Total Assets  24,150,265  45,500,852  14,815,398 

Liabilities
Other Liabilities  (214,629)  (351,669)  (61,183)

Value of Fund as at 30 June 2025  23,935,636  45,149,183  14,754,215 
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AIA
Portfolio  

50

AIA
Portfolio  

70

AIA
Portfolio  

100

S$ S$ S$
Equity Securities  -    -    -   
Debt Securities  -    -    -   
Investments in Funds  39,762,271  96,199,837  45,971,348 
Value of Investments  39,762,271  96,199,837  45,971,348 

Other Assets
Interest Bearing Deposits
     and Bank Balances

 53,552  82,232  403,022 

Accrued and Outstanding 
     Interest and Dividends

 -    -    -   

Other Assets  34,477  244,298  -   
Total Assets  39,850,300  96,526,367  46,374,370 

Liabilities
Other Liabilities  (72,425)  (253,805)  (149,605)

Value of Fund as at 30 June 2025  39,777,875  96,272,562  46,224,765 

AIA
Multi Select

30

AIA
Multi Select

50

AIA
Multi Select

70

S$ S$ S$
Equity Securities  -    -    -   
Debt Securities  -    -    -   
Investments in Funds  490,364  4,775,550  4,589,470 
Value of Investments  490,364  4,775,550  4,589,470 

Other Assets
Interest Bearing Deposits
     and Bank Balances

 6,904  10,370  15,633 

Accrued and Outstanding 
     Interest and Dividends

 -    -    -   

Other Assets  -    29,958  9,360 
Total Assets  497,268  4,815,878  4,614,463 

Liabilities
Other Liabilities  (2,877)  (37,350)  (22,651)

Value of Fund as at 30 June 2025  494,391  4,778,528  4,591,812 
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AIA Regional  
Equity Fund

AIA Regional  
Fixed Income  

Fund

AIA S$ Money  
Market Fund

S$ S$ S$
Equity Securities  -    145,455,512  -   
Debt Securities  -    1,160,238,159  67,271,423 
Investments in Funds  1,416,786,583  -    -   
Value of Investments  1,416,786,583  1,305,693,671  67,271,423 

Other Assets
Interest Bearing Deposits
     and Bank Balances

 955,063 33,216,765  19,093,573 

Accrued and Outstanding 
     Interest and Dividends

 -    13,325,638  49,005 

Other Assets  375,613 1,210,565  62,000 
Total Assets  1,418,117,259 1,353,446,639  86,476,001 

Liabilities
Other Liabilities  (1,445,051) (6,790,272)  (5,262,219)

Value of Fund as at 30 June 2025  1,416,672,208  1,346,656,367  81,213,782 

AIA Shariah  
Global  

Diversified  
Fund

AIA US  
Equity Fund

S$ S$
Equity Securities  -    -   
Debt Securities  -    -   
Investments in Funds  77,857,711  197,267,052 
Value of Investments  77,857,711  197,267,052 

Other Assets
Interest Bearing Deposits
     and Bank Balances

 407,948*  712,175 

Accrued and Outstanding 
     Interest and Dividends

 -    -   

Other Assets  199,954  24,434 
Total Assets  78,465,613  198,003,661 

Liabilities
Other Liabilities  (352,835)  (669,809)

Value of Fund as at 30 June 2025  78,112,778  197,333,852 

* The deposits and bank balances of AIA Shariah Global Diversified Fund are non-interest bearing.
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 AIA 
Adventurous 

Index Fund 

 AIA
Adventurous 

Index Fund 
(USD) 

AIA Acorns
of Asia Fund 

 S$  US$  S$ 
Value of Fund as at 1 January 2025  23,421,723  1,095,356  1,217,388,652 

Amounts Received by the Fund for Creation of Units  28,464,076  3,020,836  42,198,598 
Amounts Paid by the Fund for Liquidation of Units  (2,930,563)  (213,308)  (93,003,433)
Net Cash into/(out of) the Fund  25,533,513  2,807,528  (50,804,835)

