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AlA Retirement Fund Scheme RFB iR A & 512l

Important Notes EE&EH

« The AIA Capital Guaranteed Fund in this AIA Retirement Fund Scheme (the “Scheme”) invests in an insurance policy issued by the AIA Company Limited (the
“Insurer”). Your investments in the AIA Capital Guaranteed Fund, if any, are therefore subject to the credit risks of the Insurer as both insurer and guarantor. Your
entitlement to the capital guarantee under the AlA Capital Guaranteed Fund for each calendar year will be subject to your continued investment in the AIA Capital
Guaranteed Fund until the end of each calendar year and the termination or withdrawal from the AIA Capital Guaranteed Fund before such date will be fully
exposed to fluctuations in the value of the assets comprising the AIA Capital Guaranteed Fund.

RAEMRSHE ( [F58] ) 2RBEFELREN—BEHAABRBERAIT ( [REA] ) BITHRE « Uit RRARBREESHRE (WB) FAZRRAL
BEARRARREANGERR - RLEREEFRLEBNHERBRAES  RESBEREABRAESCENRBAEEN  AZARZAALRBRER
HREAES  BEXERERPRAESNRSEEEERBNER

* The AIA Guaranteed Fund in the Scheme is a capital guaranteed fund. The guarantor is AIA Company Limited. Your investments in the AIA Guaranteed Fund, if any,
are subject to the credit risk of the guarantor. Your entitlement to the capital guarantee under the AIA Guaranteed Fund for each relevant plan year will be subject
to your continued investment in the AIA Guaranteed Fund until the end of each relevant plan year (please refer to the section entitled “Glossary” of the Principal
Brochure of the Scheme for details of how a plan year is defined) and the termination or withdrawal from the AIA Guaranteed Fund before such date will be fully
exposed to fluctuations in the value of the assets comprising the AIA Guaranteed Fund.
FHECRBRBEGZ —BEERREES - RBRBERLABRIA - FRRHBRJIESHNERE (WF) FAZRFANCERR - (RUBNSEEEEF
EREBNEHERBREFES  RESEHEENSFERERBRBES 2ERRBIGEN (FHEFE—FAZES  FSHARHEZETERBETMN [FAF] —
B)  EZASMZARLIRELERBRBES  BEXERERDRBESNRNS) EEEBERDNRERE
You should consider your own risk tolerance level and financial circumstances before choosing any Investment Portfolios. When, in your selection of Investment
Portfolios, you are in doubt as to whether a certain Investment Portfolios is suitable for you (including whether it is consistent with your investment objectives),
you should seek independent financial and/or professional advice and choose the Investment Portfolio(s) most suitable for you taking into account your
circumstances.
EREEMREASH  MUBHEAATAZERNEERTOMBMR - TREREASH  NHE-—REASRTEEN (BERENENRNREER)
FEEMRER  (REHABLNER/SAEEATNER  THEFNEARRTRESESRNRELS
« In the event that you do not make any Investment Portfolio choices, your contributions made and/or benefits transferred into the Scheme in respect of you will be
invested in the default Investment Portfolio as agreed between your employer and the trustee (and set out in the appropriate enrolment form(s)).
MR BB MIREASEE  RMEEOERR/REBERENEZERENMINETHITAEHRAENERRERS CHEERZRTRIETFIH) o
« The AIA Capital Stable Fund does not guarantee the repayment of capital under any circumstances.
RABERFERTRELEMABERTHAHELRS -
* You should not base your investment choices on this document alone and should refer to the Principal Brochure of the Scheme for details (including risk factors
& fees and charges).
RTEARES I HELEMRERE  BHFE  ERBRERKE  F2HFHAZEIEHAE -
Investment involves risks, you may suffer significant loss of your investments and not all investment choices available under the Scheme would be suitable for

everyone. Investment performance and returns may go down as well as up. Past performance is not indicative of future performance.

REFRER  (FURSESEANRERL  FHHANRERET -EESEMAL - RERBREFIKRAHN - BARRIFRRRRNIER o

# The top ten holdings of an investment fund are calculated by AIA Company (Trustee) Limited, based on:

i. the top fifteen holdings of each of its underlying fund(s) for the reporting month of January, February, June, July, August and December; and
ii. the top ten holdings of each of its underlying fund(s) for the reporting month of March, April, May, September, October and November

with reference to the NAV of the relevant holdings given to us by third-party sources, and are for reference only. The top ten holdings of an investment fund are shown at a
different month (as specified in top ten holdings table) from the reporting month.

REES2 T AREBEBNRRB(ET)ERLAREE=FRM
1.8%m—B ZA - R"B - tA - NARTZBAHSANMS  ARERESCTREAREER | K
2H=A mA-HEA -NA - tART-AREAMOME  ERERESZ+XREER
ZEEFEERE  UERSER -REESZTAREBEMBAN (RTAREBBEIIRMAT) BEREBHTE °
Source: AIA Company (Trustee) Limited, unless specified otherwise.
EROR MR - ERARBIETE)ERA TR o
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RARKETEIRBERNG BRGI TR ERBIKEE
Investors are subject to the credit risks (including default and downgrade risks) of the insurer in the case of a fund which invests in an insurance policy.

EFRESRER—FRRE RREFRLRRAZEHAR(EHRERRFRTARR) -

For further details including the fees and charges, product features and risks involved, please refer to the Principal Brochure of the Scheme.
AREE SEEE ERRRRFASRORE  FHSHAFHBZEERNAE -

Every effort is made by AIA Company (Trustee) Limited to ensure that all information contained in this publication is accurate at the date of publication.

RAEE)ERAF( [KBET] ) EEMERRATINAFEERRNFNSHRERL -

Issued by AIA Company (Trustee) Limited
HRB(ET)ERAR TR



AlA Retirement Fund Scheme R ¥R iR £ 512l

As at 31 December 2024 & %2024 12H31H

AlA Guaranteed Fund* RBREEL

Investment Objective &R¥& B1Z

To generate a secured source of high recurring income over the long run and the guarantee
of capital by investing in prudent, balanced fixed income instruments and equities with low to
medium inherent risk.

EREFPENRERRA - RER— 1@1%&3_}%%
& RMELRESREWERERRE

Fund Fact £ & #!

Asset Allocation EED T

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

Fund Manager’s Report
HeREHRE

The fund recorded 0.17% return in
December. Hong Kong government bond
yield curve moved upin December following
the upward movement in United States
(“US") rates post-election on stronger
than expected economic data. In terms of
Hong Kong Dollar (“HKD") credits, spreads

