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AlA Retirement Fund Scheme R} iB A 2512l

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 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] ) 2RPEFESBEN—BRRBRIBERAT ( [REA]) BITHRE - Ut FRKBREZEHRE (WF) FAZERAR
BERERARRIEANCERR - RUEREBEFREBNEEAAREES  RESEFRERBRAESCEAREAGEN  EZAPZARLRIELER
HREAEE  BARARERBRAEESHR S EEBERDHER

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 —HEAREES - RIRBERDABRIA - FREBRFESHRE (WB) FEAZREFEANCERR  (REERSEEBEIF
EREANBERBRELES  MESERMEMEFERERARBESCERREIGEN (FHFE—AZER  F2HAFHEAZIEHRETN [FR] —
)  EZEHZAALSBRERBREFES  BEZEAERHRIESNADEEEERBNEAR o

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  RYEAHEAATAZIRARNEERGOMEME - TREREASH NHE-RELASREESR (BREREREGHRNREER)
BEEMSER  FEAABLMBR/AEZEALIHER  THEFHBEARIMEERBESHRORELS -

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 EAEEANREARER  RMEENERR/REBERFENESEREMINETHSTIAEFRENERREAS (EHERZERREFHIHR) -
The AIA Capital Stable Fund does not guarantee the repayment of capital under any circumstances.

RABERFESTRIECAMERTHAREERS -

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).

RAEAREZH X EHEMRERE » BEFE  BEERERRKE  BF2HAHEAZEEHHE -

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.

REASRER  FURSEIEANRERL  FHEAANREEET -—EEAEMAL - RERBARERIKRTH - BERRAFRRRRMOIERE -

.

# 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.

REESZTAREBEADHAB(ERX)ERABDRBEE=FRME:
1.8®—B - ZA - KRB -tA - NARTZAHSANME » ARERES I TRAAREER | R
2H=RA mB-EA -IhA - tART-AREAMGME  ERERESZ+AREER
ZEEFEFRE  UEHMSZH REESZTAREEEMBAN (RTAREBEBIIRAR) BREAHTE -
Source: AIA Company (Trustee) Limited, unless specified otherwise.
ERRR : MERRIHE - ERBRBIEE)BRADRMY -
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RARKRESTERBERMNEROI T HERBRESTE
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.

EARMESRER—RERE REEFRERFAZEHAR(EHERRTFRTARR) -

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

AHEN SRS ERVNRASRORE  H2EFHEZEERNHE -
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)ARAA( [RKIBET] ) CEMERRATIMAFAEER N RN E & -

Issued by AIA Company (Trustee) Limited
MR B(ET)ERA TR



AlA Retirement Fund Scheme R ¥R iR £ 512l

As at 31 October 2023 HZ=2023410A31H

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

Asset Allocation BEED
(1) Hong Kong Dollar Bonds ~ &7tf&E%

Fund Manager’s Report
HeREHRE

medium inherent risk.

(2) United States Dollar Bonds EtfE%

The fund recorded 0.12% returnin October.

N (3) Cash and Others BeRkHAM The Hong Kong government bond yield
4 =

TAIH& IJ':PQQE)JW EHF“’%W ?ﬁ‘éﬁ‘\ 1@%\(:%3_}%% Jﬂﬁ@]a’]@il&ﬁﬁlﬁl\&ﬂgm: curve shifted upwards across all tenors
& RMEERGESBENGE RERRE again while remained inverted in October
[P as US rates moved higher given the
Fund Fact gﬁﬁﬂ' (3) 4.48% concerns surrounding US fiscal deficits
Fund’s Net Asset Value (million) E£EEREEE) HKS/B % 6,812.06 (2)1.02% and the subsequent potential increase
in US treasury supply. During the month,
funding tightened resulting in Hong Kong
Fund Performance gﬁ %-E EE' Dollar (HKD) moving away from the upper
end of the band. Going forward, the tone of
the HKD corporate bond market is expected
Cumulative Return 2T ER to remain strong given the lack of supply.
1 Month 1 Year 3 Years 5 Years Year 2022 feonus?;i(js m';thgg\;::nen:L::z;;g3?5[32tr'nC:yl
_{Elfl _SE :SE ESE 2022?& continuéto stay volatile. As such, medium
0.12% 1.50% 4.46% 7.33% 1.51% (1) 94.50% term high-quality HKD bonds continue to
. be the investment focus to minimise the

Period Return Hj A E1% impact from interest rates fluctuations.
01/11/22 - 01/11/21 - 01/11/20 - 01/11/19 - 01/11/18 - AESTMOBBIE012%E15F - TIEEE
31/10/23 31/10/22 31/10/21 31/10/20 31/10/19 ;Edﬂlf—?—l«/{&;@] BEENEEER
1.50% 1.48% 1.41% 1.38% 1.35% BYEXEARNESREER10A7E

Top Ten Holdings# +XRIREEE# ¢

AlA Guaranteed Fund (the “Fund") provides for an annual capital guarantee at the end of
each relevant year on any amount invested in the Fund (after any deduction for payment