Investment and Other Income
Dividend Income  39,228  2,855 11,861,814
Interest Income  -    -    6,922,952 
Other Income  4  6,535  2,190 

 39,232  9,390 18,786,956

Fund Expenses
Management Fees  (161,843)  (14,100)  (8,802,846)
Other Expenses  (24,823)  (7,100) (2,087,839)

 (186,666)  (21,200) (10,890,685)

Net Gains/(Losses) on Investments
Exchange Gain/(Loss)  (2,205,996)  20,692  (26,741,423)
Net Realised Gain/(Loss) on Sale of Investments  7,221  (4,082)  13,895,791 
Unrealised Appreciation/(Depreciation) 
     in Value of Investments during the Year  3,397,231  218,900  37,447,629 

 1,198,456  235,510  24,601,997 

Dividend Distribution  -    -    -   

Increase/(Decrease) in Net Asset Value 
     for the Period  26,584,535  3,031,228 (18,306,567)

Value of Fund as at 30 June 2025  50,006,258  4,126,584 1,199,082,085
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AIA Elite
Adventurous 

Fund

AIA Elite
Adventurous 

Fund
(USD)

AIA Elite
Balanced

Fund

S$  US$ S$ 
Value of Fund as at 1 January 2025  1,904,089,417  42,929,961  503,478,783 

Amounts Received by the Fund for Creation of Units  289,019,774  1,718,399  69,651,920 
Amounts Paid by the Fund for Liquidation of Units  (86,954,416)  (1,159,936)  (22,721,576)
Net Cash into/(out of) the Fund  202,065,358  558,463  46,930,344 

Investment and Other Income
Dividend Income  114,432  5,029  15,964 
Interest Income  30,157  540  6,584 
Other Income  -    98  -   

 144,589  5,667  22,548 

Fund Expenses
Management Fees  (7,899,607)  (172,818)  (1,735,611)
Other Expenses  (61,265)  (10,691)  (40,224)

 (7,960,872)  (183,509)  (1,775,835)

Net Gains/(Losses) on Investments
Exchange Gain/(Loss)  (111,057,387)  -    (30,414,273)
Net Realised Gain/(Loss) on Sale of Investments  37,017,447  960,419  14,581,293 
Unrealised Appreciation/(Depreciation) 
     in Value of Investments during the Year  98,391,868  2,442,281  15,567,187 

 24,351,928  3,402,700  (265,793)

Dividend Distribution  -    -    -   

Increase/(Decrease) in Net Asset Value 
     for the Period

 218,601,003  3,783,321  44,911,264 

Value of Fund as at 30 June 2025  2,122,690,420  46,713,282  548,390,047 
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 AIA Elite 
Balanced 

Fund (USD)
 

 AIA Elite 
Conservative 

Fund 

 AIA Elite 
Conservative 

Fund (USD) 

 US$  S$  US$ 
Value of Fund as at 1 January 2025  22,204,839  56,358,909  20,585,335 

Amounts Received by the Fund for Creation of Units  1,465,606  20,365,896  761,166 
Amounts Paid by the Fund for Liquidation of Units  (470,657)  (15,924,158)  (777,473)
Net Cash into/(out of) the Fund  994,949  4,441,738  (16,307)

Investment and Other Income
Dividend Income  2,980  1,359  2,462 
Interest Income  396  1,970  327 
Other Income  58  -    48 

 3,434  3,329  2,837 

Fund Expenses
Management Fees  (75,885)  (151,026)  (52,116)
Other Expenses  (10,313)  (15,085)  (5,729)

 (86,198)  (166,111)  (57,845)

Net Gains/(Losses) on Investments
Exchange Gain/(Loss)  -    (3,792,375)  -   
Net Realised Gain/(Loss) on Sale of Investments  664,653  865,379  300,881 
Unrealised Appreciation/(Depreciation) 
     in Value of Investments during the Year  813,552  2,033,577  725,527 

