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AlA Retirement Fund Scheme R BB A £ 512l

Important Notes EE &

* 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 AIA 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.

RIBARSHE ( [FHE] ) 2 RBPEFEESBREN—BRRBREBERAF ( [REA] ) BITHRE « Ut MRAKBREEEHRE (WF) FAZERAR
BERERARRIANGERR - MUEREEFREBNBEEIRETES  REIGEFREABRAEGZERARFSSEN EZABZARLRRER
HARAES  BARARERBRAESHR S EEEERDHER -

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.

FHEZRBREEGR —HEARIEES - RIRBERDABRIA - FREABRFESHRE (WA) TRAZIRJANGERR  (REERSEEBTEIF
ERERNMBFERBRELES  MESERBHEFERERARBESCERREAGEN (BHFE—AZER  H2RAKHEAZIEHRETN [FAR] —
f)  EZAHZARLISEERBREES  BEZERERPREECNRIEEGBEEBNAR

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.

EREAMREASH MY EAGEMAATERIRRNEERTFNTEMR - TREREAGH  NHE-REASRABAR (BEREHEHRNRERR)
FEEMRE  REAABLNBR/ABEAIHER  LEERNEAMRRMEESESRNRELS -

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 EEEENREAGER  RMEENERR/BFEBERFENESEREMINETIRSTIAEFRAENERRELS (EHERZEZREHTIIR) -
The AIA Capital Stable Fund does not guarantee the repayment of capital under any circumstances.

RABEREFESTRBECAMBERTHANEERSE -

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).

RAEARE S X EHEMRERE  BEFE  BEEBRERRKE  F2HAHEZEEHAE -

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.

RESRER  RURSEZEANRERL  FHTEARANRERET —EESEAAL - RERRREBAKTH - BERRAUFRRRANES -

# 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.

REESZTAREEA DHAB(ER)ERLRDRBEE=FRME:
1.8%—B -ZA - KRB -tA - NARTZAHSAHGME » ARERES2TRAREER | K
2HM=A mB-EA -NA tART-AREAMGME  ERERESZ+AREER
ZEEFEEEE  UEMSER REESGZTAREEEMBAND (RTAREBEIRAT) EHREAHFE -
Source: AIA Company (Trustee) Limited, unless specified otherwise.
ERIRR - ISR - ERARA(ET)BRA AR -
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RARKR ST ERBERMKERGI T HERBRSTE
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.

EAMELREN—RRRE  REEFEAIARAZEHRR(BHRERRTRTARRE)

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

ARER SRKE  ERRRERFAISROER  WERFHHNZEIERNE -

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.

ER(EFT)ARAF( [RKIBET] EEMERRETINAFMEER RN RN EE S -

Issued by AIA Company (Trustee) Limited
HRB(ET)ERATTIR
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As at 30 November 2023 & Z=2023411 A30H

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.

EREPEHRZEBRA - RER— ﬂil.éé
B RAELERGSEERENRESRE

Fund Fact E€ &%
Fund's Net Asset Value (million) E&EEFEBEE)

Fund Performance E4£RH

Asset Allocation EED

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

Fund Manager’s Report
HeREBHE

The fund recorded 0.12% return in November.
The Hong Kong government bond yield
curve shifted downwards across all tenors
while remained inverted given the market's
expectation of a faster pace of rate cuts
in United States (US). Going forward, the
market sentiment of the Hong Kong Dollar
(HKD) corporate bond market is expected
to remain strong given the lack of supply.
Coupled with the rise in treasury supply
and the upcoming economic data releases
in the US, HKD government bond yields

AHSINMIENETRETARRKRREA

(3)6.21%

(2) 1.09%—‘

HKSE® 6,781.68

Cumulative Return E&EH may continue to stay volatile. As such,

medium term high-quality HKD bonds

1 Month 1Year 3 Years 5 Years Year 2022 continue to be investment team's focus

- - = to minimise the impact from interest rates

B8R £ £ RE 2022 h f

0.12% 1.50% 4.46% 7.32% 1.51% (1) 92.70% fluctuations on fund return.

Period Return Hi A1 B3} AEEH1 BHR150.12%E58 - TiiRTaHe

ZEFSREMR  EEBFESNEE

01/12/22-  01/12/21-  01/12/20-  01/12/19-  01/12/18- this BN T BE © BIS RS HRE

30/11/23 30/11/22 30/11/21 30/11/20 30/11/19 Bl - 2R  MRAEERE - Wit

1.50% 1.49% 1.41% 1.39% 1.33% i%i‘it;‘&i’&ﬂﬁ%ﬂﬂ%ﬁﬂ%ﬁﬁ%ﬂb o1

L S A A (LB A I R DA A Y
“‘/i@}% FRBNESWERATRER

4 AlA Guaranteed Fund (the “Fund”) provides for an annual capital guarantee at the end of

Top Ten Holdings# +XR&EEE#

each relevant year on any amount invested in the Fund (after any deduction for payment

(asat 31 August 2023 HZ02023F8H31 H) (% of NAV 1E§E;¥Eﬁ/ij\tt) of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement f%?f{ﬁib .ﬂ:t_ I:P«HME /%Trt{ﬁ%ffﬁffm
scheme investor (as the case may be) switches out his/her investment from the Fund EREEKRNREEE - LRERIFE
CBQ FINANCE LTD 2.060% 25/08/2025 4.74% before the end of the relevant year for any reason, the guarantee of capital mentioned &Ejﬁﬂgé@gﬁmﬁ,ﬁ °
@ @ above will not apply and the member or external retirement scheme investor would K S
KOREA LAND & HOUSING COR 2.430% 28/09/2024 3.73% " . i . .
be entitled to his/her contribution and the monthly yield that has been declared and Source EHRIHIE : AIA Investment Management
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 270% credited to his/her account on or before the date of switching. In addition, a member HK Limited &P ESEEEERAR
AROUNDTOWN SA 3.690% 11/03/2024 256% or an external retirement scheme investor who switches out his/her investment from *HE
the Fund before the end of the relevant year may not receive the whole amount of his/
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 236% her contribution if the monthly yield declared is negative. The guarantor is AIA Company
ASB BANK LIMITED 2.457% 25/09/2024 2.34% Limited.
QNB FINANCE LTD 2.890% 19/10/2023 230% %gﬁé é%g) [;_ké@? EJ E)g%?;ﬁﬁ;ﬁi% E’J%ﬂﬁ;; ZKLZ;%@H ?g %@? ;/Fi;éﬁﬁ_fi
o o 1 i3 B U3k
CNOVERSEAS FINKY VIl 2900% 15/01/2025 218% AR (RE RN D E S BEE LA ETREE Rk AL S 0EE - |
ADCB FINANCE CAYMAN LTD 2.840% 21/11/2023 217% MEERR m’%’fﬂiﬁﬁﬁﬁ?fﬂza:ﬁ%%}&%‘f%ﬁxé%fimﬁH:'}xéﬁ-‘ﬂﬁﬁf&/tﬁﬂﬁ
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 1.86% RELEREBRALREEARZACEAMARFH/MEFNE A REEE -
E NHEEBRFELARANGACRERNGREY ﬁkai%%&%*ﬁxé%ﬁ#&