/AHJ:%EJ BB ES W R R
LA BhEEMEDALE ARES

(asat 31 August 2023 ﬁémnﬂigﬂ 31 E|) (% of NAV 15§§;¥{Eﬁlj}tt) of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement L&% %ﬁ(,&ni%ﬁﬁﬁﬁiﬁﬁ% E}:
scheme investor (as the case may be) switches out his/her investment from the Fund ;R;E s %K\{ﬁﬁﬁ{i , fﬁg—hﬁi@ﬁtﬁ%
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 E’J%‘H’ﬁ?‘?ﬁ@ o ﬂui?‘ﬁ ﬂti%ﬂ(‘ﬁg
KOREA LAND & HOUSING COR 2.430% 28/09/2024 373% above will not apply and the member or external retirement scheme investor would AN VRTTF . 1;: - /A o
) ° S be entitled to his/her contribution and the monthly yield that has been declared and E%%E@]ﬂﬂ@] ’ ﬁ\/gﬂlﬁfﬁ%qﬂﬁﬁ};ﬂﬁu
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 2.70% credited to his/her account on or before the date of switching. In addition, a member SRERE  c REFK LD EEETE
% 1 56% or an external retirement scheme investor who switches out his/her investment from o = e Hiysanluyduty
AROUNDTOWN SA 3.6907% 11/03/3024 2560/ the Fund before the end of the relevant year may not receive the whole amount of his/ giﬁi ! L,{%;Aiﬂfﬁﬂi&iﬂ%ﬂﬁ%ﬁgjﬁ
FIRSTABU DHABI BANK PJS 1.500% 15/10/2025 2.36% her contribution if the monthly yield declared is negative. The guarantor is AIA Company ﬁﬁj@ﬁ@ﬁ@%%‘ o
ASB BANK LIMITED 2.457% 25/09/2024 2.34% Limited. s EHAR AIAL ment M ¢
QNB FINANCE LTD 2.890% 19/10/2023 230% RARBES([AES ] HRANAELHAALE (USANBREF1%ZHEAR OUrCe B o aves merlL Canagemen
TN HK Limited R BREEREBERAA
CN OVERSEAS FIN KY VIl 2900% 15/01/2025 218% EREEHE) CSEERTEARRRM AL EARRE - ARARI RS
: ’ AREEFREAME)EERFEARANAACAEEBREM/NARENRE . |
ADCB FINANCE CAYMAN LTD 2.840% 21/11/2023 217% MAE AR R TEAMZRE RGBT RIS B ER RS T, ﬁg/;@m
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 1.86% RELEREERALREEARZACEAMARFH/MEFNEEREEE o
E NHEBRFELARAGACREARGREY ﬁka:&%ﬂli@%*Jhé%E}ﬁﬁ
. ) ) . RERABENEERTETERRAENRESHE - FEE2REARKARRE
The fund is denominated in Hong Kong dollars. FRAH o

AEELETRRERY -

AIA Capital Guaranteed Fund2~ RHBREESL>

Investment Objective X&E B 12 Asset Allocation BED

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 ETT{&E%
the Guarantor, provides economically equivalent returns, and investments in equity will not exceed o
15% of total assets. (3) Cash and Others RBeRHEM

EBTERER (BEFRR) BERBZTEIREARRERHESESENENETE
W RETZR5%NAEERENRE - UREEE  HERTRSZER  WEHK
RABH -

Fund Fact £ &%
Fund’s Net Asset Value (million) E€EEFEEE)

Fund Performance E&R®RE

(3) 4.41%
(2)1.02%

HKSHB# 351.44

Cumulative Return 2FEER

1 Month 1 Year 3 Years 5 Years Year 2022
—f8A - =% ifE 2022 (19457%
0.13% 150% 4.45% 7.32% 150%
Period Return A @155
01/11/22 - 01/11/21 - 01/11/20 - 01/11/19 - 01/11/18 -
31/10/23 31/10/22 31/10/21 31/10/20 31/10/19
1.50% 1.48% 1.40% 1.38% 1.35%

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# +A&REER#

b= o b’ Rard ~ not be negative. The Insurer, at its sole discretion, has the right to retain any investment
(asat 31 August 2023 EZ2003F8A31 ) (oof NAVEEEZFEE 5 tt) income of AIA Capital Guaranteed Fund that is in excess of the required amount to be
CBQ FINANCE LTD 2.060% 25/08/2025 4746% 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 P1S11500%15/10/202 2'3 D/ such shorter period in compliance with relevant regulatory requirements).
U )5 1.500% 15/10/2025 -36% EBRRRANRRABKBRBARAA KRA] ) ARARBEEERAR
ASB BANK LIMITED 2.457% 25/09/2024 2.34% AEEZREOBEEFTHEY - ERHRAELNREVABAHLBRERGE
QNB FINANCE LTD 2.890% 19/10/2023 230% REFEFERER %1%)\72%@1‘1%%?1] F‘?ﬁ ﬂﬂ’éféﬁ’]ﬁﬁg AARFBIFE
CN OVERSEAS FIN KY VIl 2.900% 15/01/2025 2.18% RARAHFBE T AMBAHB2AE - BER SHAN - HUSRERS
R o A BT EHRERESER - EK{%)\"H’E};E{ «\f@ﬁﬁ% AWBERT (RFE
ADCB FINANCE CAYMAN LTD 2.840% 21/11/2023 217% HERERG T2EEBNS)  2EBELLIFRERRE
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 1.86%

= The fund is denominated in Hong Kong dollars.

FEEETRREER -




AlA Retirement Fund Scheme R} iB A 2512l

As at 31 October 2023 HZ=2023410A31H

AIA Global Bond Fund ARk BEHE R

Investment Objective R¥&E 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.

ERTERENEBTENEERERS  RUBREFREEZBRBEETNDR

Fund Fact E£&#

Net Asset Value Per Unit B EEFE

Fund Performance E&R®RE
(NAV to NAV, in US Dollars BEFEYUEETFE  UETHE)

Cumulative Return 2FEER

USS$ET 7.75

1 Month 1 Year 3 Years 5 Years
—{&A —i =4 RE
-0.90% 1.97% -24.17% -30.49%
Period Return H] A EIR
01/11/22 - 01/11/21 - 01/11/20 - 01/11/19 -
31/10/23 31/10/22 31/10/21 31/10/20
1.97% -24.23% -1.86% -6.24%
Top Ten Holdings# +xR&EEE#
(asat 31 August 2023 B Z2023F 8 A31A) (hof NAVIEEEFER D)
US TREASURY N/B 3.375% 15/05/2033 429%
US TREASURY N/B 6.500% 15/11/2026 346%
US TREASURY N/B 2.000% 15/11/2026 3.26%
US TREASURY N/B 0.875% 15/11/2030 322%
JAPAN (10 YEAR ISSUE) 0.400% 20/06/2025 282%
US TREASURY N/B 0.375% 30/11/2025 274%
US TREASURY N/B 3.625% 15/02/2044 269%
US TREASURY N/B 1.000% 31/07/2028 258%
JAPAN GOVT CPI LINKED 0.100% 10/03/2028 249%
US TREASURY N/B 2.875% 30/04/2025 243%

Asset Allocation EESD #

(1) China FE

(2) European Monetary Union  BUME ¥ B3
(3) Japan [EE:S

(4) United Kingdom HE

(5) United States e

(6) Other Countries HitlEx

(7) Cash and Others BeRkHAM

(1) 2.85%

(2)17.39%

(7) 2.54% (3)8.24%

Year 2022
20224
-19.60%

(6)12.81%
(4)8.09%

01/11/18 -
31/10/19
-2.24%

(5) 48.08%

AIA Capital Stable Fund RIPEEEFESL

Investment Objective RE&E

B

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.