 1,478,205  (893,419)  1,026,408 

Dividend Distribution  -    -    -   

Increase/(Decrease) in Net Asset Value 
     for the Period  2,390,390  3,385,537  955,093 

Value of Fund as at 30 June 2025  24,595,229  59,744,446  21,540,428 
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AIA Emerging  
Markets  

Balanced
Fund

AIA Emerging  
Markets 

Equity Fund

AIA
European  

Equity Fund

S$ S$ S$ 
Value of Fund as at 1 January 2025  141,542,238  219,374,486  10,113,143 

Amounts Received by the Fund for Creation of Units  3,251,102  15,127,697  3,137,767 
Amounts Paid by the Fund for Liquidation of Units  (10,487,742)  (21,544,069)  (1,391,019)
Net Cash into/(out of) the Fund  (7,236,640)  (6,416,372)  1,746,748 

Investment and Other Income
Dividend Income  -    -    -   
Interest Income  -    11  -   
Other Income  208  1,077  208 

 208  1,088  208 

Fund Expenses
Management Fees  (364,283)  (469,123)  (43,158)
Other Expenses  (10,356)  (14,598)  (4,560)

 (374,639)  (483,721)  (47,718)

Net Gains/(Losses) on Investments
Exchange Gain/(Loss)  (3,892,724)  (11,228,213)  -   
Net Realised Gain/(Loss) on Sale of Investments  1,755,871  1,870,006  152,312 
Unrealised Appreciation/(Depreciation) 
     in Value of Investments during the Year  8,918,808  19,807,155  1,314,068 

 6,781,955  10,448,948  1,466,380 

Dividend Distribution  -    -    -   

Increase/(Decrease) in Net Asset Value 
     for the Period

 (829,116)  3,549,943  3,165,618 

Value of Fund as at 30 June 2025  140,713,122  222,924,429  13,278,761 
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AIA Global 
Adventurous 
Income Fund

AIA Global  
Balanced

Fund

AIA Global  
Bond Fund

S$ S$ S$ 
Value of Fund as at 1 January 2025  556,686,090  171,257,157  50,449,147 

Amounts Received by the Fund for Creation of Units  612,132,637  7,778,431  24,281,564 
Amounts Paid by the Fund for Liquidation of Units  (43,351,982)  (17,204,354)  (14,132,070)
Net Cash into/(out of) the Fund  568,780,655  (9,425,923)  10,149,494 

Investment and Other Income
Dividend Income  29,534,312  -    -   
Interest Income  145  -    18 
Other Income  -    164  286 

 29,534,457  164  304 

Fund Expenses
Management Fees  (1,466,842)  (260,821)  (5,805)
Other Expenses  (34,985)  (13,078)  (8,407)

 (1,501,827)  (273,899)  (14,212)

Net Gains/(Losses) on Investments
Exchange Gain/(Loss)  (56,017,682)  (30)  -   
Net Realised Gain/(Loss) on Sale of Investments  247,035  661,585  (277,539)
Unrealised Appreciation/(Depreciation) 
     in Value of Investments during the Year  17,349,014  5,559,078  1,304,469 

 (38,421,633)  6,220,633  1,026,930 

Dividend Distribution  (31,420,948)  -    -   

Increase/(Decrease) in Net Asset Value 
     for the Period  526,970,704  (3,479,025)  11,162,516 

Value of Fund as at 30 June 2025  1,083,656,794  167,778,132  61,611,663 



The accompanying notes form an integral part of these Statements.
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AIA Global
Dynamic