BANENEERETARREA

Fund's Net Asset Value (million) E€EEFE(EE) HKSH#E# 6,200.71 were flat or slightly tighter as the market
turned illiquid heading into year-end.
Fund Performance gﬁ ’IEE IE Goinginto January, HKD government bond
yields may continue to stay volatile as the
recent economic data releases and policy
Cumulative Return Ri&EIR uncertainties post-election in the US may
1 Month 1 Year 3 Years 5 Years Year 2024 g?]nttlhneui,:l:ltoefr the gigkihf:pzztfﬁnhs
—{EIOE —SF; :f ESF; 20245EJ§ medium to long term high-quality HKD
0.17% 2.00% 5.08% 8.05% 2.00% (1) 94.42% bonds continue to be investment focus to
. minimise the impact from interest rates
Period Return iR B3R fluctuations on fund return.
01/01/24-  01/01/23-  01/01/22-  01/01/21-  01/01/20- KESRM2E HEIE0.17%EH - K5 -
31/12/24 31/12/23 31/12/22 31/12/21 31/12/20 EBTRE L W f S 2 B KB
2.00% 1.50% 1.50% 1.41% 1.40% EHERNERRREXE BT ES W
IR RBLEEMS  MRTHEF
i # AR Ry # 4 AlA Guaranteed Fund (the “Fund”) provides for an annual capital guarantee at the end of c s
Top Ten Holdi ngs + ﬁ}xﬁ 2H each relevant year on any amount invested in the Fund (after any deduction for payment rﬂ'J RT;”"‘EMQTE r\ﬁﬁ *l EH:F_U’%
(as at 30 November 2024 ﬁﬁm%iﬂﬂ 30E|) (% of NAV {aéggﬁﬁﬁtb of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement 2‘%'&% iEA‘] H EF;@ELQEWM
- scheme investor (as the case may be) switches out his/her investment from the Fund E@}E%HKL&E’JH%W&EHT% i%ﬁ
CBQ FINANCE LTD 2.060% 25/08/2025 551% before the end of the relevant year for any reason, the guarantee of capital mentioned Bl T; Fé "FﬁZEIJ B BT ‘EZ
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 314% above will not apply and the member or external retirement scheme investor would ks .A i Al B
) ° S be entitled to his/her contribution and the monthly yield that has been declared and }HF%UQﬁK—IEE&ERH&Q .ﬂ«t ’
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 2.76% credited to his/her account on or before the date of switching. In addition, a member TEHEBEETESNARKRETY UL
CN OVERSEAS FIN KY VIl 2.900% 15/01/2025 252% or an external retirement scheme investor who switches out his/her investment from 25;"4\]‘]‘?‘ ﬁg gé Py
o o the Fund before the end of the relevant year may not receive the whole amount of his/ {ms’ﬁ/ * /T;Bz q Sz @iﬁ e
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 218% her contribution if the monthly yield declared is negative. The guarantor is AIA Company Source E#HJE : AIA Investment Management
SUN HUNG KAI PROP (CAP) 2.590% 15/04/2026 2.08% Limited. HK Limited Eﬂlﬁﬁﬁﬂﬁfﬁﬁ@@a
MALAYAN BANKING BHD 1.244% 10/09/2025 207% %gﬁ; ﬁ%é() [ﬁé@ﬁﬁj E)g%?;ﬁﬁ%ﬁi%ﬂﬂ%?%%; zﬁ;{@ﬁ ?g%@ﬁjg ;/Fi;éﬁﬁ_fi
o o # i3 Ei % &3
VODAFONE GROUP PLC 2.850% 28/06/2027 207% BEEEENRNDE AR EEERIREAE RS AR E SR - |
COMMONWEALTH BANK AUST 2.505% 21/09/2026 207% ?giﬁﬁrgﬁx@iﬁﬁ%ﬁkﬁ;ﬁjg}ﬂ%ﬁ%ﬁ;%{xm&éfgﬁ%%}%%ﬂziﬁ ﬁ%ﬁ/tﬁﬂ’]
VICTORIA POWER NETWORKS 3.290% 24/02/2027 1.93% RESERAE ERGZAEERA / 23
E NEEBRFELARANGACREARNGREY  KEFSIRBAFEREZRAY

= The fund is denominated in Hong Kong dollars.

RESETARERS -

%%FﬂﬂigﬁE’Jﬁ%ﬂ-‘ﬂéﬁ’f“ﬂ&lﬁlﬁﬁﬁﬁ'ﬁxﬁﬁ%ﬁ AREZREARKBRIEE
NE] e

AIA Capital Guaranteed Fund2~ RHBREESL>

Investment Objective REBE

To achieve a stable, consistent, predictable rate of return and the guarantee of capital, by investing
primarily in, but not limited to, fixed income instruments or any product which, in the opinion of (2)

%EE%
United States Dollar Bonds ETTfE%

Asset Allocation Z
(1) Hong Kong Dollar Bonds

the Guarantor, provides economically equivalent returns, and investments in equity will not exceed

15% of total assets.

(3) Cash and Others BeREAM

EBTERER (BEFRR) BERBZTEIREARRERHESESENENETE
W RETSR5%NAEERENRE - UREETE  HERTRSZEE  WEHK

RAEEH o

Fund Fact E£ & #

Fund's Net Asset Value (million) E¢&EEFE(EE)
Fund Performance E&X%E

HKSH## 223.01

(3) 4.37%
(2)1.16%

Cumulative Return £7EE5R
1 Month 1 Year 3 Years 5 Years Year 2024 )
—f@A —% =% i 202451 (1 9447%
0.13% 1.50% 4.57% 7.52%
Period Return #] A EIR
01/01/24 - 01/01/23 - 01/01/22 - 01/01/21 - 01/01/20 -
31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
1.50% 1.50% 1.50% 1.40%

Top Ten Holdings# +XRIR&EEE#

(asat 30 November 2024 B Z2024F 11A30H)  (bof NAVIEEEFEB D)
CBQ FINANCE LTD 2.060% 25/08/2025 552%
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 3.14%
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 2.76%
CN OVERSEAS FIN KY VIII 2.900% 15/01/2025 252%
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 2.18%
SUN HUNG KAI PROP (CAP) 2.590% 15/04/2026 2.08%
MALAYAN BANKING BHD 1.244% 10/09/2025 207%
VODAFONE GROUP PLC 2.850% 28/06/2027 207%
COMMONWEALTH BANK AUST 2.505% 21/09/2026 207%
VICTORIA POWER NETWORKS 3.290% 24/02/2027 1.94%

= The fund is denominated in Hong Kong dollars.

FEELETARERY -

2 plA Company Limited, is the insurer of the underlying insurance policy, guarantees the

investment yield of AIA Capital Guaranteed Fund declared for each calendar year will
not be negative. The Insurer, at its sole discretion, has the right to retain any investment
income of AIA Capital Guaranteed Fund that is in excess of the required amount to be
set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a
guarantee will not apply if a member leaves AIA Capital Guaranteed Fund in the middle
of the year. Scheme participants are advised to refer to the Principal Brochure and
Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to
discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or
such shorter period in compliance with relevant regulatory requirements).
BERRBENCARABEARBRERAB[RRA ) FRARIGEELAR
ARG IRENFELTEREH - ERARFESHREWABARARERGH
RENBFAERRE  ARATLEHERENRREFEROGE - ARFALTE
ARK IBF MBI B2 RS - EHRABREESHEN - HUSHREES
BAHE T EHAERECER - ARAAEREAEARLBANERT EHE
HERERNG T2 EEENTY)  2EDELLITREBRRE

Fund Manager’s Report
HEEmgs

The fund recorded 0.13% return in
December. Hong Kong government bond
yield curve moved up in December following
the upward movement in United States
("US") rates post-election on stronger
than expected economic data. In terms of
Hong Kong Dollar (“HKD") credits, spreads
were flat or slightly tighter as the market
turned illiquid heading into year-end.
Goinginto January, HKD government bond
yields may continue to stay volatile as the
recent economic data releases and policy
uncertainties post-election in the US may
continue to alter the market expectations
on the pace of US rate cuts. As such,
medium to long term high-quality HKD
bonds continue to be investment focus to
minimise the impact from interest rates
fluctuations on fund return.

AESMN2A7$250.13%E%H - KA
EBBTES U 2 i R ZE AR
BHUERNERARBEZERNES K
ELft o BBRLEEMS  ARMBEF
EAZERBMETE  EANER TR
AW EANA  AREBRREARNE
Eﬁ%ﬂﬁgémﬂﬁxﬁmﬁiﬁﬁﬁ
SMISHEERSSENER  BITHK
ﬁﬁﬁwﬁ$ﬁﬁﬁ BRIWE o @%
FREBEBIEFNARREEY
ﬁzﬂyﬂTﬁﬁﬁgé@ﬁWwﬂe

Source EHIIEIR : AIA Investment Management
HK Limited R ARAEREBEFRAT




AlA Retirement Fund Scheme R B A 2512l

AIA Global Bond Fund ARk BEHE R

Investment Objective &R¥& B1Z

To achieve long-term stable return from a combination of income and capital appreciation through
investing primarily in fixed income securities in the international markets.