HBRRBEMRBRENERZE - WHRER TR ()R ZE(i
BWBIAR/ SREZBATMEE -

Fund Fact €& #

Net Asset Value Per Unit I EEFE

Fund Performance E&RE
(NAV to NAV, in US Dollars BEFEUEEFE  UETHE)

USSETT 25.16

Cumulative Return £ LR

1 Month 1 Year 3 Years 5 Years

—{EA — =4 RE

-1.56% 4.62% -11.56% 0.84%

Period Return H] A EIR
01/11/22 - 01/11/21 - 01/11/20 - 01/11/19 -
31/10/23 31/10/22 31/10/21 31/10/20
4.62% -20.50% 6.33% 5.10%

Top Ten Holdings# +x&REEE#
(asat 31 August 2023 B Z2023F 8 A 31A) (%of NAVIEEEFEB D)
TERM DEPOSIT USD DAH SING BANK HKG 5.330% 01/09/2023 9.41%
CHINA GOVERNMENT BOND 2.800% 15/11/2032 1.80%
US TREASURY N/B 3.625% 31/03/2028 1.73%
US TREASURY N/B 3.375% 15/05/2033 161%
BUONI POLIENNALI DEL TES 3.400% 01/04/2028 1.20%
US TREASURY N/B 6.500% 15/11/2026 111%
US TREASURY N/B 2.000% 15/11/2026 1.05%
US TREASURY N/B 0.875% 15/11/2030 1.04%
EUROPEAN UNION 1.000% 06/07/2032 1.00%
JAPAN (10 YEAR ISSUE) 0.400% 20/06/2025 091%

Asset Allocation EESD #

(1) Europe Equities BN R
(2) Hong Kong Equities ERRE
EEkEES & (3) Japan Equities HARRE
(4) United States Equities ZERE
(5) Other Equities HittR =
(6) Hong Kong Dollar Bonds ~ EfE%
(7) Other Bonds HitiiE %
(8) Cash and Others REREM
(1)4.97%
(2) 8.88%
(8) 7.68% (3) 4.13%
Year 2022
202265 (4)591%
14.73% (0)4.63%
01/11/18 -
31/10/19 (6)288%
8.50%

(7) 60.92%

Fund Manager’'s Report
HeEEfs

The fund recorded -0.90% return in October.
In the month, the 10-year US Treasury
yield reached a 16-year high of 5%. Strong
labour data and stubborn inflation drove
markets to price in a higher chance that
the Federal Reserve(Fed) might further
tighten its monetary policy. While the US
data was resilient, the European data was
much weaker in October such as anegative
quarterly Gross Domestic Product, together
with a lower-than-expected headline
inflation. The Bank of Japan further adjusted
the yield curve control policy in October
and regarded the 1% upper bound of the
10-year Japanese government bond yield
as areference. Market was expecting that
the Fed would leave interest rate unchanged
in the November Federal Open Market
Committee meeting and paying attention
to the post meeting announcement for
clues of central bank's view on inflation
and future interest rate decision.

AEER0A55215-090%E1% ° XE10
FHEBRREERANBER% » BTRF
BE - BINE TRENEENBER £
ShEE RBRTEE - SREERH
RNTREMEIA - BEXEABERREY -
EEM 0 EAEREARSRY - flmZ
ERptEREASE ERBRENE
o BARAIURITI0OAE-—SREZS M
SEHIBE 1058 B ABFESFIE
1% LRAKFHBE - HSHEMEBFRE
RUBBAARTSESSSE AT
ERE WEHIEREH - SHPRRTH
BREENARRZRENER

Source EHIIEIR : AIA Investment Management
HK Limited R ARAEREBFRAT

Fund Manager’s Report
Hegmfs

The fund recorded -1.56% return in October. In
October, the FTSE MPF World Government Bond
Index ended the month with 0.7% loss. Bond
price volatility increased. Geopolitical tensions
in the Middle East triggered safe-haven demand
for bonds. However, rising oil prices reignited the
fear of inflation and exerted pressure on bond
prices. Global equity retreated with the FTSE
MPF All World Index losing 3.1% in October.
Worldwide economic momentum kept losing steam.
In September, the JPMorgan Global Composite
Purchasing Managers' Index(PMI) dropped to an
eight-month low of 50.5. Economic momentum in
the Eurozone showed little sign of improvement.
Real Gross Domestic Product growth further
decelerated to merely 0.1% in the third quarter.
Japan’s post-pandemic recovery started to lose
steam. The au Jibun Bank Composite PMI dropped
t0 50.5 in October from 52.1 a month ago. The
Hang Seng Index was down 3.9% in October and
underperformed other major equity markets as
China’s lacklustre recovery and funding pressure
of Chinese property developers were stillinvestors’
main concerns. Given the weak economic growth
prospects, the team expects global interest rates
may peak in the coming quarters, the team will
start to increase the duration of bond portfolio
and maintain a cautious view on equity.

AESM0A7218-1.56%E3F - 10A A ER®E
B REAES YN0 7% BRI NE - &%
ERRBMNE - PRGEBUARRBZE|RTYH
EHHBRER - A ABN LREH MY
BIRMEE  UHESEREMTED o BRR
TES ERARS2RREEUE0AHTHR
RCESBETERT © 9B PERAR
BIEHBZ505 0 2 N\EANE
Yo BIBNSELBELTRERENTL - &
SEEERAEEREGRE S HEZ0.1%
AAEERNERBBRAED N o 107 Haulibun
BTGARBLREEHR —ERAIN21BE
505 ° EAIRHEI0A B TER3.9%  HBHME
ZREHS FRETERHEZ A RPVERELE
HABNELBNINARREENEEEE -
REERRHSS N REBKBHBRARE
AREFHKREEE  REBEHESEMESE
ANFEEREREESEELE -

Source BRI : AIA Investment Management
HK Limited RBREEBEBERAA




AlA Balanced Fund R HEE S

Investment Objective &R¥&E B1Z

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

UBMRRERRBERLE  WRBUIERBE()REENEE REHS ERETS
TIER/ SBEZEIEEE -
Fund Fact £ & #!