Income
Fund

AIA Global
Equity Fund

AIA Global  
Property  
Returns

Fund
S$ S$ S$ 

Value of Fund as at 1 January 2025  535,821,800  331,001,896  49,746,724 

Amounts Received by the Fund for Creation of Units  91,929,573  49,509,839  6,377,743 
Amounts Paid by the Fund for Liquidation of Units  (47,269,589)  (33,808,297)  (4,289,861)
Net Cash into/(out of) the Fund  44,659,984  15,701,542  2,087,882 

Investment and Other Income
Dividend Income  17,148,007  -    674,107 
Interest Income  10,680  33  -   
Other Income  -    716  320 

 17,158,687  749  674,427 

Fund Expenses
Management Fees  (2,102,260)  (820,633)  (4,999)
Other Expenses  (33,601)  (24,014)  (8,026)

 (2,135,861)  (844,647)  (13,025)

Net Gains/(Losses) on Investments
Exchange Gain/(Loss)  (36,424,036)  (12,257,766)  -   
Net Realised Gain/(Loss) on Sale of Investments  (214,930)  3,250,614  -   
Unrealised Appreciation/(Depreciation) 
     in Value of Investments during the Year  15,054,094  18,278,230  (2,111,104)

 (21,584,872)  9,271,078  (2,111,104)

Dividend Distribution  (13,776,173)  -    -   

Increase/(Decrease) in Net Asset Value 
     for the Period

 24,321,765  24,128,722  638,180 

Value of Fund as at 30 June 2025  560,143,565  355,130,618  50,384,904 



The accompanying notes form an integral part of these Statements.
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 AIA 
Sustainable 

Multi-Thematic 
Fund 

AIA Global  
Technology 

Fund

AIA Greater  
China 

Balanced  
Fund

S$ S$ S$ 
Value of Fund as at 1 January 2025  184,339,395  878,977,795  446,882,418 

Amounts Received by the Fund for Creation of Units  51,765,128  125,993,463  17,302,991 
Amounts Paid by the Fund for Liquidation of Units  (64,509,138)  (104,302,934)  (39,336,272)
Net Cash into/(out of) the Fund  (12,744,010)  21,690,529  (22,033,281)

Investment and Other Income
Dividend Income  -    -    -   
Interest Income  -    -    -   
Other Income  1,197  388  263 

 1,197  388  263 

Fund Expenses
Management Fees  (644,638)  249,655  (1,501,332)
Other Expenses  (12,912)  (61,094)  (24,885)

 (657,550)  188,561  (1,526,217)

Net Gains/(Losses) on Investments
Exchange Gain/(Loss)  (10,050,457)  (28,584,817)  -   
Net Realised Gain/(Loss) on Sale of Investments  4,791,630  9,152,129  4,064,386 
Unrealised Appreciation/(Depreciation) 
     in Value of Investments during the Year  6,820,413  42,793,253  15,977,067 

 1,561,586  23,360,565  20,041,453 

Dividend Distribution  -    -    -   

Increase/(Decrease) in Net Asset Value 
     for the Period

 (11,838,777)  45,240,043  (3,517,782)

Value of Fund as at 30 June 2025  172,500,618  924,217,838  443,364,636 



The accompanying notes form an integral part of these Statements.
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AIA Greater  
China Equity  

Fund 

AIA Growth  
Fund

AIA India  
Balanced  

Fund

S$ S$ S$ 
Value of Fund as at 1 January 2025  592,148,478  678,011,402  384,775,173 

Amounts Received by the Fund for Creation of Units  51,761,894  52,699,287  15,559,169 
Amounts Paid by the Fund for Liquidation of Units  (60,101,121)  (64,179,282)  (34,178,214)
Net Cash into/(out of) the Fund  (8,339,227)  (11,479,995)  (18,619,045)

Investment and Other Income
Dividend Income  -    10,610,916  -   
Interest Income  14  2,907,332  18 
Other Income  1,101  8,264  177 

 1,115  13,526,512  195 

Fund Expenses
Management Fees  (2,048,590)  (4,339,811)  (462,472)
Other Expenses  (25,057)  (73,283)  (25,303)