RERAESNEERTETERRAENRESHE - FEE2REARKARRE

= The fund is denominated in Hong Kong dollars. BAT o

FEELETARERY -

AIA Capital Guaranteed Fund2~ RHBREESL>

Investment Objective REBE Asset Allocation BEED

To achieve a stable, consistent, predictable rate of return and the guarantee of capital, by investing (1) Hong Kong Dollar Bonds BLES
primarily in, but not limited to, fixed income instruments or any product which, in the opinion of (2) United States Dollar Bonds E7T{&E%
the Guarantor, provides economically equivalent returns, and investments in equity will not exceed o
15% of total assets. (3) Cash and Others RBeRHEM
ZRIZREN (BEFRRR) BEUEIERRIEAZRERUEELBRENEME

M RETZR15%NBEERENRE » LERSBEE
RAEH o

Fund Fact £ & #
Fund’s Net Asset Value (million) E€EEFEBEE)

Fund Performance E&R®RE

FERTESZER @ WEH

(3)6.13%

(2) 1.09%‘l

HKS/## 335.28

Cumulative Return 2FEER

1 Month 1 Year 3 Years 5 Years Year 2022
—f8A - =% iE 20225 (1)9278%
0.12% 1.50% 4.46% 7.31% 1.50%
Period Return A @155
01/12/22 - 01/12/21 - 01/12/20 - 01/12/19 - 01/12/18 -
30/11/23 30/11/22 30/11/21 30/11/20 30/11/19
1.50% 1.49% 1.40% 1.39% 1.33%

2 AlA 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

Top Ten Holdings# +AIREEE#

b= o b’ Sard not be negative. The Insurer, at its sole discretion, has the right to retain any investment
(asat 31 August 2023 EZ2003F8A31 ) (oof NAV1£§E1¥E§ﬁtt) income of AIA Capital Guaranteed Fund that is in excess of the required amount to be
CBQ FINANCE LTD 2.060% 25/08/2025 4.74% set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a
guarantee will not apply if a member leaves AlA Capital Guaranteed Fund in the middle
KOREA LAND & HOUSING COR 2.430% 28/09/2024 3.73% of the year. Scheme participants are advised to refer to the Principal Brochure and
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 2.70% Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to
AROUNDTOWN SA 3.690% 11/03/2024 256% discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or
FIRST ABU DHABI BANK P15 1500% 15/10/202 2'3 D/ such shorter period in compliance with relevant regulatory requirements).
U 45 1.500% 16/10/2025 -36% BRRRANZERABRBRBARAA RRAL ) FRAREGEERAR
ASB BANK LIMITED 2.457% 25/09/2024 234% AESRENFELTIEREY - ERARTESHREWABOEBRERLGHE
QNB FINANCE LTD 2.890% 19/10/2023 230% REFRFATERER  ARAT2ERBEREN E«%ﬁ%‘éﬂﬁ%ﬁ’ﬂﬁﬁﬁ; AARFBI B
CN OVERSEAS FIN KY VIl 2.900% 15/01/2025 218% RARAAFBET AMBAH B2 AE - BER ﬁﬂgﬁﬂ HESREAS
R o A BT EHRERESER - %ﬁ}\"fﬁkf udEiHi‘E?ElEﬁ]E’M‘%JRT(ERﬁé
ADCB FINANCE CAYMAN LTD 2.840% 21/11/2023 217% HRRERG T2 ERBNY)  2ERBA L ATAERRE
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 1.86%

= The fund is denominated in Hong Kong dollars.

FEEBETAREER




AlA Retirement Fund Scheme R} iRk & 512

As at 30 November 2023 & Z=2023411 A30H

AIA Global Bond Fund ARk BEHE R

Investment Objective REBE Asset Allocation BED Fund Manager’s Report
To achieve long-term stable return from a combination of income and capital appreciation through (1) China FE ﬁ,,_{fi q&ﬁt"—
investing primarily in fixed income securities in the international markets. (2) Euro M ; O 88 .
pean Monetary Union  BUNEMBEE | e fund recorded 4.90% return in November.
FERTERENARTSNETRERS  RUHRENSEEHEREENERE - @) Japan Bk In the month, the 10-year United States
K . . (US) Treasury yield dropped below 4.3%
Fund Fact E£ &8 (4)  United Kingdom %E level after reaching a 16-year high of 5%
_ (5) United States S5 in October. In Europe, the 10-year Bund
Net Asset Value Per Unit B4y & & B E USSETT 8.13 (6) Other Countri LER yield declined by more than 40 basis points
erLountries = during the same month. The recent set of
7) Cash and Oth % inflation statistics released by the US and
Fund Performance gﬁ%iﬁ' (7) Cashan ers RERRf the Eurozone was lower-than-expected.
(NAV to NAV, in US Dollars BEFEHEEFE » UETHE) This spurred speculation that developed
(1) 2.74% countries’ monetary tightening cycle might
Cumulative Return B 03% be nearing the end, lending support to
RREH (7)1.38% (2)1803% bond prices. The Federal Reserve (Fed)
1 Month 1 Year 3 Years 5 Years Year 2022 oER (3)7.69% kept its policy interest rate target steady at
—@A —f =% R 2022(E (6)13.16% 5.25% t0 5.50% in November. This marks
o o the second consecutive meeting where
4.90% 1.75% -20.61% -27.54% -19.60% (716% | the Fed has chosen to maintain status
quo in the policy interest rate target. The
Period Return #i A E13} Federal Open Market Committee minutes
01/12/22-  01/12/21-  01/12/20-  01/12/19-  01/12/18- indicated an emphasis of the committee
on how higher interest rates were starting
30/11/23 30/11/22 30/11/21 30/11/20 30/11/19 to squeeze households and businesses.
1.75% -19.86% -2.64% -5.45% -3.48% The Fed would proceed carefully on the
interest rate decisions. It was considered
Top Ten Holdings# +Xz&EER# as a shift to more balanced and dovish
tone from the Fed.
(asat 31 August 2023 B Z2023F 8 A31R) (%of NAVIREEHE B 2 L) (5)49.84%
5 5 AEE1BR154.90%EH - XEH10
US TREASURY N/B 3,37504, 15/05/2033 4.29°A7 FHEBNEREI0BH E5%H16FES
US TREASURY N/B 6.5000415/11/2026 3.460A7 Bhes o A1 BREB4 3% KT o E.@h;\,m 10
US TREASURY N/B 2.000 nA; 15/11/2026 3.260A’ ﬁ%ﬁ%@@%@ﬁ%@ A —Fﬂéﬁﬁi@m@%
US TREASURY N/B 0.875% 15211/2030 3.220/0 %ﬁ_“ ;*ﬂ@ngﬁﬁﬂﬁmz%ﬂﬁgﬁ
JAPAN (10 YEAR ISSUE) 0.400% 20/06/2025 282% ﬁﬁ@;@ﬁﬁﬁggﬂ ) E‘?l?’iﬂ ﬂltﬂﬁég
US TREASURY N/B 0.375% 30/11/2025 274% @?Eﬁﬁ?&ﬁﬁi@%ﬁﬂﬁﬁ%ﬁ BERER
US TREASURY N/B 3.625% 15/02/2044 269% f@ﬁﬁﬁ,{;ﬁ{g*@;&ﬁyﬁﬁ > 11 a VZEH
US TREASURY N/B 1.000% 31/07/2028 258% ggﬁﬁﬁgﬁﬁ;‘j (MR E11BEEE -
JAPAN GOVT CPI LINKED 0.100% 10/03/2028 249% RIEEE LS EIENRMEIETES.25%F
US TREASURY N/B 2.875% 30/04/2025 243% 550% ° 11 BRI ARMRE S B &AL