FRTTRENERTENBEERERS  HUERENLEEFRPETHERN
Fund Fact €& %
Net Asset Value Per Unit BfI EEFE USSETT 8.35

Fund Performance E&RH
(NAV to NAV, in US Dollars BEFEHEETFE  UETHE)

Cumulative Return R EHR

1 Month 1 Year 3 Years 5 Years Year 2024
—fEA —& =% ¥ 2024
-2.11% -1.18% -16.08% -24.91% -1.18%
Period Return Hi A EIR
01/01/24 - 01/01/23 - 01/01/22 - 01/01/21 - 01/01/20 -
31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
-1.18% 5.62% -19.60% -3.96% -6.83%

Top Ten Holdings# +XZ&EEE#

(asat30 November 2024 B Z 20245 11H30H)  (%of NAVIEEEFEBE L)
US TREASURY N/B 1.125% 29/02/2028 498%
US TREASURY N/B 1.000% 31/07/2028 332%
US TREASURY N/B 3.000% 15/02/2048 289%
US TREASURY N/B 0.875% 15/11/2030 247%
US TREASURY N/B 6.500% 15/11/2026 2.34%
JAPAN (20 YEAR ISSUE) 0.300% 20/06/2039 2.09%
US TREASURY N/B 3.625% 15/02/2044 2.06%
BONOS Y OBLIG DEL ESTADO 2.900% 31/10/2046 1.85%
BUNDESOBLIGATION 2.500% 11/10/2029 1.84%
BUONI POLIENNALI DEL TES 5.000% 01/08/2039 1.77%

AIA Capital Stable Fund RIPEEEFESL

Investment Objective REBE

To achieve long-term stable capital appreciation with lower volatility and adopts a conservative
approach in relation to the allocation between (i) equities and (ii) fixed income securities, money
market instruments and/or cash.

DBEREERRABENEAEE  YRIRTEREORRE()EENEHS - B
BHBTAR/ RREZMHITEE -

Fund Fact E£&#
Net Asset Value Per Unit I EEFE USS3ETT 28.19

Fund Performance E&RHE
(NAV to NAV, in US Dollars BEFEHUEEFE  UETHE)

Cumulative Return EREEIR

1 Month 1 Year 3 Years 5 Years Year 2024
—fEA —& =% ¥ 202455
-1.36% 3.91% -6.06% 2.55% 3.91%
Period Return #i A ER
01/01/24 - 01/01/23 - 01/01/22 - 01/01/21 - 01/01/20 -
31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
3.91% 6.02% -14.73% -1.44% 10.77%
Top Ten Holdings# +A&R&EER#
(asat 30 November 2024 BiZ2024F11A308) (%o NAVIEEEFEESLL)
US TREASURY N/B 1.125% 29/02/2028 1.69%
CHINA GOVERNMENT BOND 2.280% 25/03/2031 1.33%
US TREASURY N/B 3.000% 15/02/2048 1.24%
US TREASURY N/B 4.000% 31/01/2029 117%
CHINA GOVERNMENT BOND 2.120% 25/06/2031 1.15%
US TREASURY N/B 1.000% 31/07/2028 112%
US TREASURY N/B 4.500% 31/05/2029 096%
TENCENT HOLDINGS LTD 087%
US TREASURY N/B 0.875% 15/11/2030 084%
US TREASURY N/B 6.500% 15/11/2026 079%

As at 31 December 2024 & %2024 12H31H

Asset Allocation EESD #

M
(2)
(3)
(4)
(5)
(6)
(7)
(8)

(7) 9.45%

China FE
European Monetary Union ~ BUMNE ¥ B 82
Germany EE
Japan B
United Kingdom HE
United States E3E)
Other Countries HABEIR
Cash and Others BeREAM
(1) 6.12%
(8)3.15% (2)19.83%

(6) 41.95%

(3) 2.03%

i

(4)7.09%

(5) 10.38%

Asset Allocation EESD #

M
(2)
(3)
(4)
(5)
(6)
(7
(8)

(8)2.18%

(7) 64.58%

Europe Equities BUNER R
Hong Kong Equities BERRE
Japan Equities HARRE
United States Equities ZERE
Other Equities HitR =
Hong Kong Dollar Bonds & tfE%
Other Bonds HitnfE%
Cash and Others BekHM

’7(1) 5.87%

(2)7.28%
[—(3) 385%

——(4) 5.84%
(56)7.29%
(6) 3.11%

Fund Manager’'s Report
HeEEfs

The fund recorded -2.11% return in
December. Performance was driven
mainly by the rise of United States (“US")
Treasury yields. The Federal Reserve (“Fed”)
implemented a widely expected 25 basis
points cut atits December policy meeting,
but long-term treasury yields rose as Fed
chair Powell hinted that rate cuts in 2025
were likely to be less frequent. The 10-year
US Treasury yield climbed to 4.6% for the
first time in seven months in reaction to
a more-hawkish-than-expected message
from the Fed. The European Central Bank
lowered policy rates by 25 basis points in
December, the fourth reduction in 2024.
The bank’s President Christine Lagarde
said she remained open to further rate
cuts amidst the downside risk to economic
growth. After the strong win from Trump
in the US presidential election, the US
policy may become a big driver of financial
markets for the next year.

AESR12AREE-211%ER - ES
FRTEANZEBESZMARA - X
B AEER ( [XEE] ) E12R08
REEEN T LTERHANES AR
EHRERREEIENRARRUASRE
2025 R ESRE - BHEERAEER
Erf o AERHEBELEREERNE
% 10FHXEEESEALEA MR
HRBHEL6% o 12 ARIMRITHBER
RIZ=TH25EEY  ER2024FMEDR
RE c BNRITTRAMBRT » LK
BEEBRTIRBHERT @ iE—5
HERHREE - BREEEEBRA AR
FRSERE  ZEBXILRAFT—F
SRMTBNEZEST -

Source ERIIR : AlA Investment Management
HK Limited RBREEBREBERAA

Fund Manager’s Report
Hegmfs

The fund recorded -1.36% return in December. The main
contributor was Hong Kong equity; the main detractor was
United States (“US") equity. The FTSE MPF World Government
Bond Index was down by 2.3% in December. Although the
Federal Reserve (“Fed”) cut the policy interest rates by
another 25 basis points at its December policy meeting,
long-term Treasury vields rose as Fed chair Powell hinted
that rate cuts in 2025 were likely to be less frequent. In
December, the 10-year US Treasury yield climbed to 4.6%
forthe firsttimein seven months after amore-hawkish-than-
expected message from the Fed at December policy meeting.
In December, the European Central Bank lowered policy
rates by 25 basis points, the fourth reduction in 2024. The
bank's President Christine Lagarde said she remained open
to further rate cuts amidst the downside risk to economic
growth. The FTSE MPF All World Index went down by 2.5%
in December. The loss was primarily driven by the declinein
US stock markets. The Fed cutthe policy rates by another 25
basis pointsin December. However, investors were unnerved
by Fed chairman Jerome Powell's post-meeting statement
which was more hawkish than the market expected. The
pace of worldwide economic momentum mildly improved.
In November, the J.P.Morgan Global Composite Purchasing
Managers' Index marginally rose to 52.4 from October’s 52.3.
The rebound was mainly contributed by the improvementin
manufacturing activity in the United States and Asia. Market
volatility may pick up if the pace of the US rate cut s slower
than the expectation of the market.