 (2,073,647)  (4,413,094)  (487,775)

Net Gains/(Losses) on Investments
Exchange Gain/(Loss)  -    (7,133,834)  -   
Net Realised Gain/(Loss) on Sale of Investments  6,521,235  15,305,046  6,301,672 
Unrealised Appreciation/(Depreciation) 
     in Value of Investments during the Year  18,328,987  53,069,787  (13,430,982)

 24,850,222  61,240,999  (7,129,310)

Dividend Distribution  -    -    -   

Increase/(Decrease) in Net Asset Value 
     for the Period

 14,438,463  58,874,422  (26,235,935)

Value of Fund as at 30 June 2025  606,586,941  736,885,824  358,539,238 
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AIA India  
Opportunities  

Fund

AIA India  
Equity  

Fund

AIA  
International  
Health Care 

Fund
S$ S$ S$ 

Value of Fund as at 1 January 2025  241,968,063  356,149,253  165,685,806 

Amounts Received by the Fund for Creation of Units  23,188,142  45,013,237  20,158,900 
Amounts Paid by the Fund for Liquidation of Units  (34,215,219)  (52,343,976)  (15,711,479)
Net Cash into/(out of) the Fund  (11,027,077)  (7,330,739)  4,447,421 

Investment and Other Income
Dividend Income  -    -    -   
Interest Income  -    -    166 
Other Income  110  599  294 

 110  599  460 

Fund Expenses
Management Fees  11,562  (1,244,600)  (612,083)
Other Expenses  (25,256)  (26,513)  (19,588)

 (13,694)  (1,271,113)  (631,671)

Net Gains/(Losses) on Investments
Exchange Gain/(Loss)  -    (13,497,147)  (5,841,789)
Net Realised Gain/(Loss) on Sale of Investments  8,300,589  12,314,615  1,419,146 
Unrealised Appreciation/(Depreciation) 
     in Value of Investments during the Year  (23,902,135)  (9,368,789)  (7,518,294)

 (15,601,546)  (10,551,321)  (11,940,937)

Dividend Distribution  -    -    -   

Increase/(Decrease) in Net Asset Value 
     for the Period

 (26,642,207)  (19,152,574)  (8,124,727)

Value of Fund as at 30 June 2025  215,325,856  336,996,679  157,561,079 



The accompanying notes form an integral part of these Statements.

Capital and Income Account
From 1 January 2025 to 30 June 2025

AIA SEMI ANNUAL FUNDS REPORT 2025179

AIA Japan  
Balanced 

Fund

AIA Japan  
Equity Fund

AIA
Portfolio  

30

S$ S$ S$ 
Value of Fund as at 1 January 2025  21,232,188  36,676,538  14,804,102 

Amounts Received by the Fund for Creation of Units  4,365,137  14,853,289  1,610,140 
Amounts Paid by the Fund for Liquidation of Units  (3,656,038)  (10,958,621)  (1,855,623)
Net Cash into/(out of) the Fund  709,099  3,894,668  (245,483)

Investment and Other Income
Dividend Income  -    -    -   
Interest Income  -    14  -   
Other Income  25  190  47 

 25  204  47 

Fund Expenses
Management Fees  (62,968)  (100,052)  36,101 
Other Expenses  (8,409)  (8,953)  (4,160)

 (71,377)  (109,005)  31,941 

Net Gains/(Losses) on Investments
Exchange Gain/(Loss)  -    -    -   
Net Realised Gain/(Loss) on Sale of Investments  327,300  715,265  224,337 
Unrealised Appreciation/(Depreciation) 
     in Value of Investments during the Year  1,738,401 3,971,513  (60,729)

 2,065,701  4,686,778  163,608 

Dividend Distribution  -    -    -   

Increase/(Decrease) in Net Asset Value 
     for the Period

 2,703,448  8,472,645  (49,887)