AT - ZERRRRSHRERRHEEK
ERGEEMER - MERBENERE
FEIETS - EWiRAMERERENFE
EFLRANAERE o

Source ERIIR : AIA Investment Management
HK Limited &P EEREEERAR

AIA Capital Stable Fund RIPEEEFE S

prs . )
Investment Objective RX&E B 1Z Asset Allocation EEZD Fund Manager’s Report
To achieve long-term stable capital appreciation with lower volatility and adopts a conservative (1) Europe Equities BUNRE ﬂﬁ,,liﬁ #&t"—
approagh in relation to the allocation between (i) equities and (ii) fixed income securities, money (2) Hong Kong Equities EHBRE The fund recorded 4.45% return in November.
market instruments and/or cash. (3) Japan Equities AARE In November, the FTSE MPF World Government
HERERIER TR BEEWEREE - CRRRIERE(ORER(ERREES - & PO y o Toe recent et of nflaion satstcs releaced by
BHIETAR/FREEIBEE (4)  United States Equities XEBRR the United States (US) and the Eurozone was
(5) Other Equities HibRE lower-than-expected. This spurred speculation
PO BIN - - that developed countries’ monetary tightening
Fund Fact gﬁﬁﬂq (6) Hong Kong Dollar Bonds ~ EfE% cycle might be nearing the end, lending support
N - - to bond and stock prices. The 10-year US Treasury
Net Asset Value Per Unit E{ &7 BME USSETT 2628 (7) Other Bonds Hitvfizs yild ropped below 4.3% level in Novemberafter
reaching a 16-year high of 5% in October. The
(8) Cash and Others RERHAM Federal Reserve (Fed) kept its policy interest rate
Fund Performance gﬁ% Eﬁ, target steady at 5.25% to 5.50% in November.
. N g s - e — e This marks the second consecutive meeting
(NAV to NAV, in US Dollars EEFEHEEFE » UETHE) (1)5.16% where the Fed has chosen to maintain status
quo in the policy interest rate target. The FTSE
: (2) 8.47% MPF All World Index recorded 8.9% monthly
Cumulative Return ﬁﬁlﬁlﬁﬁ (8) 7.62% (3)3.93% gain. Technology sector was one of the main
1 Month 1 Year 3 Years 5 Years Year 2022 ! beneficiaries from peak rates with the Nasdaq
— % Composite Index garnering more than 10% monthly
—&R —5 =5 AE 20225 FE ([2)5)5472;/ gain. Meanwhile, the performance of Hong Kong
R R .85% equity market remained lacklustre with the Hang
4.45% 2.90% 1.72% 4.49% 14.73% Seng Index down 0.4%. Although concerns over
. Sino-US tensions receded somewhat after the
Period Return ¥ A1 B3} amicable meeting between Xi Jinping and Joe
Biden at the Asia-Pacific Economic Cooperation
01/12/22 - 01/12/21 - 01/12/20 - 01/12/19 - 01/12/18 - summit, investors were not convinced by the
6)2.71% recovery momentum of China. Given the equity
30/11/23 30/11/22 30/11/21 30/11/20 30/11/19 (©) market's rally was driven by valuation re-rating
2.90% -14.44% 0.27% 10.22% 7.40% but not earnings growth, the investment team
TOp Ten Holdings# +KHBEIEE # overweight on bond assets.
" p—— (7)61.53% B4 51 B 1A8154.45%(EER - 1B AR
(asat 31 August 2023 B 220235 8 A 31H) (%of NAVIEEEFER D) iﬁ@%mggggwg 1%%%5%@@ zg@%
TERM DEPOSIT USD DAH SING BANK HKG 5.330% 01/09/2023 9.41% @ngggmgﬂéﬂéﬁgiggﬁﬁg%Q?
CHINA GOVERNMENT BOND 2.800% 15/11/2032 180% ERREOE AT bEENREERR T
US TREASURY N/B 3.625% 31/03/2028 173% 4% o EE0FHEBWERE108F £6%H)
USTREASURY N/B 3:375% 15/05/2033 161% {}fﬁﬂgﬁfﬁ §§ﬁ;1 1A Eﬁgﬁ‘* 3%k F ﬁ@ﬁ; fe
BUONI POLIENNALI DEL TES 3.400% 01/04/2028 1.20% ?ﬁg;;g?"/?ﬁS?O% Iﬁtg}a%ﬁ?;h i}ﬁ ?:g
US TREASURY N/B 6500% 15/11/2026 1.11% $3128 9%A0 B SRR - R IRIE 2RI R BB
US TREASURY N/B 2.000% 15/11/2026 1.05% RRBITEC—  BIERGSIRBAREEE
US TREASURY N/B 0.875% 15/11/2030 1.04% ;Og_Fﬁgt[gﬂ% aE §'§% ﬁi}ﬁug%%lﬁj{fﬁ%
EUROPEAN UNION 1.000% 06/07/2032 1.00% R ataina T g ’
NG e
JAPAN (10 YEAR ISSUE) 0.400% 20/06/2025 0.91% EEBFEER {E}ﬁﬁﬁﬂl#@ﬂ’g@ﬁ@gﬁ%ﬁ
RS - AR T EARR B fAEE (M - 1
FERAIE RS o REBRHREMITEE
EENRERSSESEE -