Net Asset Value Per Unit {1 &EFE USS$ETT 22.05

Fund Performance E4&RH
(NAV to NAV, in US Dollars BEFEHUEEFE  UETHE)

Cumulative Return £ E5R
1 Month 1 Year 3 Years 5 Years Year 2022
—{E8 —& =% iF 20225
-217% 7.04% -9.26% 4.65% -16.01%
Period Return ] A EIR
01/11/22 - 01/11/21 - 01/11/20 - 01/11/19 - 01/11/18 -
31/10/23 31/10/22 31/10/21 31/10/20 31/10/19

7.04% -23.82% 11.28% 551% 9.30%

Top Ten Holdings# +XRIREEE#

(asat 31 August 2023 B, Z2023F 8 A31H) (%of NAVIEEEFEB D)

TERM DEPOSIT USD DAH SING BANK HKG 5.330% 01/09/2023 5.76%

ALIBABA GROUP HOLDING LTD 1.54%

TENCENT HOLDINGS LTD 153%

CHINA GOVERNMENT BOND 2.800% 15/11/2032 1.48%

US TREASURY N/B 3.625% 31/03/2028 1.43%

US TREASURY N/B 3.375% 15/05/2033 127%

HSBC HOLDINGS PLC 1.18%

BUONI POLIENNALI DEL TES 3.400% 01/04/2028 099%

MEITUAN CLASS B 089%

AIAGROUP LTD 089%

AIA Growth Fund A3}l RE S

Investment Objective IREBE

To achieve long-term capital growth and appreciation and adopts an aggressive approach in
relation to the allocation between (i) equities and (ii) fixed income securities, money market
instruments and/or cash.

EFRAETERRBE  WRIERRRE(ORRE()EEWEES  B¥THTA
R/ BRECEIEWERE

Fund Fact £ &%

Net Asset Value Per Unit BE{u & ERE USSETT 4.82
Fund Performance E£ R}

(NAV to NAV, in US Dollars EEFEHEETE  UERTHE)

Cumulative Return EREER

1 Month 1 Year 3 Years 5 Years Year 2022

—@8 —f =% A 20225

-3.21% 12.88% -1.03% 13.95% -16.44%
Period Return A E1$§

01/11/22-  01/11/21-  01/11/20-  01/11/19-  01/11/18-
31/10/23 31/10/22 31/10/21 31/10/20 31/10/19
12.88% -28.11% 21.97% 4.73% 9.93%

Top Ten Holdings# +x#ZEEE#

(asat 31 August 2023 B E2023F 8 A 31H) (ot NAVIEEEFEBDLL)
TERM DEPOSIT USD DAH SING BANK HKG 5.330% 01/09/2023 4.68%
ALIBABA GROUP HOLDING LTD 2.75%
TENCENT HOLDINGS LTD 2.59%
HSBC HOLDINGS PLC 1.88%
MEITUAN CLASS B 1.47%
APPLE INC 1.43%
AIA GROUP LTD 1.39%
MICROSOFT CORP 1.14%
CHINA CONSTRUCTION BANK-H 1.14%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 0.90%

AlA Retirement Fund Scheme R ¥R iR £ 512l

As at 31 October 2023 HZ=2023410A31H

Asset Allocation EESD #

(1) Europe Equities BN R
(2) Hong Kong Equities ERRE
(3) Japan Equities HARRE
(4) United States Equities ZERE
(5) Other Equities Hitg =
(6) Other Bonds HitifE%
(7) Cash and Others BeRHEM

(1)9.02%
"(2) 15.02%

(7)3.67%

(3) 6.42%

(4)9.53%

(6) 48.89%

Asset Allocation EES

(1) Europe Equities BUNBRE
(2) Hong Kong Equities EERE
(3) Japan Equities BARE
(4) United States Equities ZERE
(5) Other Equities HinlRE
(6) Other Bonds HitufE %
(7) Cash and Others BeREAM
(7) 1.84%

"(1) 17.28%

(6) 10.52%

(5)14.51%

(2) 26.38%

(4)17.67% (3) 11.80%

Fund Manager’s Report
HeEEfs

The fund recorded -2.17% returnin October. Global
equity retreated with the FTSE MPF All World
Index losing 3.1% in October. Worldwide economic
momentum kept losing steam. In September, the
JPMorgan Global Composite Purchasing Managers’
Index(PMI) dropped to an eight-month low of 50.5.
Economic momentum in the Eurozone showed
little sign of improvement. Real Gross Domestic
Product growth further decelerated to merely
0.1% in the third quarter. Japan’s post-pandemic
recovery started to lose steam. The au Jibun Bank
Composite PMI dropped to 50.5 in October from
52.1 amonth ago. The Hang Seng Index was down
3.9%in October and underperformed other major
equity markets as China's lacklustre recovery and
funding pressure of Chinese property developers
were stillinvestors' main concerns. In October, the
FTSE MPF World Government Bond Index ended
the month with 0.7% loss. Bond price volatility
increased. Geopolitical tensions in the Middle
East triggered safe-haven demand for bonds.
However, rising oil prices reignited the fear of
inflation and exerted pressure on bond prices.
Given the weak economic growth prospects, the
team expects globalinterest rates may peakin the
coming quarters, the team will start to increase
the duration of bond portfolio and maintain a
cautious view on equity.

AESRI10A728-217%E5H - BRBRHE
% ERAREEBRBEHE10AATHRY
3.1% ° RREESERERT - 9B HERAE
ERGARBEERIEHBLZE505 0 £ /\EAMHE
o BBNWEEZBELTRERENHR - £=
FEERAMEELERRE-SHET01%
BAZEANERRAAEE D - 10A1Aaulibun
BTGARBEEEHR —EAAIN21BE
50.5 o FHAEIRBE10A AT #3.9%  MEHME
ZREHS RRETERHZ A RTERERE
HEBNESBHDARBREENEEEE 10
AR ERERS t RBTES EELL0.7%M kiR
W o BHERKDINE - PRBZBABRERR
PR THESORBTER - A - HEHLE
ENBMUBIROEE  YHEHERIENTE
5o MREERRNES N REEBAHRR
FREARLEHEEEE  REERHEER
MESEENHFEBRERBEREELE -

Source EHIIRIR : AIA Investment Management
HK Limited R ARAEREBERAE

Fund Manager’'s Report

HeLBRE

The fund recorded -3.21% returnin October. Global
equity retreated with the FTSE MPF All World
Index losing 3.1%in October. Worldwide economic
momentum kept losing steam. In September, the
JPMorgan Global Composite Purchasing Managers'
Index(PMI) dropped to an eight-month low of 50.5.
Economic momentum in the Eurozone showed
little sign of improvement. Real Gross Domestic
Product growth further decelerated to merely
0.1% in the third quarter. Japan's post-pandemic
recovery started to lose steam. The au Jibun Bank
Composite PMI dropped to 50.5 in October from
52.1 amonth ago. The Hang Seng Index was down
3.9%in October and underperformed other major
equity markets as China's lacklustre recovery and
funding pressure of Chinese property developers
were still investors’ main concerns. In October, the
FTSE MPF World Government Bond Index ended
the month with 0.7% loss. Bond price volatility
increased. Geopolitical tensions in the Middle
East triggered safe-haven demand for bonds.
However, rising oil prices reignited the fear of
inflation and exerted pressure on bond prices.
Given the weak economic growth prospects, the
team expects globalinterest rates may peak in the
coming quarters, the team will start to increase
the duration of bond portfolio and maintain a
cautious view on equity.