Value of Fund as at 30 June 2025  23,935,636  45,149,183  14,754,215 



The accompanying notes form an integral part of these Statements.
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AIA
Portfolio  

50

AIA
Portfolio  

70

AIA
Portfolio  

100

S$ S$ S$ 
Value of Fund as at 1 January 2025  39,673,574  88,769,453  40,035,753 

Amounts Received by the Fund for Creation of Units  1,815,388  16,207,937  10,329,732 
Amounts Paid by the Fund for Liquidation of Units  (2,249,159)  (10,599,534)  (5,998,983)
Net Cash into/(out of) the Fund  (433,771)  5,608,403  4,330,749 

Investment and Other Income
Dividend Income  -    -    1,272,432 
Interest Income  -    17  20 
Other Income  143  125  1,377 

 143  142  1,273,829 

Fund Expenses
Management Fees  (16,472)  (24,025)  (22,875)
Other Expenses  (8,022)  (6,604)  (9,634)

 (24,494)  (30,629)  (32,509)

Net Gains/(Losses) on Investments
Exchange Gain/(Loss)  -    -    -   
Net Realised Gain/(Loss) on Sale of Investments  562,440  998,242  164,165 
Unrealised Appreciation/(Depreciation) 
     in Value of Investments during the Year  (17)  926,951  452,778 

 562,423  1,925,193  616,943 

Dividend Distribution  -    -    -   

Increase/(Decrease) in Net Asset Value 
     for the Period

 104,301  7,503,109  6,189,012 

Value of Fund as at 30 June 2025  39,777,875  96,272,562  46,224,765 



The accompanying notes form an integral part of these Statements.
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 AIA
Multi Select 

30
 

 AIA
Multi Select

50 

 AIA
Multi Select

70 

S$ S$ S$ 
Value of Fund as at 1 January 2025  459,492  4,636,677  4,483,711 

Amounts Received by the Fund for Creation of Units  69,862  315,813  279,993 
Amounts Paid by the Fund for Liquidation of Units  (44,279)  (323,884)  (314,080)
Net Cash into/(out of) the Fund  25,583  (8,071)  (34,087)

Investment and Other Income
Dividend Income  -    -    -   
Interest Income  -    -    -   
Other Income  5  76  34 

 5  76  34 

Fund Expenses
Management Fees  (182)  (647)  (501)
Other Expenses  (5,695)  (5,710)  (5,708)

 (5,877)  (6,357)  (6,209)

Net Gains/(Losses) on Investments
Exchange Gain/(Loss)  -    -    -   
Net Realised Gain/(Loss) on Sale of Investments  1,197  25,329  43,093 
Unrealised Appreciation/(Depreciation) 
     in Value of Investments during the Year  13,991  130,874  105,270 

 15,188  156,203  148,363 

Dividend Distribution  -    -    -   

Increase/(Decrease) in Net Asset Value 
     for the Period

 34,899  141,851  108,101 

Value of Fund as at 30 June 2025  494,391  4,778,528  4,591,812 



The accompanying notes form an integral part of these Statements.
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AIA Regional  
Equity Fund

AIA Regional  
Fixed Income  

Fund

AIA S$ Money  
Market Fund

S$ S$ S$ 
Value of Fund as at 1 January 2025  1,401,994,161  1,321,594,457  69,415,525 

Amounts Received by the Fund for Creation of Units  76,749,564  135,115,203  106,614,429 
Amounts Paid by the Fund for Liquidation of Units  (111,973,216)  (176,995,080)  (95,732,529)
Net Cash into/(out of) the Fund  (35,223,652)  (41,879,877)  10,881,900 

Investment and Other Income
Dividend Income  -    3,621,601  -   
Interest Income  -    18,836,438  1,008,845 
Other Income  1,819  3,192  260 

 1,819  22,461,231  1,009,105 

Fund Expenses
Management Fees  (3,097,786)  (5,570,355)  (113,075)
Other Expenses  (27,173)  (128,306)  (3,682)