Source ERIFIR = AlA Investment-Management
HK Limited Z¥BIRAEEERFRAR



AlA Retirement Fund Scheme R R iR 4k £ 512l

As at 30 November 2023 & Z=2023411 A30H

AlA Balanced Fund R & E 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 BUNRZ ﬁ% IEE q&& &
in ;elanontto ”218/ allocar;uon between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EHBRE The fund recorded 4.99% return in November.
instruments and/or cash. (3) Japan Equities AARE The FTSE MPF All World Index recorded 8.9%
LUBAIRRERRMEANE - CRRSEERE(ORZENET RERS  EEHE &) United States Equit LERE T e e e laton satitis
IAR/BBRECBIBERE - (4) United States Equities TEEIREE Eurozone was lower-than-expected. This spurred
(5) Other Equities HithlRZ speculation that developed countries’ monetary
N ” tightening cycle might be nearing the end, lending
Fund Fact gﬁﬁ*’l’ (6) Other Bonds HittfE% support to bond ?nd stock pricesf. Technoftogy
as s s _ he mai A
Net Asset Value Per Unit B & EFE USS$ETT 23.15 (7) Cash and Others REKkHEf Eif.flf”rﬂii Sv?fhothte i;;"saégqbf;';ern}féiﬂiﬁn?ﬂ
garnering more than 10% monthly gain. Meanwhile,
the performance of Hong Kong equity market
Fund Performance gﬁ %-E Eﬁ, remained lacklustre with the Hang Seng Index
. y [ et = ) A = e % down by 0.4%. Although concerns over Sino-US
(NAV to NAV, in US Dollars BEFESEEFE » AETFHE) 7)6.18% (1 9.41% tensions receded somewhat after the amicable
(7)4.18% (2) 14.38% meeting between Xi Jinping and Joe Biden at
Cumulative Return Z2EEH ’7 the Asia-Pacific Economic Cooperation summit,
investors were not convinced by the recovery
1 Month 1 Year 3 Years 5 Years Year 2022 (3) 6.36% momentum of China. In November, the FTSE MPF
- .36% | World Government Bond Index ended the month
—f&A —% =% AE 20225 & with 3.1% gain. The 10-year US Treasury yield
4.99% 3.39% -10.62% 8.58% -16.01% dropped below 4.3% level in November after
rezchirl\g a 16-yeardhilgh of 5% iln October. The
. Federal Reserve (Fed) kept its policy interest rate
Period Return i EI3} target steady at 5.25% to 5.50% in November.
0112/22-  01/12/21-  01/12/20-  01/12/19-  01/12/18- (4)9.86% | This marks the second consecutive meeting
30/11/23 30/11/22 30/11/21 30/11/20 30/11/19 (5)7.71% quo.itn the pkolticy inﬁerest radtetarggt. Gi\l/entthe
e equity market's rally was driven by valuation
3.39% -15.41% 2.20% 12.41% 8.07% (6) 48.10% re-rating but not earnings growth, the investment
. N team maintains a cautious view on equity and
Top Ten Holdings# +A®KREEB# stay overweight on bond assets.
- N Py A AELI1 ARKB499%EE - ERHES S
(asat 31 August 2023 B 2202358 A31H) (hof NAVIEEEFER D) RS 28145738 0oL B E R0 - EEAIELE
TERM DEPOSIT USD DAH SING BANK HKG 5.330% 01/09/2023 576% g—iﬁﬂ@&é%ﬁgggg?&%ﬁﬁg EE%J
9 ik £ i RERGE
E o E | — 4 3
CHINA GOVERNMENT BOND 2.800% 15/11/2032 1.48% ﬁ%mhéﬁﬁﬁsmﬁ_ﬁm% Eﬁilttﬂﬁ% M
US TREASURY N/B 3.625% 31/03/2028 143% ﬂgifﬁfﬁl RIEX 'E(E#/E%I'F&O 4% BEET
US TREASURY N/B 3.375% 15/05/2033 1.27% g::F*gﬁgg%%%ﬁFgﬁﬁﬁ z@iﬁgﬁﬂﬁ
HSBC HOLDINGS PLC 118% ;1‘:!3%@97{2& PERIPISREERE Fg 1R ErE
BUONI POLIENNALI DEL TES 3.400% 01/04/2028 099% ?aﬁggf&% g?;_aé&%l% h:%)ﬂﬁfa}%mmlgﬁ 25@
MEITUAN CLASS B 089% 10 HEAUTA KA 103 ES%lfToFREE -
A GROUP L 059 KBRS 0KT - SERHEHRET AL
o HBE RN BIR S EHS BIERIRUESE5 26%E

5.50% - FSSERRRRT LIRSk B B A - MhFER
RAERMAED - REBRHRBMHTERERE
DRSS ESEE -

Source ERIHR : AIA Investment Management
HK Limited &P EEREEERAR

AIA Growth Fund A3}l RE S

Investment Objective R& B Z Asset Allocation BEED Fund Manager’s Report
To achieve long-term capital growth and appreciation and adopts an aggressive approach in (1) Europe Equities BUNBRE gﬁ,,IiE#ﬁi
relation to the allocation between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EBRE The fund recorded 6.02% return in November.
instruments and/or cash. 3) Eauiti AARE The FTSE MPF All World Index recorded 8.9%
N ~ D X 3¢ 15 S 1 apan cquities = thly gain. Th t set of inflation statisti
BURPAMERRSE  TRBEDFREOREROBETRERS  EETHIA pan ™4 , - feleased by the United States (US) and the
4) United States E ZERE ) e
R/BBECEIREE o (4)  United States Equities = Eurozone was lower-than-expected. This spurred
(5) Other Equities Hpp=E speculation that developed countries’ monetary
S| - 8 tightening cycle might be nearing the end, lending
Fund Fact gﬁﬁ*4 (6) Other Bonds HiES support to bond ?nﬁ stock %nce?. Technoftogy
sector was one of the main beneficiaries from
Net Asset Value Per Unit B EEFE USSZETT 5.1 (7) Cash and Others BekHEM peak rates with the Nasdaq Composite Index

garnering more than 10% monthly gain. Meanwhile,
the performance of Hong Kong equity market

Fun d Pe rform ance Eﬁ 13_‘_2 IE, remained lacklustre with the Hang Seng Index
R TN - . 5 down 0.4%. Although concerns over Sino-US

(NAV to NAV, in US Dollars BEEFELHEEFE  UERT1E) (7 231% (1) 17.39% tensions receded somewhat after the amicable
meeting between Xi Jinping and Joe Biden at

the Asia-Pacific Economic Cooperation summit,

7 6) 10.04%
Cumulative Return RFEEH (©) ° investors were not convinced by the recovery

o momentum of China. In November, the FTSE MPF

1 Month 1 Year 3 Xears 5 Years Year 2022 ®1527% World Government Bond Index ended the month
—{&@AR — =5 A 2022 E with 3.1% gain. The 10-year US Treasury yield
_ ~ dropped below 4.3% level in November after

6.02% 5.36% 5.02% 18.29% 16.44% reaching a 16-year high of 5% in October. The
Federal Reserve (Fed) kept its policy interest rate

Period Return i @R target steady at 5.25% to 5.50% in November.
This marks the second consecutive meeting

01/12/22 - 01/12/21 - 01/12/20 - 01/12/19 - 01/12/18 - 2) 25.12% where the Fed has chosen to maintain status
1470 quo in the policy interest rate target. Given the

30/11/23 30/11/22 30/11/21 30/11/20 30/11/19 equity market's rally was driven by valuation
5.36% -15.36% 6.51% 15.20% 8.10% @ 17.91% (3)11.96% re-rating but not earnings growth, the investment

. team maintains a cautious view on equity and
Top Ten Holdings# + ARG EB# stay overweight on bond assets.
=

. — EE 1A RIF156.02% AR - FEHES S
(asat 31 August 2023 B ZE2023%F 8 31 H) (oot NAVIEEEFEBDLL) ﬁﬂggf&%@?ﬁ%ag%& o %@%J%ﬁﬁﬁiﬁ
TERM DEPOSIT USD DAH SING BANK HKG 5.330% 01/09/2023 4,68% g’%ég%@%ygg%ﬁ?ﬁ%mﬁ?gﬂﬁg
ALIBABA GROUP HOLDING LTD 275% B AMABEANREERE TS B
TENCENT HOLDINGS LTD 259% g;&iﬂ;;:%%%ﬁ;ﬁ?;ﬁgﬁ%% ' g%ﬁﬁz
HSBC HOLDINGS PLC 1.88% =i RESE10% © 2
L3 3 Do .—4 2
MU LS B D ablDiaasnbang anen
APPLE INC 1.43% % HRXRRRINESEAHE  BIES
MICROSOFT CORP 114% ! IS5 AR 31 O RIBUTE - 2
CHINA CONSTRUCTION BANK-H 1.14% %}Qﬁ%ﬁﬂ%ﬁiﬂ%{k@ O?%Ejﬂéﬁ%ﬁg{};gf? ;g $ gé
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 090% HEE N BIR G E BRI RUHSE5.05%

5.50% ° FAEERERR T LRk B fh{E S > IEFFER
RASERMES - REBRFHRFHSREEE
DRI REEE -

Source EHIFIE : AIA Investment Management
HK Limited &} E EREEBRAR
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As at 30 November 2023 & Z=2023411 A30H