AESMOAREE-321%EH - BRRHE
5 ERBES2RRERYEI0BATHRYT
3.1% o RREBLBERERS 9B HERAE
ERGERBCBEHLZ505 0 ENEANE
o BTBNAESBLTRERENHS - £=
FEERAGEELERRE - SHES01%
AAZBERNERBBXED D © 108 Faulibun
ROTGARBEEREYR—BEAAMNS2.1BE
50.5 c HAERBE10A D T#3.9%  MEHAE
ERTHE  RERTEERZ ARPERLE
HEBNESBHNARREENEEEE 10
AR ERRESHRBTEFER0.7%N KR
W5 o EHERKBMNE - PRBZBABRERR
PR THESNBRER - A - HEH LK
ENBMEBROES > LHESEEENT B
B AREERRAMRZ L REBHABER
HEEARLEHKEEEE  REABHEER
MEFEENFEOREREZEREEEE -

Source ERIIR : AlA Investment Management
HK Limited KR EEREBERAT




AlA Retirement Fund Scheme R} iB A 2512l

AIA Manager’s Choice Fund A &£

Investment Objective R¥&E B1Z

4

mL

To achieve long-term capital appreciation by performing dynamic asset allocation.

ERRMBDEEEIBEN  UERRBESEE -

Fund Fact E€ &%

Net Asset Value Per Unit B & EFE

Fund Performance E£R®R1

HKSHBH 18.52

(NAV to NAV, in HK Dollars EEFEHEEFE  UWBHHE)

Cumulative Return RHEEH

1 Month 1 Year 3 Years
—{&Aa — =%
-2.27% 5.11% -3.99%
Period Return #i A EIR
01/11/22 - 01/11/21 - 01/11/20 -
31/10/23 31/10/22 31/10/21
511% -22.48% 17.83%

5 Years

A

6.44%

01/111

9-

31/10/20

1.53%

Year 2022
20224
-16.26%

01/11/18 -
31/10/19
9.20%

Top Ten Holdings# +XE&EEE#

(asat31 August 2023 B £ 202358 A 31H)

(%of NAVIEEEFEF D)

TERM DEPOSIT HKD OCBC BANK (HK) LTD 1.950% 01/09/2023
ALIBABA GROUP HOLDING LTD

TENCENT HOLDINGS LTD

CHINA GOVERNMENT BOND 2.800% 15/11/2032

US TREASURY N/B 3.625% 31/03/2028

US TREASURY N/B 3.375% 15/05/2033

HSBC HOLDINGS PLC

BUONI POLIENNALI DEL TES 3.400% 01/04/2028

US TREASURY N/B 6.500% 15/11/2026

US TREASURY N/B 2.000% 15/11/2026

3.50%
1.50%
1.45%
1.40%
1.35%
1.30%
1.01%
0.93%
0.90%
0.85%

AIA American Equity Fund R EEREES

Investment Objective R& B Z

To achieve long-term capital growth through investing in equities issued by companies listed,

based or operating principally in the US.

FEBRREMEXE LT - UEBRERRTREERLE 2 NARBITHRE

REERER -
Fund Fact E£&#

Net Asset Value Per Unit B EEFE

Fund Performance E&RE

USSETT 39.64

(NAV to NAV, in US Dollars BEFEUEEFE  UETHE)

Cumulative Return 2REEH

1 Month 1 Year 3 Years
—f@A —5 =%
-3.51% 8.87% 36.60%
Period Return Hi A EIR
01/11/22 - 01/11/21 - 01/11/20 -
31/10/23 31/10/22 31/10/21
8.87% -11.48% 41.73%

5 Years

64.21%

017111

9-

31/10/20

8.32%

Year 2022
20224
-19.44%

01/11/18 -
31/10/19
10.98%

Top Ten Holdings# +A&R&EERE#

(asat 31 August 2023 B, Z2023F 8 A31R)

(hof NAVIEEEFER D)

MICROSOFT CORP

APPLE INC

AMAZON.COM INC

NVIDIA CORP

META PLATFORMS INC CLASS A
BERKSHIRE HATHAWAY INC CLASS B
ALPHABET INC CLASS C
MASTERCARD INC CLASS A
TESLAINC

LOEWS CORP

7.01%
5.39%
4.36%
417%
290%
2.84%
281%
275%
258%
244%

BUER

As at 31 October 2023 HZ=2023410A31H

ERERNES

Asset Allocation EESD #

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

(1) 8.50%

(7)3.32% (2) 14.93%

(3) 6.30%

(4)957%

(6) 49.12%

Asset Allocation EEDH

(1) Communication Services  #B&IARTS
(2) Consumer Discretionary ~ SHEMm
(3) Consumer Staples REAR
(4) Energy BER
(5) Financials £F
(6) Health Care REEE
(7) Industrials I
(8) Information Technology EiR
(9) Materials mE
(10) Real Estate #hE
(11) Utilities EEES
(12) Cash Be

(12) 0.74% M 6'02?2) 8.93%

(11) 4.04%
(10) 1.39%
(9) 5:42%—

~—(3)5.65%
(4)857%

(8)13.19%

(5)19.92%
(7)9.53%

(6) 16.60%

Fund Manager’s Report
He&MEB®RE

The fund recorded -2.27% returnin October. Global
equity retreated with the FTSE MPF All World
Index losing 3.1% in October. Worldwide economic
momentum kept losing steam. In September, the
JPMorgan Global Composite Purchasing Managers’
Index(PMI) dropped to an eight-month low of 50.5.
Economic momentum in the Eurozone showed
little sign of improvement. Real Gross Domestic
Product growth further decelerated to merely
0.1% in the third quarter. Japan’s post-pandemic
recovery started to lose steam. The au Jibun Bank
Composite PMI dropped to 50.5 in October from
52.1 amonth ago. The Hang Seng Index was down
3.9%in October and underperformed other major
equity markets as China's lacklustre recovery and
funding pressure of Chinese property developers
were stillinvestors' main concerns. In October, the
FTSE MPF World Government Bond Index ended
the month with 0.7% loss. Bond price volatility
increased. Geopolitical tensions in the Middle
East triggered safe-haven demand for bonds.
However, rising oil prices reignited the fear of
inflation and exerted pressure on bond prices.
Given the weak economic growth prospects, the
team expects globalinterest rates may peakin the
coming quarters, the team will start to increase
the duration of bond portfolio and maintain a
cautious view on equity.