 (3,124,959)  (5,698,661)  (116,757)

Net Gains/(Losses) on Investments
Exchange Gain/(Loss)  -    (1,780,859)  -   
Net Realised Gain/(Loss) on Sale of Investments  18,458,603  133,206  -   
Unrealised Appreciation/(Depreciation) 
     in Value of Investments during the Year  34,566,236  51,826,870  24,009 

 53,024,839  50,179,217  24,009 

Dividend Distribution  -    -    -   

Increase/(Decrease) in Net Asset Value 
     for the Period

 14,678,047  25,061,910  11,798,257 

Value of Fund as at 30 June 2025  1,416,672,208  1,346,656,367  81,213,782 



The accompanying notes form an integral part of these Statements.
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AIA Shariah  
Global  

Diversified  
Fund

AIA US  
Equity Fund

S$ S$ 
Value of Fund as at 1 January 2025  60,785,762  182,298,221 

Amounts Received by the Fund for Creation of Units  20,804,848  57,866,325 
Amounts Paid by the Fund for Liquidation of Units  (3,983,337)  (37,550,834)
Net Cash into/(out of) the Fund  16,821,511  20,315,491 

Investment and Other Income
Dividend Income  -    -   
Interest Income  -    56 
Other Income  -    455 

 -    511 

Fund Expenses
Management Fees  (28,712)  (466,684)
Other Expenses  (24,594)  (14,903)

 (53,306)  (481,587)

Net Gains/(Losses) on Investments
Exchange Gain/(Loss)  (4,312,011)  (8,812,751)
Net Realised Gain/(Loss) on Sale of Investments  163,781  4,182,558 
Unrealised Appreciation/(Depreciation) 
     in Value of Investments during the Year  4,707,041  (168,591)

 558,811  (4,798,784)

Dividend Distribution  -    -   

Increase/(Decrease) in Net Asset Value 
     for the Period

 17,327,016  15,035,631 

Value of Fund as at 30 June 2025  78,112,778  197,333,852 
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Notes to the Statements 

These notes form an integral part of and should be read in conjunction with the Statements.

1.	 SIGNIFICANT ACCOUNTING POLICIES
Accounting Convention
The Statements, expressed in Singapore dollars and United States dollars, are prepared in 
accordance with the historical cost convention, modified by the revaluation of investments 
at market prices.									       
								      
The Funds' policyholders are mainly from Singapore with the subscriptions and redemptions 
of the units denominated in Singapore dollars and United States dollars.

Income and Expenditure Recognition
Dividends are recognised when the right to receive payment is established. Interest 
income is recognised on a time-proportionate basis using the effective interest method. 
Fund expense subsidies are recognised under net management fees account. Other 
income and expenses are recognised on an accruals basis.

Investments at Fair Value
Purchases of investments are recognised on the trade date. Equity securities are valued 
at the market closing price prevailing at the balance sheet date. Debt securities are valued 
at the bid price prevailing at the balance sheet date. Investments in Funds are valued at 
quoted market prices. Changes in fair value of investments are recognised in the Capital 
and Income Account.

Disposal of Investments
Sales of investments are recognised on the trade date. For the purpose of determining 
net realised gains or losses on sale of investment, the cost of disposal of investment is 
determined on the weighted average cost basis. All gains and losses are taken up in the 
Capital and Income Account.

Financial Derivatives
Financial derivatives are financial instruments which include forward contracts. Financial 
derivatives outstanding at the balance sheet date are measured at their respective fair 
values provided by a financial service provider. The resulting unrealised gains or losses 
are taken to the Capital and Income Account.

Foreign Currencies
Foreign currency monetary assets and liabilities are translated at exchange rates prevailing 
at the balance sheet date. Foreign currency transactions are translated at exchange rates on 
transaction dates. Differences in exchange are included in the Capital and Income Account.