AIA Manager’s Choice Fund A E £ EBEREKES

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To achieve long-term capital appreciation by performing dynamic asset allocation. (1) Europe Equities BUNRZ ﬁ,,_{fi q&ﬁt"—
FRENBEEESRRE  WERRPERILE - (2) Hong Kong Equities BEERRE The fund recorded 4.86% return in November.
. = The FTSE MPF All World Index recorded 8.9%
Fund Fact gﬁﬁ*ﬂ_ (3)  Japan Equities BARR monthly gain. The recent set of inflation statistics
e (4) United States Equities  XEIRR Eirorone was lowsr-than-onsscted.This spurred
Net Asset Value Per Unit B2 BEFE HKS7# 19.42 (5) Other Equities HibRE speculation that developed countries’ monetary
” tightening cycle might be nearing the end, lending
Fund Performance Eﬁ%‘%fﬁ, (6) Other Bonds HitifE% support to bond and stock prices. Technology
T e mm s ) Cash and Othrs Remy | ooy o lennbeetares o
( 0 »in ollars R TS BETS) g;rnerinfg more thango% monthly gain. Meanwhkile,
. the performance of Hong Kong equity market
Cumulative Return 2&EI5R remained lacklustre with the Hang Seng Index
(1) 8.65% down 0.4%. Although concerns over Sino-US
1 Month 1 Year 3 Years 5 Years Year 2022 ) 461% -0 2)14.12% tensions Leceded somewhat aftedrthe amécable
— —_ = 61% 2% meeting between Xi Jinping and Joe Biden at
18R F =% iz 20225 T the Asia-Pacific Economic Cooperation summit,
4.86% 3.13% -7.26% 9.90% -16.26% investors were not convinced by the recovery
3)5.63% momentum of China. In November, the FTSE MPF
Period Return 231 B3R (3)5.63% World Government Bond Index ended the month
with 3.1% gain. The 10-year US Treasury yield
- - - - - dropped below 4.3% level in November after
01/12/22 01/12/21 01/12/20 01/12/19 01/12/18 reaching a 16-year high of 5% in October. The
30/11/23 30/11/22 30/11/21 30/11/20 30/11/19 Federal Reserve (Fed) kept its policy interest rate
_ target steady at 5.25% to 5.50% in November.
3.13% 15.33% 6.21% 9.86% 7.87% Tr;‘is mahrks tl;ehsecorr:d consecutive meeting
q N (4) 8.99% where the Fed has chosen to maintain status
Top Ten Holdings# +A®KREEB# quo in the policy interest rate target. Given the
o it ket's rall driven by valuati
(asat 31 August 2023 B 2220234 8 A 31H) %ol NAVIEEEREB A L) (6)50.18% (5)7.82% re-rating but not earnings growth, the investment
o N team maintains a cautious view on equity and
TERM DEPOSIT HKD OCBC BANK (HK) LTD 1.950% 01/09/2023 3.50% stay overweight on bond assets.
ALIBABA GROUP HOLDING LTD 1.50% ARSI BI1R3154.86%E0 - SHEES 2
TENCENT HOLDINGS LTD 1.45% R R IEBIE%158.9% 0 A KR - ZEAETE
CHINA GOVERNMENT BOND 2.800% 15/11/2032 140% Ezﬁﬂ‘ﬁ;ﬁﬂ’l f@ BRRAE S B A TR » 555
US TREASURY N/B 3.625% 31/03/2028 1.35% B hEHREAR ARREAN R
US TREASURY N/B 3.375% 15/05/2033 1.30% BEA ) SMABRENBREEEN T 0
N i BIRBRAERBNIBERRTE—  MinE
HSBC HOLDINGS PLC 1.01% ﬁhn#a&ﬁﬁﬁmmtﬁm% RN - BB
BUONI POLIENNALI DEL TES 3400% 01/04/2028 093% ?i%ﬁigﬁxggﬁﬁﬁiﬁgﬁ ti&_ &?KE
o o EAFFER WESFEaEE 2i5
US TREASURY N/B 6,50006 15/11/2026 0.90°A7 % HREREERMEBERNE  BREE
US TREASURY N/B 2.000% 15/11/2026 0.85% HhERERBIEPIHREER - 11ANERS

TR RBAFEHEHLI31%ERIBIE - 26
10EEAEBINERRIT 103 7 L5% A1 6 Fmihfh
111 BRARRA 3% KT - ZEMFBEARITE1 1758
REZRATLR &R IS BRI R 51E5.05% %
5.50% - IR EERBRG T EARSR B A{EE S - 3Feh
RAERATE - REERHRRMHTEREE
DRfEEESESEE -

Source ERIHR : AIA Investment Management
HK Limited &P EEREEERAR

AIA American Equity Fund R EEREES

Investment Objective R& B Z Asset Allocation BEED Fund Manager’s Report
To achieve long-term capital growth through investing in equities issued by companies listed, (1) Communication Services B RIS gﬁ%ﬁ%fiiﬁ%
based or operating principally in the US. (2) Consumer Discretionary HER :
. o~ . . y The fund recorded 9.28% return in November.
é@?ﬁﬁ%ﬁ’%t W LB RENREREEBAE 2 ARMRTORR - LLER (3) Consumer Staples REAR The Standard & Poor’s 500 Index recorded
REERER - (4) Energy o 8.9% gain in November. Encouraged by
) . _ softer-than-expected inflation data, the
Fund Fact E% *4 (5) Financials gz mood among equity investors had been
— E i i
Net Asset Value Per Unit B {r& 5 USSETT 43.32 (6) Health Care SR brightened by the hopes that rate hike
(7) Industrials T¥ cycle was approaching its end. In October,
. N, Consumer Price Index decelerated to 3.2%
Fund Performance gﬁ% Eﬁ, (8) Information Technology AR year-on-year (YoY) from 3.7% a month ago.
(NAV to NAV, in US Dollars BEFEYEETE  UETHE) (9) Materials mE The Producer Price Index also decelerated 'Fo
10) Real Estat m 1.3% YoY from September’s 2.2%. Economic
Cumulative Return EEEH (10 e‘a' i state ﬂé - statistics suggested that US economy is
1 Month 1 Year 3 Years 5 Years Year 2022 (11) Utilities VGRS S on course for a soft landing. In October,
— r r (12) Cash B the seasonally adjusted unemployment
—f8A —% =% if 202265 rate climbed to 3.9%, the highest level
9.28% 18.26% 30.32% 76.53% -19.44% since January 2022. In November, both
o the Institute for Supply Management (ISM)
: 1)7.28%
Period Return % B3R (12) 1.95% M ) 12.66% Manufacturing Purchasing Mangers' Index
01/12/22-  01/12/21-  01/12/20-  01/12/19-  01/12/18- (11)196% ' (PMI) and the ISM Services PMI declined
30/11/23 30/11/22 30/11/21 30/11/20 30/11/19 (10)5.18% > (33580 | |[OM their previous month's levels while

the University of Michigan Consumer

18.26% -11.52% 24.55% 20.09% 12.80% (9)3.39% — , é
Sentiment Index also declined.