AESRI10A7218-227%E % - BRBRHE
% ERAREEBRBEHE10AATHRY
REELBETERS - A HERAE
BIEHBZE505 0 2 NEANE
o BBNWEEZBELTRERENHR - £=
FEERAMEELERRE-SHET01%
BAZEANERRAAEE D - 10A1Aaulibun
BTGARBEEEHR —EAAIN21BE
50.5 o FHAEIRBE10A AT #3.9%  MEHME
ZREHS RRETERHZ A RTERERE
HEBNESBHDARBREENEEEE 10
AR ERRRS t RBTESEELL0.7%M iR
W82 o EHERRBMA - FRBZEIARRR
PR THESORBTER - A - HEHLE
ENBMUBROEE  YHESHERIED

B AREERRANEZ N R
RAREARLERBBEE &
BNESAEHFEARYRBESEEEE -

Source EHIIRIR : AIA Investment Management
HK Limited R ARAEREBERAE

Fund Manager’'s Report
HeEmgs

The fund recorded -3.51% return in
October. The Standard & Poor's 500 Index
recorded 2.2% loss in October. Although
the annualised real Gross Domestic Product
growth accelerated to 4.9% in the third
quarter, the economy has showed some
early signs of weakness. In September,
both the Institute for Supply Management
(ISM) Manufacturing Purchasing Managers’
Index(PMI) and the ISM Services PMI
declined from their previous month's levels.
The University of Michigan Consumer
Sentiment Index and the Conference Board
Consumer Confidence Indexalsodeclinedin
October. Federal Reserve chairman Jerome
Powell hinted after the September policy
meeting that inflation fight could last into
2026. In September, although Consumer
Price Index inflation stabilized, cost of
production continued to increase at a
faster-than-expected pace. The producer
price index jumped by 2.2% year-on-year
in September, above August's 1.6%.

AEER10AMDESE-351%E% 107
DRELFS005E BT 2%MKIE - &
EE=ZEERN A EREF(LIERM
RE49%  BEBCERE-LERER
% o 9B ZEIREERHEREEN
RIS SEERIB IR AL BB L AR BT
T - ZERAZHBEE VRN EE
BETSSEEEEMEENEI10R T
BT - EIANBANEDSEEES
k0 ZEBAREREIEHEARR
BIRMFUREEE2020F c 9AHE
BEHENBREEARER  BLEEERK
BURFERNRNES 9 ANEEE
BIEBRFER22% RAES 45
R8AH#I1.6% °

Source EHIIRIR : AIA Investment Management
HK Limited KR EEREBARAT



AlA Retirement Fund Scheme R ¥R iR £ 512l

As at 31 October 2023 HZE2023410A31H

AIA European Equity Fund' RFBER MR ER S

Investment Objective R&E B Z Asset Allocation BEDH Fund Manager’s Report
To achieve capi‘tal'grol\l'vtlh tgrough investing primarily in equities issued by companies listed, based (1) Denmark 8% He ikl e
or operating principally in Europe. (2) France SEH )
The fund recorded -3.84% return in October.
. S L g . [ — S ERRE I
é;ﬂ;;iﬁéﬁ@ﬁ@"ﬂtm Nt ARBHEREEGEEZ ARFRTHRES U (3) Germany EE The Euro Stoxx Index went down by 3.4%
= Chaa 2= in October. Economic momentum in the
(4) ltaly BEAF in
N Eurozone showed little sign of improvement.
L ~B\IN . |
Fund Fact gﬁﬁ*# (5) Spain A Real Gross Domestic Product (GDP) growth
ae 8 s, - N i o i
Net Asset Value Per Unit BE{7 & EFE HKSB#E 17.78 (6) Sweden Lt further decelerated to ’.“efely 0.1% in the
(7) Switzerland B4 third quarter. The preliminary Hamburg
. Commercial Bank composite Purchasing
Fund Performance E&&RH (8) The Netherlands b Managers’ Index of Germany, the largest
(NAV to NAV, in HK Dollars BEFEHEEFE  LUBHETE) (9) United Kingdom RKE economy of the Eurozone, was at 45.9 in
. (10) Other Countries HibE R October and below the 50 level for four
Cumulative Return 27 ER (11 Cash and Others B4R consecutive months. The creditimpulse for
1 Month 1 Year 3 Years 5 Years Year 2022 - rnOl:fmeehE Ld;zg::‘;’;’l['?sng?‘;ogﬁoggg’?s
— =9. 0
ﬁl):l il‘:o _iﬁo ':E‘i': 20225535 September from-4.7% in August as tighter
-3.84% 13.03% 12.75% 1.95% -19.85% (1) 5.85% monetary policy weighs on economic

(11) 2.38%

W (2)18.34% activity. For the fund performance, stock

Period Return #j A E1R (10) 7.42% (3)12.62% selection in Pharmaceuticals Biotechnology
01/11/22-  01/11/21-  01/11/20-  01/11/19-  01/11/18- and Life Sciences and in Banks contributed
31/10/23  31/10/22  31/10/21 31/10/20  31/10/19 ) 21.67% positively. Detractors included stock

13.03% 9711% 36.84% 14.20% 5399% : Zelegtion in Food Beverage and Capital
000s.
Top Ten Holdings# +xxEEE# @4a27% | AEER10A17515-3.84%E 5 o BN
(asat 31 August 2023 B Z20235F 8 5 31A) (%ot NAVIEEEFEB L) ?%?gg@éﬁgg&iﬁﬂ;g ° gn
G VBB HET ) MR o=
:(EJZ:LEZ':DEKA/SCLASSB 3-‘2"’; (5)3.23% FEERAMEERBERE-SHESE
REG 825% (8)6.75% (6)291% 0.1% BT BEANLHBEE10AH
/:;:::ﬁ;ig‘ige\l ;:f (7) 14.56% TiﬁéﬁﬁfﬁEﬁ?ﬁéH&Eﬁ%&iA};ﬁ%ﬂ%ﬁ
- 48% 45.9  BEAEREKRNE0KE - HREMHEE
;\QT:AZSEES;:F;SSYLOUISVUI f;f; %E&iﬁ%/ﬁ,ﬁbﬁﬁz@b BTBRE
91% MESMEENEEMELSAPH-4.7%
ROCHE HOLDING AG-GENUSSCHEIN 1.57:/o fRZ9A @E'\J—S.b% ° gﬁ%ﬁj‘j@ ) 52#?
SHELL PLC 145% EMEMNEGNEBHUARBRITTEN
SAPSE 127% EHQ{’E& TER - RRRHNERENT
HSBC HOLDINGS PLC 114% ENERABRIER o