Dividend Distribution
Dividend distribution is recorded on the date when the declaration is made by Fund.

Related-Party Transaction
Related Parties Transactions are defined as investments by ILP Sub-Funds into the 
Underlying Funds managed by AIA Investment Management Private Limited ("AIAIM").



As at 30 June 2025

AIA SEMI ANNUAL FUNDS REPORT 2025185

Notes to the Statements 

2.	 TAXATION
No tax is payable on the gains accruing to the policyholders.

3.	 BID AND OFFER VALUE
Bid price

SGD
Offer price

SGD
Number of

units issued
AIA Adventurous Index Fund* 1.033 1.033  48,363,742 
AIA Acorns of Asia Fund 3.610 3.800  332,150,025 
AIA Elite Adventurous Fund* 1.591 1.591  1,333,680,079 
AIA Elite Balanced Fund* 1.301 1.301  421,460,568 
AIA Elite Conservative Fund* 1.102 1.102  54,187,593 
AIA Emerging Markets Balanced Fund 1.547 1.629  90,906,484 
AIA Emerging Markets Equity Fund 1.417 1.492  157,219,650 
AIA European Equity Fund 1.347 1.418  9,853,380 
AIA Global Adventurous Income Fund* 1.011 1.011  1,071,061,873 
AIA Global Balanced Fund 1.879 1.978  89,256,945 
AIA Global Bond Fund 1.179 1.242  52,217,255 
AIA Global Dynamic Income Fund* 0.879 0.879  636,781,959 
AIA Global Equity Fund 2.502 2.634  141,934,034 
AIA Global Property Returns Fund 1.423 1.498  35,391,332 
AIA Sustainable Multi-Thematic Fund 1.109 1.168  155,414,925 
AIA Global Technology Fund 5.020 5.285  184,053,280 
AIA Greater China Balanced Fund 3.005 3.164  147,472,047 
AIA Greater China Equity Fund 3.845 4.048  157,744,205 
AIA Growth Fund 3.522 3.708  209,200,033 
AIA India Balanced Fund 2.769 2.915  129,381,826 
AIA India Opportunities Fund 3.444 3.626  62,507,827 
AIA India Equity Fund 5.096 5.365  66,127,880 
AIA International Health Care Fund 2.934 3.089  53,685,056 
AIA Japan Balanced Fund 1.598 1.683  14,969,139 
AIA Japan Equity Fund 1.035 1.090  43,599,786 
AIA Portfolio 30 2.080 2.190  7,084,748 
AIA Portfolio 50 2.102 2.213  18,913,605 
AIA Portfolio 70 2.317 2.439  41,518,001 
AIA Portfolio 100 2.173 2.288  21,267,076 
AIA Multi Select 30 1.329 1.399  371,969 
AIA Multi Select 50 1.877 1.976  2,545,747 
AIA Multi Select 70 2.001 2.107  2,294,073 
AIA Regional Equity Fund 7.116 7.491  199,063,980 
AIA Regional Fixed Income Fund 2.602 2.739  517,536,905 
AIA S$ Money Market Fund 1.223 1.288  66,377,539 
AIA Shariah Global Diversified Fund* 1.175 1.175  66,475,271 
AIA US Equity Fund 2.212 2.329  89,180,332 

* These funds are on a single pricing basis and hence, bid and offer prices are set to be the same.
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Notes to the Statements 

3.	 BID AND OFFER VALUE (continued)
Bid price

USD
Offer price

USD
Number of

units issued
AIA Adventurous Index Fund (USD)* 1.057 1.057  3,901,595 
AIA Elite Adventurous Fund (USD)* 1.719 1.719  27,160,783 
AIA Elite Balanced Fund (USD)* 1.491 1.491  16,493,856 
AIA Elite Conservative Fund (USD)* 1.186 1.186  18,148,135 

* These funds are on a single pricing basis and hence, bid and offer prices are set to be the same.
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