- . o ' EIS00FRETE 11 F D ER15.8.9% A0 ARIE ©
(asat 31 August 2023 B Z2023F 8 A31A) (of NAVIEEEFER D) A }ﬂg%
MICROSOFT CORP 701% EREN S B B RN R TR
APPLE INC 539% (5)16.37% 1R  10BHEMEERE—EARN
AMAZON.COM INC 436% 3TWIRERUEES.2%  EENBIEH L9
NVIDIA CORP 417% (7) 6.68% BRI 2% IR EMAER1.3% © T BB
META PLATFORMS INC CLASS A 290% (6)10.82% w0 EEGEEAERGMER - 10551
BERKSHIRE HATHAWAY INC CLASS B 284% FEMRBMAEREAEI% 52022
ALPHABET INC CLASS C 281% F1BUFNREKE « 11 EEHEEE
MASTERCARD INC CLASS A 275% HEREE R ERETE
TESLAINC 258% e RS ERE TR B KR EAKTE
LOEWS CORP 246% MBESIRAZHEES DIEEH T

Source ERIHR : AIA Investment Management
HK Limited & B & BREEERAR
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As at 30 November 2023 & Z=2023411 A30H

AIA European Equity Fund' RFBER MR ER £

Investment Objective R¥& B1Z

Asset Allocation EESD #

Fund Manager’s Report

To achie\t/le capiftallgr()l\ll\/th tgrough investing primarily in equities issued by companies listed, based (1) Denmark BE g%,@giﬁ $ﬁ%
or operafing principaty In Europe. (2) France BE The fund recorded 9.45% return in
E@i?iﬁﬁﬁ@&ﬁkﬁﬂtﬁ CERAEMREBEEMAE 2 ARMEITHRE L (3) Germany =@ November. The Euro Sioxxomdex went
EREREE - @ ltaly EF up by 7.9% in November. The Eurozone
. g - economy showed early signs of bottoming
Fund Fact gﬁﬁ*# (5) Spain BT out. The preliminary Hamburg Commercial

N - N S i i

Net Asset Value Per Unit By &EEFE HKSB® 19.46 (6) Sweden i Bank Eur920ne Composite Purchasing
(7) Switzerland 4 T;;@g;rs In(éex X{ :‘he Ehu r}:)zonedlrose to
. .1in November. Although the reading was
Fund Performance E&&RIH (8) The Netherlands w still below 50 which indicates contraction
(NAV to NAV, in HK Dollars BEFEHEEFE - LUBHETE) (9) United Kingdom RKE in economic activities, it was above both

: = the previous month’s level and market

Cumulative Return Ri&EIR (1 ?) gthir Cc;u;::es ig%im conspensus, Germany seems to have past
1 Month 1 Year 3 Years 5 Years Year 2022 (1) Cashan o e Ithe worst of its economic downturn.
—@A —% =% iE 202265 n November, both the'ZEW Germany
9.45% 12.62% 6.98% 13.14% -19.85% (1) 5.69% E;Ziitea}}anziiEZZ:oETlc GrO}Nth nden
69% pectations Index

. (11 2.09% (2) 18.17% of the largest economy in the Eurozone
Period Return #i A E{ (10)712% (3)1359% | had been on the rise for four consecutive
01/12/22 - 01/12/21 - 01/12/20 - 01/12/19 - 01/12/18 - months. For the fund performance, stock
30/11/23 30/11/22 30/11/21 30/11/20 30/11/19 (9) 21.36% BelECtlon n Food Beverage af{d Mate(l§15~
12.62% 15.34% 12.20% 3.35% 9.42% etractors included an overweight position

Top Ten Holdings# +A®KREEE#

' 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 - REZAREET/BTERR

AIA Hong Kong Equity Fund A& EREE L

Investment Objective R& B Z

(4) 4.27%

Asset Allocation EESH

as well as stock selection in Energy and
stock selection in Utilities.

= y [P — AEE1 BDER159.45%E%R - BUNET

(asat 31 August 2023 B Z2023F 8 A 31A) (ot NAVIEEEFEB DY) TSR B LT 7.9% - BLEs
v v ©339% e e
A 23% (8) 6.68% R EEBERTRARBICZEENEAE
S o e
Y 48% % BN Y mr<ad ©

LVMH MOET HENNESSY LOUIS VUI 213% %é{u?%ﬁrgi@?ﬁiﬁ%%ﬂ@%ﬁé&%
ASTRAZENECA PLC 191% H o BB mAITEREERE 11 ARZEWRE
ROCHE HOLDING AG-GENUSSCHEIN 157% f@?ﬁﬁﬁ?‘éﬁ%Ifo%lﬁfﬁ,ﬁ‘ﬁi‘éﬁi’—,]ﬁ?%iifﬁ%
SHELL PLC 145% MER - B&REAE  RAGKH
SAPSE 127% FEMBHTEMNERAEL T ERK - BER1TE
HSBC HOLDINGS PLC 1.14% MESHEMER  URABEENIE

PRBIERER -

Source ERIFR : AIA Investment Management
HK Limited &R EEREERRAR

Fund Manager’'s Report

To achieve long-term capital appreciation by primarily investing in equities issued by companies (1) Collective Investments SBRE He &g E
I\ISt\ed'\baSEd ?r operatlrjg prlzflpa{lyl‘r‘l Hong Kong. R S . (2) Consumer Discretionary ~ JEEfm The fund recorded -1.18% return in November.
é@i%?ﬁﬁmﬁ%;ﬁim U EAEMREBEEHLE 2 ARIMBITHR (3) Consumer Staples REBS The performance of Hong Kong equity market
EURBEAEE - - remained lacklustre. In November, the Hang Seng
(4) Energy 228 Index was down 0.4% and underperformed other
Fund Fact 2E£ & () Financials o Sino-US tensions receded somewhat aer te

s N i ) } N,

Net Asset Value Per Unit B & ERE HKSBHE 17,56 (6) Health Care REERE amlcable meeting bgtween Xi Jmpmg and Jpe
(7) Industrials T¥ Biden at the Asia-Pacific Economic Cooperation
summit, investors were not convinced by the
Fund Performance gﬁ?‘%iﬁ, (8) Real estate HhE recovery momentum of China. The Hang Seng
(NAV to NAV, in HK Dollars B FEHEEFE - LEEHE) (9) Technology R China Enterprises Index lost 0.1% Investors
) (10) Other Sectors HibiT% Economic Work Forum which directs China's
Cumulative Return 2F&EI3R (11) Cash B4 major economic policies in 2024 will be held
1 Month 1 Year 3 Years 5 Years Year 2022 in December. China economic data remained
— mixed. In October, the yearly growth in retail
—f&A —% =% A 20225 & sales and industrial production accelerated
-1.18% -9.67% -30.29% -9.95% -11.76% (11) 1.03% from their previous month's levels. However,
(10) 0.55% (1) 3.89% growth in industrial profits decelerated and
Period Return ¥ B3} . (2) 28.02% contraction in exports deepened. Purchasing
(9)9.82% Mangers' Index (PMI) statistics painted a similar
01/12/22 - 01/12/21 - 01/12/20 - 01/12/19 - 01/12/18 - mixed picture with the official manufacturing
30/11/23 30/11/22 30/11/21 30/11/20 30/11/19 ) 11.91% PMI declined to 49.4 in November from last
_ % _ o _ % o % R month’s 49.5, whereas the Caixin Manufacturing
9.67% 17.59% 6.35% 2312% 4.92% T PMI rose to 50.7 from October's 49.5. With

Top Ten Holdings# +xR&EEBE#

this uncertain outlook, the equity market is
expected to remain volatile.