Source EHIIEIR : AIA Investment Management
HK Limited R ARAEREBERAT

" 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.
AESLETAREEY MEMREESAUBIARESY - REZEAEBT/BTEERE

AIA Hong Kong Equity Fund A& EREE L

Investment Objective R& B Z Asset Allocation BEED Fund Manager’s Report
To achieve long-term capital appreciation by primarily investing in equities issued by companies (1) Collective Investments SBRE HEe &R E
listed, based or operating principally in Hong Kong. (2) Consumer Discretionary HES
NN N Lo N N - The fund recorded -3.79% return in October.
£ b 3 N =4 ol b= & N T THIRE , I
éﬂi%?ﬂﬁﬁﬁi%ﬁtm UEAREMSFBAEMLEZATMBITHRE U (3) Consumer Staples REAS The Hang Seng Index was down 3.9% in
BHEHAREE - S
’ b (4) Energy BER October and underperformed other major
Sy ) . = equity markets. The Hang Seng Property
Fund Fact 22 &l (5) Financials ﬁm{ Sub-index plummeted by 6.6% as China's
Net Asset Value Per Unit B & EFE HKSBH 17.77 (6) Health Care ﬁi[%%ii lacklustre recovery and funding pressure
(7) Industrials I of Chinese property developers were still
investors’ main concerns. The Hang Seng
Fund Performance\ gﬁ%iﬁ' . (8) Realestate ﬂjﬂE China Enterprises Index lost 4.7%. China
(NAV to NAV, in HK Dollars B FEHEETE » LUBHTE) (9) Technology R economic data remained mixed. Retail sales
. (10) Other Sectors Hibh T resumed growth to +5.5% in September,
Cumulative Return EEEH (11) Cash Be slightly better than market consensus,
1 Month 1 Year 3 Years 5 Years Year 2022 while fixed asset investments grew +2.5%,
—@A — =% RE 20224 lower than expectation mainly due to the

disappointment coming from Property
sector investments which was down

-3.79% 156.31% -24.03% -2.84% -11.76% (11)021%
(10) 0.15%

. o 11% year over year. With this uncertain
Period Ret (2) 29.32%
eriod Return ¥ EI% (9)9.57% T outlook, the equity market is expected to
01/11/22 - 01/11/21 - 01/11/20 - 01/11/19 - 01/11/18 - remain volatile.
31/10/023 31/10/32 31/10({21 31/10/020 31/10/019 (8)11_75%7 KESW0E54218-379%E R o HAE
15.31% -37.81% 5.94% 14.60% 11.59% HE10EHTEI% BREMIER
) ; mmiG o EEMEDBIEHTEK6.6% 0 R
# JABTd # ;
Top Ten Holdings# +X#&R&EA 7 677% REPEERS HRPHEDEREEN
(asat 31 August 2023 B 20235 8 A31H) ool NAV IS EEFEA ALY . EEBOMARREENTERRE - B4
AAGROUPLID oo @305% | ERIEBTB47% o FENEEA R
TENCENT HOLDINGS LTD 5'31°/ (4)232% AREESE - AN TEHRERT AR
We = 0, 78 e _—
(6)5.73% Z+55% » BIFRATIEES  METEER
GALAXY ENTERTAINMENT GROUP LTD 399% B o i, r@mo
5 BREER+25%  ERER  TERAHR
HONG KONG EXCHANGES & CLEARING LTD 3.65% (5)27.33% EHETERERETHI% S ALY o
SAMSONITE INTERNATIONAL SA 362% T A SN
MRAIRTHE RS EERS -
STANDARD CHARTERED PLC 351% s SRR AlA Investment M .
SANDS CHINA LTD 3.24% ource > T e mert Sanagemen
TECHTRONIC INDUSTRIES CO LTD 283% HK Limited & ARRERERHRAT
H WORLD GROUP LTD-ADR 271%
CHINA PACIFIC INSURANCE GR-H 266%




AlA Retirement Fund Scheme R} iB A 2512l

As at 31 October 2023 HZ=2023410A31H

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.

ERIRRENEATERE (BFETE B8 BFIREE) £h - UEBRENS

TEEENSECDAMBRTHRE - WERRBEASEE -

Fund Fact £ & #!

Net Asset Value Per Unit I & FE

Fund Performance E4&RH

HKSHEH 11.78

(NAV to NAV, in HK Dollars EEFEHEEFE  UBHHE)

Cumulative Return £FEE5R
1 Month 1 Year 3 Years
—{EA —i =4
-3.05% 19.47% -18.31%
Period Return H] A EIR
01/11/22-  01/11/21-  01/11/20 -
31/10/23 31/10/22 31/10/21
19.47% -35.34% 5.76%

5 Years
R
-1.09%

01/11/19 -
31/10/20
11.18%

Year 2022
20224
17.51%

01/11/18 -
31/10/19
8.90%

Top Ten Holdings# +XRIREEE#

(asat 31 August 2023 B, Z2023F 8 A31H)

(hof NAVIEEEFER L)

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD
TENCENT HOLDINGS LTD

ALIBABA GROUP HOLDING LTD

INDUSTRIAL AND COMMERCIAL BANK OF CHINA-H
CHINA CONSTRUCTION BANK-H

MEITUAN CLASS B

HON HAI PRECISION INDUSTRY

BAIDU INC CLASS A

AIAGROUP LTD

NETEASE INC

9.31%
7.19%
6.96%
3.18%
3.01%
277%
247%
236%
231%
214%

Asset Allocation EESD #

(1) China FE
(2) Hong Kong &8
(3) Taiwan =)

(4) Cash and Others BEREM

(4) 0.94%7
(3)23.73%

(1) 63.44%

(2)11.89%

AIA Asia ex Japan Equity Fund ZFBEEM (B AR REES

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).