AESM1281955-136%E5H - TEEFMRAR
EBRE  TERIARARZERR - EHERE
HRBFEFEBE128 TH23% - BEXEHH
R ([XB6H] ) E12ANBERSE LRIE
FERBTHABMER  BEREBREFHARRE
R RERIR2025FHRSIEE  BUEERNE
BRELA - EXMEENARRERLBELR
HEBRNERE  10FHEAARSEELER
RERBAZL6% 128 BNRITBBERAET
AR BER2024FNEMIAL - BMR
FORIMERR  AEEERAKRTTRABNE
AT wHE-SREEHNEE - EHRES2
BREEBE128TH25% « BRTERMNER
BT « ZERE128BREBERZT #2510
EE o R XBHREFRARAL T ERAERR
WEERY  BREEZRITR RPREELEMR
AYE - BEPMEEANTNREXZFBNAE - B
BABZRGERBSEERN11A10AH523
BHEAZ524 - MEXEREHRILTHRBA
& THRBTEERLT -

Source EHIIRIR : AIA Investment Management
HK Limited R ARAEREBERAE



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 December 2024 & %2024 12H31H

AlA Balanced Fund R HEE S

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To achieve long-term capital appreciation with moderate volatility and adopt a balanced approach (1) Europe Equities BUNRZE g% ,?E-Té EE iﬁ %
in relation to the allocation between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EERE The fund recorded -1.05% return in December. The main

instruments and/or cash.

(3) Japan Equities E| ZISHQB_; contributor was Hong Kong equity; the main detractor was
SBAEIEERE A AN  SRESEERE()RZE)EERRRS  HETE pan N o Urited States ('US") quity. T FTSE MPF ALWorldndexvient
E&/ HEL L EEE - (4) United States Equities EERZE down by 2.5% in December. The loss was primarily driven by
IR = 87 - o = the decline in US stock markets. The Federal Reserve (“Fed")
N (5) Other Equmes r\{mﬂﬁ% cut the policy rates by another 25 basis points in December.
Fu nd Fact gﬁﬁ*ﬁl— (6) Other Bonds Hﬁiﬂé% However, investors were unnerved by Fed chairman Jerome
T Powell's post-meeting statement which was more hawkish

PRRE=T RN ey - 5 han th ki . Th f worldwi i
Net Asset Value Per Unit E{lﬁﬁﬂiﬁ USS;E 2548 (7) Cash and Others ﬁé&ﬁﬂﬁ than the market expected. The pace of worldwide economic

momentum mildlyimproved. In November, the J.P.Morgan Global

Composite Purchasing Managers' Index marginally rose to 52.4
F un d P e rfO rmance g ﬁ 'IEE IE; from October's 52.3. The rebound was mainly contributed by the
. N e s, 3 NE Sy improvementin manufacturing activity in the United States and
(NAV to NAV, in US Dollars ﬁglgﬁgqﬁégﬁ ’ L/{xmn—l'ﬁ-) (7) 3.02% (1) 9.46% o Asia. The FTSE MPF World Government Bond Index was down
. y 2.3% in December. Although the Fed cut the policy interest

0en 2 1227% by 23% ber.Although the Fed cut the pol
Cumulative Return gﬁ = ﬁ rates by another 25 basis points at its December policy meeting,

long-term Treasury yields rose as Fed chair Powell hinted that

1 Month 1 Year 3 Years 5 Years Year 2024 (3)6.31% | rate cuts in 2025 were likely to be less frequent. In December,
—mﬂ .—$ E$ £$ 2024$E (6) 47.18% the 10-year US Treasury yield climbed to 4.6% for the first time
1.05% 6.74% 4.68% 7.65% 6.74% e e mevnde
ch ° . ° s ° . ° . ° from the Fed at December policy meeting. Market volatility may

pick upif the pace of the US rate cutis slower than the expectation

Period Return %ﬁl’q Eliﬁ of the market.In December, the European Central Bank lowered

(4)9.81% policy rates by 25 basis points, the fourth reductionin 2024. The

01/01/24 - 01/01/23 - 01/01/22 - 01/01/21 - 01/01/20 - bank's President Christine Lagarde said she remained open to

31/12/24 31/12/23 31/12/22 31/12/21 31/12/20 further rate cuts amidst the downside risk to economic growth.

6.74% 6.33% -16.01% -0.04% 12.97% (©)11.95% AESR12A HEE-105%E% » TERRRARE

BRE TEHERARZERE - EFEEEER

Top Ten Holdings# +A&R&EER# ZIRBE128 TH25% - BRI ERMNEERT

= —— T XABRBRER ([XBRE] ) £12ABRE

(asat 30 November 2024 BiZ 20245 11H30H)  (hof NAVIEEEFEBRDLL) BEFIETH25ERY « AT - SBEERBARL

o TERAEERNEREY  RAREERIFR 2

TENCENTHOLDINGS LTD 147 FOFSERAAE - BENZANTHUEHED

US TREASURY N/B 1.125% 29/02/2028 1.23% HYE  BRABZRESTEBSEIEHR1 B0

ALIBABA GROUP HOLDING LTD 1.16% 5238 M A E524 0 ERBES HRIFES

HSBC HOLDINGS PLC 1.08% EBE12ATH23% - BEXMRE12ANERESR

CHINA GOVERNMENT BOND 2.280% 25/03/2031 1.07% H%ﬂ%%u:fﬁﬁ)ﬁmg%f BRRXERERS

US TREASURY N/B 4.000% 31/01/2029 0.94% %ﬁgﬁ;ﬂzﬁ;i%ﬁgg{gﬂﬁz;g;ﬁﬁiii
o o FEIER=E ° it AT ]

CHINA GOVERNMENT BOQND 2.120% 25/06/2031 0.920/0 EMEERNEEEL  0EDERRRERELER

us TREASEJRVSNS/B 3.000% 15/02/2048 (0).28/0 REREHB46% MBEEHEHELFTIBANA

MEITUAN CLASS B 87% 8 TERBAEAHLA < 128 BMRTEEE

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 086% FIETHMERE - ER02U4FNEMIHL o BM

RETREMERT - EEERRER TTRABNE
BT HE- SRS ERREE

Source ERIIRIR : AIA Investment Management
HK Limited R ARAEREBHRAT

AIA Growth Fund A3}l RE S

Investment Objective R& B & Asset Allocation BEED Fund Manager’s Report
To achieve long-term capital growth and appreciation and adopts an aggressive approach in (1) Europe Equities BUIRE gﬁ%ﬁgfiiﬁ%
relation to the allocation between (i) equities and (i) fixed income securities, money market (2) Hong Kong Equities EBRE The fund recorded -0.51% return in Decerber. The main

instruments and/or cash.

EURPEAERIEE  YHRIERRREORREMEEREES E¥HBIE

. as contributor was Hong Kong equity; the main detractor was
(3) Japan Equmes A Z'KHQ,F United States ("US") equity. The FTSE MPF All World Index went

B AT (4) United States Equities EFERE down by 2.5% in December. The loss was primarily driven by

&/ Eﬁfﬂﬁzl%ﬁ ) EEﬁE ° . I = the decline in US stock markets. The Federal Reserve (“Fed”)
. (5) Other Equities HitRE cut the policy rates by another 25 basis points in December.