7) 6.20%
(asat 31 August 2023 B 20235 8 A31 H) (%of NAVIEEEFER D L) @ 3)259% | AEER1BREE1.18%E0 - BERHE
AIA GROUPLTD 882% (4) 2.36% BIESRIER - 115 BERETH04% » R
TENCENT HOLDINGS LTD 531% ’ BREMTIERZNS - GEEDLTNEE
U ETET L ENT RGP . (6) 6.54% REXAEEG GRS R aiEg » g
HONG KONG EXCHANGES & CLEARING LTD 3‘65"/ (5) 27.09% XREEAOEBLAEE  BEAENTE
o : MERAIRPMIHRERER - LR TY
SAMSONITE INTERNATIONAL SA 3.62:/.: 0.1% o BT ERE2024F T BIEEREND
SR RRIERAD AL it RIGE TEEXEI R 12817 BEEDR
SANDS CHINALTD 324% HAEREZHRRE - MEISEHIBHAREESF - 10
TECHTRONIC INDUSTRIES CO LTD 283% BHREEENTEEENEEIBRE FBKE
H WORLD GROUP LTD-ADR 271% Ik o SAT - TEFEERAEE - HOBRET
CHINA PACIFIC INSURANCE GR-H 266% FEIE - BB ORE T AUEES

HR% MARAREEREERERMLL
TR #49 582 E49.4 - TIRIFH LS EIRAEITIR
EHL1088949.5 EFES07 « HRATRTH
B FRRTBRTHSHERRIAEED -

Source EHIFER : AIA Investment Management
HK Limited &R EEREEBRAR



AlA Retirement Fund Scheme R} iRk & 512

As at 30 November 2023 & Z=2023411 A30H

AIA Greater China Equity Fund R X P EREE L

Investment Objective REBE Asset Allocation BED Fund Manager’s Report
To achieve long-term capital appreciation by investing primarily in equities issued by companies (1) China HE ﬁ% IEE q&ﬁt"—
gf]tde%?wazid or operating principally in Greater China region, including the PRC, Hong Kong, Macau (2) Hong Kong & The fund recorded 4 24% return in Novermber.
. (3) Taiwan oy The performance of Hong Kong equity market
BRIZREMEATERER (BEFE - &8 RPFIRAE) LW UEBAENR (@) Cashand Oth Be R e Ire:jnained ladcklusttr)e.ml?ven:jben‘tjhe Har;g Seng
N P e JSERRREE , |3 p Y ash an ers 3 = ndex was down by 0.4% and underperforme
EIREEREEZARAMBIORE  NEBRRBETHE other major equity markets. Although concerns
[N over Sino-US tensions receded somewhat after
Fund Fact Eﬁﬁﬂ the amicable meeting between Xi Jinping and Joe
s . Biden at the Asia-Pacific Economic Cooperation
Net Asset Value Per Unit B EEFE HKSHEH 12.28 (4)1.68% summit, investors were not convinced by the
T recovery momentum of China. The Hang Seng
China Enterprises Index lost 0.1%. Investors
Fund Performance gﬁ%‘%iﬁ (3) 25.70% were in wait-and-see mode as the Central
. B R B, ) SRS Economic Work Forum which directs China's
(NAV to NAV, in HK Dollars BEFEHEEFE Lllﬁﬁgﬁ'ﬁ-) major economic policies in 2024 will be held
. in December. China economic data remained
Cumulative Return ZEEIR mixed. In October, the yearly growth in retail
sales and industrial production accelerated from
1 Month 1 Year 3 Years 5 Years Year 2022 their previous month's levels. However, growth
—{&R —% =% AHE 20225 & in industriagprofits dzceleratﬁd and contraction
0, 0, K o, N o, _ o, in exports deepened. Purchasing Managers’
4.24% 1.15% 20.21% 0.16% 17.51% . Index (PMI) statistics painted a similar mixed
A (1) 61.04% picture with the official manufacturing PMI
Period Return #1A E15} (2) 1158% declined to 49.4in November from last month's
49.5, whereas the Caixin Manufacturing PMI
01/12/22 - 01/12/21 - 01/12/20 - 01/12/19 - 01/12/18 - rose to 50.7 from October's 49.5. The Taiwan
30/11/23 30/11/22 30/11/21 30/11/20 30/11/19 Stock Exchange Weighted Index gained 9% in
1.15% 17.41% -4.48% 19.49% 4.72% November. Technology sector was boosted by

strong investor interest. With this uncertain

; o outlook, the equity market is expected to
Top Ten Holdings# +XREEE# ramaim volatia Y s e

(as at 31 August 2023 E{Z20235F 8 A 31H) (ot NAVIEEEFEE D) FERH1BHIFG426%E5 - FBBHEE
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 9.31% g?ﬁg’ég;ggi‘g?%igi%é%%*ﬁ#ié%%ﬁ
TENCENT HOLOINGS LTD 719% EEATRANE LOIRES  HEZTER
ALIBABA GROUP HOLDING LTD 6.96% LREFIUHR - BREEHTEMNERZE
INDUSTRIAL AND COMMERCIAL BANK OF CHINA-H 318% PRREERE - BEEAEE TE0.1% - ARE
CHINA CONSTRUCTION BANK-H 301% g;‘””ggi_gfggﬁgiggﬁgﬂﬁgg
o BHEH12 177 I% °
MEITUAN CLASS 8 217% ERRENASESYE  0ANBEENTIEE
HON HAI PRECISION INDUSTRY 247% ENEEEES EBKEME - AT T2£F8
BAIDU INC CLASS A 236% BRI - HORE RS - REBTREY Y
AIAGROUPLTD 231% HRETHUEESFMNEE  N1AEAREER
NETEASE INC 214% FEACIRIEEAL AR AA0 588 E49.4 » ﬂ‘ﬁmﬁ;)_

EIRBIRERAL10BM495 EAES0T - BE
EAETHIIMEIREE 118 EiRO% © RIS
BREERALNER - MANEIRTHERA - TRETRR
TSR -

Source ERIHER : AIA Investment Management
HK Limited &ZFBRAEEEEERAR

AIA Asia ex Japan Equity Fund ZFREEM (B ABRRIM) BREESE

Investment Objective REBE Asset Allocation BEED Fund Manager’s Report
To ach!evg long-term capngl apprematmn by mvest!ng primfarily i_n equitigs and gquity»relaFed (1) Australia BN gﬁ,,IiE#&ﬁt

securities issued by companies listed, based or operating principally in the Asian Region (excluding (2) China hE The fund recorded 8.63% return in November.
Japan). (3) Hong Kong Ei The performance of Hong Kong equity market
BRIERENETNE (BRI L SEARSRTEEEMSEZ ARMR @ ngi e T et B oo o Send
BITNRERREZMEEES  LUERREHERIEE - ndia == major equity markets. Although concerns over
(5) South Korea EE Sino-US tensions receded somewhat after the
Sl amicable meeting between Xi Jinping and Joe
Fu nd Fact Eﬁ’ﬁ*)lf (6) Taiwan - Biden at the Asia-Pacific Economic Coogebratign
summit, investors were not convinced by the
it BEES T 7 i HMBER recovery momentum of China. The Hang Seng
Net Asset Value Per Unit BE{u & EFRE USSZETT 21.65 (7) Other Countries fhE xR e T Tost 0,19 [mebstars
Hexm (8) Cash and Others ReRHEM were in wait-and-see mode as the Central
Fund Performance oo I mCaanm\C OI'. orpm W‘ Ic |rec‘ts inas
jor economic policies in 2024 will be held
: p! I (W > = NE e inD ber. Chi ic dat ined
(NAV to NAV, in US Dollars BEFEHEREFE  UETHE) mixed I Ociober. the yearly growth in retail

o sales and industrial production accelerated from
(1)269% their previous month's levels. However, growth
(2) 33.79% in industrial profits decelerated and contraction

A in exports deepened. Purchasing Managers’

Cumulative Return EREEIR
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; N the equity market is expected to remain volatile.
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AlIA Hong Kong and China Fund A3 P EE &

Investment Objective &R¥& B1Z

To achieve long-term capital appreciation by investing primarily in a combination of Hong Kong
equity market index tracking funds (whether listed or unlisted). Please note that the Fund is not
an index-tracking fund.