ERIBRENEDNE (BARN) £F - UESAESRTREEBZE 2 DAM

BOTHWRERRRAEES -

Fund Fact £ &%
Net Asset Value Per Unit B EEFE

Fund Performance E£R1

NEBRMEARLE -

USS$ETT 19.93

(NAV to NAV, in US Dollars EEFEHEEFE » UXTHE)

Cumulative Return EREEIR

1 Month 1 Year 3 Years
—@A —% =%
-5.00% 4.95% -30.58%
Period Return % @155
01/11/22 - 01/11/21 - 01/11/20 -
31/10/23 31/10/22 31/10/21
4.95% -42.35% 14.73%

5 Years
iE
3.64%

01/11/19 -
31/10/20
26.53%

Year 2022
20226
-28.26%

01/11/18 -
31/10/19
17.99%

Top Ten Holdings# +A&REER#

(asat31 August 2023 B £ 202358 A31H)

(%of NAVIEEEFER D)

ALIBABA GROUP HOLDING LTD

MEITUAN CLASS B

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD
SKHYNIX INC

SAMSUNG ELECTRONICS CO LTD

TENCENT HOLDINGS LTD

UNIMICRON TECHNOLOGY CORP

NTPC LIMITED

HAIER SMART HOME CO LTD-H

CLASSYS INC

518%
351%
294%
2.84%
1.83%
1.80%
1.48%
1.32%
1.28%
1.25%

Asset Allocation EEDH

(1) Australia B

(2) China R

(3) Hong Kong &8

(4) India NE

(5) Singapore Fnsg

(6) South Korea 8

(7) Taiwan aE

(8) Other Countries HithEH xR
(9) Cash and Others BeRHEM

(1) 2.64%
(9) 2.10%
(8) 4.46%

7) 17.02%j

(2) 35.65%

(3) 5.30%
(6) 14.51%

(5)227% (4) 16.05%

Fund Manager’'s Report
HeEEfs

The fund recorded -3.05% return in October.
The Hang Seng Index was down 3.9% in
October and underperformed other major
equity markets. The Hang Seng Property
Sub-index plummeted by 6.6% as China's
lacklustre recovery and funding pressure
of Chinese property developers were still
investors’ main concerns. The Hang Seng
China Enterprises Index lost 4.7%. The
Taiwan Stock Exchange Weighted Index
loss 2.1%. Its export yearly growth closed
at a positive +3.4%, ending the negative
growth trend which persisted for the past
12 months. China economic data remained
mixed. Retail sales resumed growth to +5.5%
in September, slightly better than market
consensus, while fixed asset investments
grew +2.5%, lower than expectation
mainly due to the disappointment coming
from property sector investments which
was down 11% year over year. With this
uncertain outlook, the equity market is
expected to remain volatile.

AEESW10R7E15-3.05%E 5K B
HE10ADTHI9%  BBEMIERT
WG o EEMED BIRH T E6.6%  BH
ETEERZ ARTERGERZENE
SBRIMARBREENTEEE - B4E
PIRATKG.7% - REFFR 5 FINER
Z10AATER21% - BZ10ARHORE
BRERE+3.4%  KEEE12EANESG
& o FEINSERMSNAEESY c 08D
SEENEBRERRE55%  BIERTS
B METEERERFIER+25% &
REE TERMREHETERERE
TH11% S AKE - ARAISTHE
HEARTGEERD o

Source BRI : AIA Investment Management
HK Limited R AREEEEBERLT

Fund Manager’'s Report
BEeRERE

The fund recorded -5.00% return in October.
In October, the FTSE MPF Greater China Index
corrected by 3.9%. The Onshore CSI 300
index declined 3.2%. Real Estate was the top
underperformer by sector in the benchmark
index, followed by Energy sector. On the flip side,
Healthcare was the only sector which delivered
positive return. China economic data remained
mixed. Retail sales resumed growth to +5.5% in
September, slightly better than market consensus,
while fixed asset investments grew +2.5%, lower
than expectation mainly due to the disappointment
coming from Property sector investments which
was down 11% year over year. The Taiwan Stock
Exchange Weighted Index loss 2.1%. Its export
yearly growth closed ata positive +3.4%, ending the
negative growth trend which persisted for the past
12 months. Korean Composite Stock Price Index
dropped 7.6% in October, mainly dragged by the
electric vehicle supply chain’s stocks correction.
Fromamacroeconomic angle, September’s export
numbers for memory semiconductors’ market
demand has reached the bottom and recovering.
Memory semiconductors is one of the key export
products for Korea. With this uncertain outlook,
the equity market is expected to remain volatile.

AELM0AHEE-500%E% 10 HERRE
BEAPERYTRI9%  HHER0EHT
%3.2% c BHERRRESPRARENTE
HARRERRE - B—HH BRTERE-F
EEFHRIE - PEINSERSNREESE <9
AAZEERERFERE+5.5%  HIFRHS
B METEERERFER+25%  ERE
B IERMRNEHETERERETRI%
SAKRE - AEBHRZHMEEE10AH THK
2.1% © BB10B G DRFERERE+34% -
AReLBE@ENEANSER - BEGAREREYE
YHEI0BHTHT.6%  TEZHEF THME
BIFRERER - REBLCERERE  9BH
YEHETRHOYBCEBEYEERE &
HYBEREEAEONEIBERZ— c BRA
BREH - B RHSEERD -

Source BRI : AIA Investment Management
HK Limited KR EEREBARAT



AlA Retirement Fund Scheme R ¥R iR £ 512l

As at 31 October 2023 HZ=2023410A31H
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Investment Objective REBE Asset Allocation BEDH Fund Manager’s Report

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

equity market index tracking funds (whether listed or unlisted). Please note that the Fund is not (2) Consumer Discretionary EES . X

an index-tracking fund. éim . The fund recorded -3.48% returnin October.
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Fund Fact gﬁﬁﬂ' (6) Health Care REEE lacklustre recovery and funding pressure

Net Asset Value Per Unit By EEFE HKSHBH 6.94 (7) Industrials Ix .Of Chmes,e property developers were still

8) Inf tion Technol ENE investors’ main concerns. The Hang Seng

Fund Perf HexH (8) Information Technology A China Enterprises Index lost 4.7%. China
un eriormance =i (9) Real Estate #hE economic data remained mixed. Retail sales

(NAV to NAV, in HK Dollars EEFEHEETFE » UBKTE) (10) Utilities S resumed growth to +5.5% in September,

slightly better than market consensus,
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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 ) .
that the Fund is not an index-tracking fund. @ F e The fund recorded-3.22% returnin October.
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