Fu nd Fact gﬁ’a*)l' (6) Other Bonds ﬁ{ﬁ”ﬁgi However, investors were unnerved by Fed chairman Jerome
- \% Hﬂ’_q Powell's post-meeting statement which was more hawkish

. o=o s R ¥ = (7) Cash and Others }5, S &,\ than the market expected. The pace of worldwide economic

Net Asset Value Per Unit ih"ﬁégﬁ USSxE 5.89 momentum mildly improved. In November, the J.P.Morgan Global
Composite Purchasing Managers' Index marginally rose to 52.4

FU n d Pe rform ance gﬁ% EE, from October's 52.3. The rebound was mainly contributed by the
. s, = Y1 s, = N =g improvementin manufacturing activity in the United States and

(NAV to NAV,in US Dollars ﬁg'?ﬁgﬁﬁg’?ﬁ ’ L)\;Eﬁﬁ') (7) 1.70% (1) 17.54% Asia. The FTSE MPF World Government Bond Index was down
(6)8.13% R by 2.3% in December. Although the Fed cut the policy interest

Cumulative Return g%@ﬁ : rates by another 25 basis points atits December policy meeting,

long-term Treasury yields rose as Fed chair Powell hinted that

1 Month 1 Year 3 Years 5 Years Year 2024 . (2)2099% rate cuts in 2025 were likely to be less frequent. In December,
_{mﬁ _$ E$ £$ 2024$E (6)22.02% the 10-year US Treasury yield climbed to 4.6% for the first time
inseven months after a more-hawkish-than-expected message
-0.51% 11.98% 0.86% 20.45% 11.98% from the Fed at December policy meeting. Market volatility may
pick upifthe pace of the USrate cutis slower than the expectation
Period Return %A B3R ofthe maret. In December, the European Central Bank lowered
policy rates by 25 basis points, the fourth reductionin 2024. The
01/01/24 - 01/01/23 - 01/01/22 - 01/01/21 - 01/01/20 - bank's President Christine Lagarde said she remained open to
31/12/24 31/12/23 31/12/22 31/12/21 31/12/20 further rate cuts amidst the downside risk to economic growth.
11.98% 7.79% -16.44% 3.18% 15.75% AESM2BHBE5-051%EH - TEEMRERE
(4)17.79% BRE IRERRARZERE - EREREER
Top Ten Holdings# +A&REEB# REEHE12A TH25% - BBEERMREERT
. — T SMEAHER ([£H6]) £128BRS
(as at 30 November 2024 B ZE2024F 11A30A)  (hof NAVIEEEFEAALL) BHERIE TH25MARY o AT - LBEEFERARL
N TERAEMRNEARS  AREERITR -2

o HBE  ERABZREAD

HSBC HOLDINGS PLC 1.85% BH5238 M FHEE240 F
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.60% EBE12A T#23% « BEXBRE12ANBEESR
MEITUAN CLASS B 1.53% LRBEREBTHSERE  BAREBRIENR
CEIEIE i AEBRIRERENBENRIAE SHEAR
NVIDIA CORP 1.29% HEBEANELA - EEBREARRSR LRI
- BHEBRNERE  10FBXERBESEELEA
e TRUCTICHEANICH! s RERBHE46% - WREXEABEHRETHEAS
MICROSOFT CORP 1.13% 18 DERBTEEM LI - 128 BNRITBEE
AIAGROUPLTD 1.07% FIETHMEL  ER2024FHEMTAL o BM

RETRAMBRT  EEERREFRTTERNE
RT - HE- SRS FRNEE

Source BRI HR : AIA Investment Management
HK Limited R ARAEREBHRAT




AlA Retirement Fund Scheme RFB iR A & 512l

As at 31

AIA Manager’s Choice Fund A E £ EBEREKES

Investment Objective R¥&E B1Z
To achieve long-term capital appreciation by performing dynamic asset allocation.

BBRENBEEES TR  UBEBRHEREE -
Fund Fact E£ &%

Net Asset Value Per Unit BI & FE

Fund Performance E£ R}
(NAV to NAV, in HK Dollars EEFEHEEFE  UWBEHE)

Cumulative Return EREEIR

HKSH#EH 21.20

1 Month 1 Year 3 Years 5 Years Year 2024
—{&A —F =% iF 20245
-1.30% 5.79% -5.82% 7.34% 5.79%
Period Return % @155
01/01/24 - 01/01/23 - 01/01/22 - 01/01/21 - 01/01/20 -
31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
5.79% 6.31% -16.26% 2.88% 10.78%
Top Ten Holdings# +xiZEEE#
(asat 30 November 2024 B2 2024F 11830H)  (%of NAVIHEEFEBDLL)
TERM DEPOSIT HKD OCBC BANK (HK) LTD 4.010% 02/12/2024 3.05%
TENCENT HOLDINGS LTD 1.44%
US TREASURY N/B 1.125% 29/02/2028 127%
ALIBABA GROUP HOLDING LTD 1.14%
HSBC HOLDINGS PLC 1.07%
US TREASURY N/B 3.000% 15/02/2048 093%
CHINA GOVERNMENT BOND 2.280% 25/03/2031 093%
MEITUAN CLASS B 085%
US TREASURY N/B 1.000% 31/07/2028 0.84%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 082%

AIA American Equity Fund R EZEREES

Investment Objective R& B &

To achieve long-term capital growth through investing in equities issued by companies listed,
based or operating principally in the US.

BBREVNEXE LT UEHAERITEEERLE 2 DARBITHRE
REEFER -

Fund Fact €& #
Net Asset Value Per Unit B EEFE

Fund Performance E&RE
(NAV to NAV, in US Dollars BEFEHEETFE  UETTE)

Cumulative Return R EHR

BLEH

USS3ETT 56.88

1 Month 1 Year 3 Years 5 Years Year 2024
—fEA —& =% ¥ 2024
-2.08% 25.09% 31.00% 100.71% 25.09%
Period Return #i A ER
01/01/24 - 01/01/23 - 01/01/22 - 01/01/21 - 01/01/20 -
31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
25.09% 29.99% -19.44% 26.11% 21.49%

Top Ten Holdings# +XZ&EEE#

(asat30 November 2024 B Z 20248 11H30H)  (%of NAVIEEEFEBAL)
MICROSOFT CORP 6.19%
NVIDIA CORP 6.07%
AMAZON.COM INC 519%
APPLE INC 4.36%
META PLATFORMS INC CLASS A 391%
BERKSHIRE HATHAWAY INC CLASS B 2.55%
KINDER MORGAN INC 252%
CAPITAL ONE FINANCIAL CORP 2.34%
BANK OF AMERICA CORP 215%
LOEWS CORP 2.05%

Asset Allocation EESD #

(1) Europe Equities BUNRE
(2) Hong Kong Equities ERRE
(3) Japan Equities HARRE
(4) United States Equities XEREZE
(5) Other Equities Hitg =
(6) Other Bonds HitifE%
(7) Cashand Others BeRHEM

(7)3.14% (2)12.18%

’— (3)5.92%

"(1) 9.22%

(6) 48.14%

(4)9.79%

(5)11.61%

Asset Allocation EES

(1) Communication Services  BRTS

(2) Consumer Discretionary — HEMm

(3) Consumer Staples REAR

(4) Energy BER

(5) Financials £at

(6) Health Care REEE

(7) Industrials I

(8) Information Technology EiR

(9) Materials mE

(10) Real Estate &

(11) Utilities EEES

(12) Cash Be
(12)2.99% M 7'08(%(2) 1317%

(11) 2.06% T 3)417%
10)3.27%
© (2.4;% >

(4) 5.24%
(8)27.71%

(5) 16.25%
(7)7.47%

December 2024 #Z2024F 12 A31H

Fund Manager’s Report
HeEmfs

The fund recorded -1.30% return in December. The main
contributor was Hong Kong equity; the main detractor was
United States (“US") equity. The FTSE MPF All World Index went
down by 2.5% in December. The loss was primarily driven by
the decline in US stock markets. The Federal Reserve (“Fed")
cut the policy rates by another 25 basis points in December.
However, investors were unnerved by Fed chairman Jerome
Powell's post-meeting statement which was more hawkish
than the market expected. The pace of worldwide economic
momentum mildlyimproved. In November, the J.P.Morgan Global
Composite Purchasing Managers' Index marginally rose to 52.4
from October's 52.3. The rebound was mainly contributed by the
improvementin manufacturing activity in the United States and
Asia. The FTSE MPF World Government Bond Index was down
by 2.3% in December. Although the Fed cut the policy interest
rates by another 25 basis points at its December policy meeting,
long-term Treasury yields rose as Fed chair Powell hinted that
rate cuts in 2025 were likely to be less frequent. In December,
the 10-year US Treasury yield climbed to 4.6% for the first time
inseven hs af pected message
from the Fed at December policy meeting. Market volatility may
pick upif the pace of the US rate cutis slower than the expectation
of the market.In December, the European Central Bank lowered
policy rates by 25 basis points, the fourth reductionin 2024.The
bank's President Christine Lagarde said she remained open to
further rate cuts amidst the downside risk to economic growth.