ERFERENBUEERETSIEENESAS (THES L)  UEERBPER
BE - BIERESTREMERES -
Fund Fact E£&#
Net Asset Value Per Unit BV EEFE HKSB 6.92
Fund Performance E& X%
(NAV to NAV, in HK Dollars EEFELHEREFE  LUBKHE)
Cumulative Return £ L3R
1 Month 1 Year 3 Years 5 Years Year 2022
—{E8 —& = iF 202256 &
-0.29% -5.21% -32.62% N/A T -13.34%
Period Return i1 E15R
01/12/22 - 01/12/21 - 01/12/20 - 01/12/19 - 23/09/19 -
30/11/23 30/11/22 30/11/21 30/11/20 30/11/19
-521% -18.71% -12.56% 4.69% N/A REA
Top Ten Holdings# +XR&EEE#
(asat 31 August 2023 B Z2023F 8 A31H) (hof NAVIEEEFER L)
ALIBABA GROUP HOLDING LTD 891%
TENCENT HOLDINGS LTD 8.07%
HSBC HOLDINGS PLC 7.85%
AIAGROUP LTD 7.05%
MEITUAN CLASS B 6.12%
CHINA CONSTRUCTION BANK-H 3.85%
CHINA MOBILE LTD 3.49%
HONG KONG EXCHANGES & CLEARING LTD 3.09%
PING AN INSURANCE GROUP CO-H 252%
INDUSTRIAL AND COMMERCIAL BANK OF CHINA-H 2.25%

AIA World Fund A2 E 2

Investment Objective REBE

To seek long-term capital appreciation by investing primarily in a combination of index tracking
funds (whether listed or unlisted) that track equity market indices around the world. Please note
that the Fund is not an index-tracking fund.

FRITRENZHZHRETBIEBNESAS (THEBLD) » LWERRBER
BE BIEAESTREMERES -
Fund Fact £ &%
Net Asset Value Per Unit {1 & EFE HKSH#E# 12.75
Fund Performance E£R1
(NAV to NAV, in HK Dollars EEFEHEEFE  WEEHE)
Cumulative Return 2EEH
1 Month 1 Year 3 Years 5 Years Year 2022
—@8 —f =% Af 20225
8.60% 10.58% 16.01% N/A REFB -16.15%
Period Return #i A E13R
01/12/22-  01/12/21-  01/12/20-  01/12/19-  23/09/19 -
30/11/23 30/11/22 30/11/21 30/11/20 30/11/19
10.58% -9.21% 15.56% 3.78% N/A T A
Top Ten Holdings# +xiZEEE#
(asat31 August 2023 B E 20238 A31H) (of NAVIEEEFER L)
APPLE INC 451%
MICROSOFT CORP 3.85%
AMAZON.COM INC 1.99%
NVIDIA CORP 1.88%
ALPHABET INC CLASS A 1.29%
TESLAINC 1.14%
ALPHABET INC CLASS C 1.14%
META PLATFORMS INC CLASS A 1.04%
BERKSHIRE HATHAWAY INC CLASS B 1.00%
ELILILLY &CO 0.76%

AlA Retirement Fund Scheme R R iR 4k £ 512l

As at 30 November 2023 & Z=2023411 A30H

Asset Allocation EESD #

(1) Communication wa
(2) Consumer Discretionary BER
(3) Consumer Staples REAR
(4) Energy BER
(5) Financials ki
(6) Health Care RRERE
(7) Industrials T¥
(8) Information Technology BRHE
(9) Real Estate #hE
(10) Utilities NEES 3
(11) Cash and Others BeREAM
(1) 446% (1)14.03%
(10) 3.09% ’7 (2) 20.49%
(9)5.51% —‘
(8) 4.75%
(7)3.37%
(3) 3.66%
(4) 4.58%
(6)2.92%

(5) 33.14%

Asset Allocation EESH

(1) Canada mex

(2) China R

(3) France JEE

(4) Germany =

(5) Japan EE:N

(6) Switzerland It

(7) United Kingdom HE

(8) United States ESE|

(9) Other Countries HittE R
(10) Cash and Others BeRHEM

4) 2.30%
(10) 1.10% 6] b.59%
(9)13.76% (6) 2.33%
—‘ —— (7) 3.90%

(8) 62.50%

Fund Manager's Report
Hemmmes

The fund recorded -0.29% return in November.
The performance of Hong Kong equity market
remained lacklustre. In November, the Hang Seng
Index was down by 0.4% and underperformed
other major equity markets. Although concerns
over Sino-US tensions receded somewhat after
the amicable meeting between XiJinping and Joe
Biden at the Asia-Pacific Economic Cooperation
summit, investors were not convinced by the
recovery momentum of China. The Hang Seng
China Enterprises Index lost 0.1%. Investors
were in wait-and-see mode as the Central
Economic Work Forum which directs China's
major economic policies in 2024 will be held
in December. China economic data remained
mixed. In October, the yearly growth in retail
sales and industrial production accelerated
from their previous month’s levels. However,
growth in industrial profits decelerated and
contraction in exports deepened. Purchasing
Managers’ Index (PMI) statistics painted a similar
mixed picture with the official manufacturing
PMI declined to 49.4 in November from last
month's 49.5, whereas the Caixin Manufacturing
PMI rose to 50.7 from October’s 49.5. With
this uncertain outlook, the equity market is
expected to remain volatile.

ARSI BHIRG-029%E5R - FBRHE
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BEREMTERTTS - BETDLTNES
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01% ° B EERE024 E F BTERE NS
RITETEEABEI2B 84T BEHPR
REBZRE - FETEHBPASELE - 10
ARSEFNIXEENFRIERE EAKT
IR < K70 - TEFIBIZRMAE - HORET
FEANE - RESCREEMER THUEES Y
ME% MAEAREERBLREYE L
TR 949 582 E49.4 - TRIEHSLEEIRAEITIR
EHE1088949.5 EFES0T « HRATRTH
BA - TR TS B RED -

Source EHIFR : AIA Investment Management
HK Limited &R EEREEBRAR

Fund Manager’'s Report
HeEmgs

The fund recorded 8.60% return in November.
After falling for three months in a row, global
equities rebounded in November. Investor
confidence was buoyed by the possibility
that the Federal Reserve's rate hike cycle
would soon come to an end on the back of
a slew of softer-than-expected US inflation
statistics. In October, US Consumer Price
Index decelerated to 3.2% year-on-year
(YoY) from 3.7% a month ago. The Producer
Price Index also decelerated to 1.3% YoY
from September’s 2.2%. Technology sector
was one of the main beneficiaries with the
Nasdaq Composite Index garnering more
than 10% monthly gain. The Euro Stoxx
Index went up by 7.9% and the Nikkei 225
Index ended the month of November with
8.5% gain. However, worldwide economic
momentum kept losing steam. In October,
the JPMorgan Global Composite Purchasing
Managers' Index (PMI) dropped to a nine-
month low of 50. The manufacturing PMI
stayed below 50 for fourteen consecutive
months.

FERR11B7HR158.60%E%R - 7£1E1E
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Source EXIFIR : AIA Investment Management
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