REEM1287H5-130%E1K - TESHRENE
BRE FEERRARZEARE - EREREER
ZREAE128TH25% - HEFERAREERT
TH o XEMBHER ([XBHR]) E12ABLE
BERRMETHEEEY - A EHHEFHARL
TERNEMRNEAES  AREERITR -2
REESERERE - SuREANTNREEEY
HHE  BRABZRGAFEBLBEYR 11 A0
A523BMEHEE24 - ERBRESHRB/ES
EBE12A TH2.3% « BEXBHE12ANBRER
ERBERNRETHASELY  ERRERRERN
HEETUESRE025FMHEAR  EREAR
HEBMNRLA - EEBRENARRER LR B
EHEERNESS  10FHXERES2ELEA
RERBEAE4L% - PREXEALHRLTIEANSD
18 WHRBALBHRLA 128 BNRITHER
FIETHMEER  ER2026FHNEMDAE o BM
RITTRUMBRT > EEELSRARTTABNE
R e — SRS HENEE -
Source ERIIRIR : AIA Investment Management
HK Limited R EEREBARAT

a hawkish-th.

Fund Manager’'s Report
HeLBRE

The fund recorded -2.08% return in December. For
the fund performance, stock selection in Financials
and Energy sectors contributed to performance,
whereas stock selectionin Consumer Discretionary and
Communication Services detracted from performance.
After reaching its record high in November, the
Standard and Poor's 500 Index corrected in December
and lost 2.5%. Investors took profit after Federal
Reserve chair Powell sending a more-hawkish-than-
expected message at December policy meeting. The
growth in the third quarter's real Gross Domestic
Productwas revised up to 3.1% fromthe previous 2.8%
estimate. However, monthly economic statistics were
mixed. In November, the manufacturing Purchasing
Managers' Index compiled by the Institute of Supply
Management increased from a month ago but the
servicesindex declined. Similar divergence had been
observed in December’s consumption indicators.
The University of Michigan Consumer Sentiment
Indeximproved but the Conference Board Consumer
Confidence Index weakened.

AEEM2A7HE5-2.08%015F - HE &
BEHE SRAERTENERELTE
o MIEBEHERABRRBRRNE
RAEHKIER - TN AAITELH S
BEERWS00IEBIE12A TH25% « £
EHAEEREERART12AHEERE
IBRHEEREMRNERE  REEE
et - E=FEEERERNEELENT
RIEZAIN28%LRBE31% A A
BESHABBERSY - FR11AHEE
BHefRnREXRBLRERRA L
7t BRBEEETRE - 12ANEEES
HEELNEE - RRTBRASEEE
EVEBEMNE  BRABRHEEREL
BEEFAS -

Source E#} :AlAInvestment Management
HK Limited KR EEREBARAT




AIA European Equity Fund' RFER MR ER £

Investment Objective R¥&E B1Z

To achieve capital growth through investing primarily in equities issued by companies listed, based

or operating principally in Europe.

BEBRTEREVEBNLT UERRERRTEEEREE I NAMBITHRE -

BHEREER -
Fund Fact E£ &%

Net Asset Value Per Unit B EEFE

Fund Performance E&R®R}1
(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE)

Cumulative Return 2FEER

HKSHEH 20.43

1 Month 1 Year 3 Years 5 Years Year 2024
—f&A — =5 R 20245
-2.48% 0.05% -5.68% 4.61% 0.05%
Period Return i A @155
01/01/24 - 01/01/23 - 01/01/22 - 01/01/21 - 01/01/20 -
31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
0.05% 17.63% -19.85% 13.40% -2.20%

Top Ten Holdings# +AIREEE#

(asat30 November 2024 B Z 20248 11H308)  (%of NAVIEEEFEB L)
NOVO NORDISK A/S-B 3.39%
ASML HOLDING NV 2.83%
ASTRAZENECA PLC 2.40%
SAPSE 2.15%
NOVARTIS AG-REG 1.88%
ROCHE HOLDING AG-GENUSSCHEIN 1.87%
SHELL PLC 1.82%
NESTLE SA-REG 1.55%
UNILEVER PLC 1.41%
SCHNEIDER ELECTRIC SE 1.37%

BL

" The fund is denominated in Hong Kong dollars and the underlying fund is denominated in Euro. HKD/

EUR exchange rate risk will be borne by the investor.

AESETAREEY  MAMREESAUBTAREEY - REZFAAEET/BTERE

AIA Hong Kong Equity Fund A& EREE L

Investment Objective R& B &

To achieve long-term capital appreciation by primarily investing in equities issued by companies

listed, based or operating principally in Hong Kong.

FEBRTERENETRLT  UEBRERITREERLE 2 NAMBITHRE -

EHRMEREE
Fund Fact €& #
Net Asset Value Per Unit {1 EEFE

Fund Performance E&RE
(NAV to NAV, in HK Dollars EEFEHEEFE  UWBHHE)

Cumulative Return R EHR

HKSB# 19.06

1 Month 1 Year 3 Years 5 Years Year 2024
—fEA —& =% ¥ 2024
1.60% 7.50% -19.07% -12.25% 7.50%
Period Return Hi A EIR
01/01/24 - 01/01/23 - 01/01/22 - 01/01/21 - 01/01/20 -
31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
7.50% -14.68% -11.76% -10.80% 21.55%

Top Ten Holdings# +XZ&EEE#

(asat30 November 2024 B Z 20248 11H30H)  (%of NAVIEEEFEBAL)
TENCENT HOLDINGS LTD 8.30%
AIAGROUP LTD 6.49%
MEITUAN CLASS B 5.30%
ALIBABA GROUP HOLDING LTD 511%
HSBC HOLDINGS PLC 3.88%
XIAOMI CORP CLASS B 2.20%
GALAXY ENTERTAINMENT GROUP LTD 2.00%
JDCOM INC CLASS A 1.99%
HONG KONG EXCHANGES & CLEARING LTD 197%
STANDARD CHARTERED PLC 1.93%

B

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 December 2024 & %2024 12H31H

Asset Allocation EESD #

(1) Denmark BE

(2) France JEE

(3) Germany =R

(4) Italy BARA
(5) Spain AT
(6) Sweden I

(7) Switzerland Wt

(8) The Netherlands Gl ]

(9) United Kingdom HE
(10) Other Countries HiEx
(11) Cash and Others BeREAM

(11) 2.43%
(10) 7.40%

(2)16.53%

(1) 4.45%
( (3) 13.65%

(9) 24.38%

(4) 4.89%
(5)311%

(6) 3.57%

(8) 7.55% (7)12.04%

Asset Allocation EES

(1) Consumer Discretionary ~ HEMm
(2) Consumer Staples REAR
(3) Energy BER

(4) Financials £/

(5) Health Care el 31
(6) Industrials I

(7) Real estate ih

(8) Technology B

(9) Telecommunications Ei
(10) Other Sectors HihiT%
(11) Cash B

(11)1.01%

(10)597% (1) 28.24%

(9)0.37%

(8) 15.80%

©) 7.92%—‘

(6) 6.56%
(5) 3.25%

(2) 2.03%
(3)1.82%

Fund Manager's Report
HeEmfs

The fund recorded -2.48% return in
December. For the fund performance,
positive contributors included stock
selection in Insurance and Capital Goods.
Detractors included stock selection in
Pharmaceuticals Biotechnology & Life
Sciencesand Consumer Durables &Apparel.
The Stoxx Europe 600 Index depreciated
in December. The Eurozone's economy
was still in contraction territory. The
preliminary Hamburg Commercial Bank
Composite Purchasing Manager’s Index
(“PMI") for the month of December was
at 49.5. Sub-50 indicates contraction in
economic activity. The European Central
Bank further lowered the policy rates in
Decemberand painted a gloomy economic
picture. Political uncertainties in Germany
and France coupled with potential trade
disputes with the United States clouded
the Eurozone’s economic outlook.

AEEM2AN5S-248%E 5 - E& K
BAE RBAEAENNERIFETE
o BEAMB AL RS R A
BERAREEANERIBRIER - 2R
HER600EBE12AEE TH - BTEL
BRNERBEES - 128 HEEHERT
FAERBERIERAERL9S5  ER500
RBSBIEYRBEEEHERNE - B
MRITELBETHPNRET - M2A%
—STRABENE - EEMEETBEN
BRRE  NERXEANELES RN
ERABNEEANSEMRA -

Source EHIIIR : AIA Investment Management
HK Limited R ARAEREBFRAT

Fund Manager’'s Report
HeEmgs

The fund recorded 1.60% return in
December. The main contributor was the
Value strategy. In December, the Hang Seng
Index gained 3.3% and outperformed the
major equity indices in the United States
and the Eurozone. The higher-yielding
Finance Sub-index and Utilities Sub-
index rose 5.3% and 4.1% respectively
as the 10-year China government bond
yield dropped to record low in December.
The Hang Seng China Enterprises Index
jumped by 4.9%. The Property Sub-index,
however, underperformed as real estate
market remained weak. With this uncertain
outlook, the equity market is expected to
remain volatile.

AEERN2APEB1.60%ER - TEE
BRANEERR 128 BERHL
H’3.3%  BREENRTENETERE
BH-BEENATBENFRARFESS
EREELEN REZBESNERS
BEEMAAEEIEIEHD B LIRE.3%
F4.1% o BEPEEFIEY EIRLI% © A
il - ERERETSNARY  BiESD
BEHRRRE - HRASTHAY - Rit
R BEERD -

Source EFIIRIR : AIA Investment Management
HK Limited KR EEREBARAT



AlA Retirement Fund Scheme RFB iR A & 512l

AIA Greater China Equity Fund R X P EREE L

Investment Objective &R¥& B1Z

To achieve long-term capital appreciation by investing primarily in equities issued by companies
listed, based or operating principally in Greater China region, including the PRC, Hong Kong, Macau
and Taiwan.

ERTRRENEATENE (BETE B8 BFIREE) £h - UNEBRERS
FTEEEHSEDAMBRTHRE  WERRBESEE -

Fund Fact E€ &%
Net Asset Value Per Unit BB EEFE

Fund Performance E&XRHE
(NAV to NAV, in HK Dollars EEFEHEEFE  WBEHHE)

Cumulative Return EFEEIR

HKSB 14.60

1 Month 1 Year 3 Years 5 Years Year 2024
—fEA —& =% ¥ 2024
3.40% 18.80% -3.50% 5.95% 18.80%
Period Return #i A EH
01/01/24 - 01/01/23 - 01/01/22 - 01/01/21 - 01/01/20 -
31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
18.80% -1.52% -17.51% -6.66% 17.63%

Top Ten Holdings# +A®KREEE#

(asat 30 November 2024 B2 2024F 11830H)  (%hof NAVIREEFEBDLL)
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 9.52%
TENCENT HOLDINGS LTD 894%
ALIBABA GROUP HOLDING LTD 5.44%
HSBC HOLDINGS PLC 4.46%
MEITUAN CLASS B 352%
CHINA CONSTRUCTION BANK-H 278%
HON HAI PRECISION INDUSTRY 254%
AIA GROUP LTD 242%
XIAOMI CORP CLASS B 237%
JDCOM INC CLASS A 2.25%

As at 31 December 2024 & %2024 12A31H

Asset Allocation EESD #

M
(2)
(3)
(4)

) 25‘03%—‘

(2) 14.65%

China FE

Hong Kong 5B

Taiwan =)

Cash and Others BeREAM
(4) 0.68%

(1) 59.64%

AIA Asia ex Japan Equity Fund ZFBEEM (B AR REES

Asset Allocation EES

Investment Objective REBE

To achieve long-term capital appreciation by investing primarily in equities and equity-related
securities issued by companies listed, based or operating principally in the Asian Region (excluding
Japan).

BRIERANETNE (BARI) Li  AEHAEMATEEEGEE 2 DR
BONERRRRABES - SUEHEMAARE -

Fund Fact £ &%

Net Asset Value Per Unit BEI EEFE

Fund Performance E4R®RE
(NAV to NAV, in US Dollars BEFEUEETFE » UETHE)

Cumulative Return 2FEER

USS$ETT 23.85

1 Month 1 Year 3 Years 5 Years Year 2024
—{&Aa — =% R 20245 E
-0.04% 6.57% -24.02% -1.49% 6.57%
Period Return 1 El3R
01/01/24 - 01/01/23 - 01/01/22 - 01/01/21 - 01/01/20 -
31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
6.57% -0.62% -28.26% -10.77% 45.31%
Top Ten Holdings# +x#R&EEBE#
(asat 30 November 2024 BiZ2024F11A308) (%o NAVIEEEFEESLL)
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 9.21%
TENCENT HOLDINGS LTD 4.49%
HDFC BANK LIMITED 243%
SAMSUNG ELECTRONICS CO LTD 202%
ALIBABA GROUP HOLDING LTD 1.86%
INFOSYS TECHNOLOGIES LTD 1.46%
CHINA CONSTRUCTION BANK-H 125%
COMMONWEALTH BANK OF AUSTRALIA 125%
AIA GROUPLTD 118%
DBS GROUP HOLDINGS LTD 111%

M
(2)
(3)
(4)
(5)
(6)
(7
(8)
(C))

(5) 2.88%

Australia BN

China FE

Hong Kong &5

India ENE
Singapore g
South Korea m#
Taiwan =)

Other Countries HitEx
Cash and Others BeREAM

’—(1)4.56%

r (2)27.73%

(3) 6.04%

(4)29.19%

Fund Manager's Report
Hemmms

The fund recorded 3.40% return in December. The
main contributor was the Value strategy. In December,
the Hang Seng Index gained 3.3% and outperformed
the major equity indices in the United States and the
Eurozone. The higher-yielding Finance Sub-indexand
Utilities Sub-index rose 5.3% and 4.1% respectively
asthe 10-year Chinagovernmentbond yield dropped
to record low in December. The Hang Seng China
Enterprises Index jumped by 4.9%. The Property
Sub-index, however, underperformed as real estate
market remained weak. In December, the FTSE MPF
Greater ChinaIndex wentup by 2.2% due to the gains
inHong Kongand Taiwan stock markets. The CSI 300
Index ended the month almost flat. China's economy
showed signs of stabilizing with the official Composite
Purchasing Managers' Index (“PMI") rising to 52.2 in
December from November's 50.8. The improvement
was mainly from the rebound in non-manufacturing
activity. The manufacturing PMI, however, mildly
weakened to 50.1 from previous month’s 50.3. The
Taiwan Stock Exchange Weighted Index gained
3.5%in December. The yearly growth of Exports and
Industrial Production accelerated in November. With
this uncertain outlook, the equity market is expected
to remain volatile.

AEER128 17 15340%E5H - TEEMEER
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Fund Manager’'s Report
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The fund recorded -0.04% return in December. The
main contributor was Hong Kong equities. In December,
the Hang Seng Index gained 3.3% and outperformed
the major equity indices in the United States and the
Eurozone. The higher-yielding Finance Sub-index and
Utilities Sub-index rose 5.3% and 4.1% respectively as
the 10-year China government bond yield dropped to
record low in December. The Hang Seng China Enterprises
Index jumped by 4.9%. The Property Sub-index, however,
underperformed as real estate market remained weak. In
December, the FTSE MPF Greater China Index went up
by 2.2% due to the gains in Hong Kong and Taiwan stock
markets. The CSI 300 Index ended the month almost flat.
China'seconomy showed signs of stabilizing with the official
composite purchasing managers’ index rising to 52.2 in
December from November's 50.8. The improvement was
mainly from the rebound in non-manufacturing activity.
The manufacturing Purchasing Managers’ Index, however,
mildly weakened to 50.1 from previous month's 50.3. The
Taiwan Stock Exchange Weighted Index gained 3.5% in
December. The yearly growth of Exports and Industrial
Production accelerated in November. In December, the
Korea Composite Stock Price Index lost more than 2% and
marked the sixth consecutive month of decline. Domestic
political turmoil weighed on the country’s economic outlook
and undermine investor confidence. With this uncertain
outlook, the equity market is expected to remain volatile.
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As at 31 December 2024 & %2024 12H31H

AIA Hong Kong and China Fund 3 P EE &

Investment Objective REBE Asset Allocation BED Fund Manager’s Report

To achieve long-term capital appreciation by investing primarily in a combination of Hong Kong (1) Communication B He ikl W

:gL;:Zer:jzit(;:giznt;ack|ng funds (whether listed or unlisted). Please note that the Fund is not (2) Consumer Discretionary EER The fund recorded 2.75% return in

o am . . . N L N . (3) Consumer Staples R4 AR December. In December, the Hang Sen

FBTERENELEERETSEENESAL (FRRELY) - LEHEHEER P SR Indox gained 3.3% and sutperformed the

o o Ny REEELERES o (4) Energy BER . Lo .

BE - FEIEAESTREAIE & e - major equity indices in the United States
(5) Financials ki

and the Eurozone. The higher-yielding

Fund Fact €& % (6) Health Care fepEE Finance Sub-index and Utilities Sub-

e . . index rose 5.3% and 4.1% respectively

Net Asset Value Per Unit B{1EEFE HKSEHS 8.22 o Industrla'ls I% . as the 10-year China government bond

¢ 2E4%5E (8) Information Technology AR yield dropped to record low in December.

Fund Performance 2z (9) Real Estate ih The Hang Seng China Enterprises Index

(NAV to NAV, in HK Dollars EEFELEEFE - WEBEEH) (10) Utilities ARE% jumped by 4.9%. The Property Sub-index,

however, underperformed as real estate

Cumulative Return 27 E{ (11) Cash and Others REREM market remained weak. With this uncertain

1 Month 1 Year 3 Years 5 Years Year 2024 outlook, the equity market is expected to
—@A —% =% i 202455 remain volatile.

= (1) 14.31% - _

2.75% 18.79% 7.85% -21.79% 18.79% ARSR12A 0182 75%8 - 121 - BE

’ ’ ’ ’ ’ (1) 156% 970 3% AREEAE BN ERE

Period Return i @R @3 86(‘,1/00) 3.10% (2)2481% Jﬁi&ﬁﬁ%“gg ig@gﬁ%}gﬁ?g;ﬁ%i
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01/01/24-  01/01/23-  01/01/22-  01/01/21-  01/01/20- — S4B B L TE5 3% 514.1% - B4 ]

31/12/24 31/12/23 31/12/22 31/12/21 31/12/20 71 3200 DEIER FRA9% o AT HREREDSN
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Source BRI : AIA Investment Management

Top Ten Holdings# +A®KREEE#

(asat 30 November 2024 B2 2024F 11830H)  (%hof NAVIREEFEBDLL) - HK Limited R AREEEEBERDE
49%

MEITUAN CLASS B 801%

HSBC HOLDINGS PLC 7.45% (5)32.72% (4)5.07%
TENCENT HOLDINGS LTD 7.36%

ALIBABA GROUP HOLDING LTD 7.29%

AIA GROUPLTD 525%

CHINA CONSTRUCTION BANK-H 511%

XIAOMI CORP CLASS B 393%

CHINA MOBILE LTD 3.60%

INDUSTRIAL AND COMMERCIAL BANK OF CHINA-H 288%

HONG KONG EXCHANGES & CLEARING LTD 282%

AIA World Fund 2K E £

Investment Objective REBE Asset Allocation BEED Fund Manager’s Report
To seek long-term capital appreciation by investing primarily in a combination of index tracking (1) Canada mex gﬁ,@i@ i&%
funds (whether listed or unlisted) that track equity market indices around the world. Please note (2) China hE The fund recorded -2.52% return in

that the Fund is not an index-tracking fund.

NN .. N . N . N N 3 EE D ber. The FTSE MPF All World Ind
FETERANEERRETSERNESES (RERELH) » WEHEHAL (8 France AH ecember. The ortd Index

[ 4 G Ve wentdown by 2.5% in December, primarily
B BERFESTRENERES - (4) Germany = driven by the decline in United States stock
ORI (5) Japan RS markets. After reaching its record high in
Fund Fact g%’ﬁ*# (6) United Kingdom HE November, the Standard and Poor's 500
; i Index corrected in December. The Federal

Net Asset Value Per Unit B{i&EFE HKSHBH 15.49 (7). United States xH

Reserve (“Fed”) cut the policy rates by

f H4EH (8) Other Countries HtbER another 25 basis points in December.
Fund Performance St (9) Cashand Others BeRkHAM However, investors were unnerved by Fed
(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE) chairman Jerome Powell’s post-meeting
. (1) 2.44% . statement which was more hawkish than
Cumulative Return £ E5R (2)(32)-5203/%0/ the market expected. The pace of worldwide
1 Month 1 Year 3 Years 5Years  Year2024 325% W ( ((45 208% geonomic momentum micly improved. n

- - = (5) 5.71% o ovember, the J.P.Morgan Global Composite
ﬁl? $o _$0 Eiﬁo 2024"[50& (8) 14.58% J (6)3.45% Purchasing Managers’ Index marginally
-2.52% 16.03% 17.44% 41.59% 16.03% p fose 10,89 4 from Ootober's 82 3 The
Period Return 21/ E4§ rebound was mainly contributed by the

improvement in manufacturing activity

01/01/24-  01/01/23-  01/01/22-  01/01/21-  01/01/20- in the United States and Asia.
31/12/24 31/12/23 31/12/22 31/12/21 31/12/20 AESR12BHEE-250%EH - SHBE
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o XEBMBHEER ([XBRE]) £12

Top Ten Holdings# +x#R&EEBE#

(asat30 November 2024 B Z 20248 118308)  (%of NAVIEEEFEB L)

7) 63.66% K .

- @ BEREHERET B25EEY - A7 -
CRALS 459% EHFIENEEL TS REERRNE
e gl #BY ARAEBITR - SROEY
MICROSOFTCORP ol EHALE - SN ZANTARERLE
AMAZONCOMINC 255% BIEE | BRAB2REARBERE
META PLATFORMS INC CLASS A 1.66% %%11)5”@10}5] E’ﬂ52.3ﬂﬁi}l’§52.4 °
ALPHABETINC CLASSA 1'31:/° Source ERIIEIR : AIA Investment Management
TESLAINC 1.27% HK Limited KR EEREBERAT
BERKSHIRE HATHAWAY INC CLASS B 1.11%
ALPHABET INC CLASS C 1.11%

BROADCOM INC 097%
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