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AlA Retirement Fund Scheme RFB iR A & 512l

Important Notes EE&EH

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

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

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

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

REFRER  (FURSESEANRERL  FHHANRERET -EESEMAL - RERBREFIKRAHN - BARRIFRRRRNIER o

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

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

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

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

EFRESRER—FRRE RREFRLRRAZEHAR(EHRERRFRTARR) -

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

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

RAEE)ERAF( [KBET] ) EEMERRATINAFEERRNFNSHRERL -

Issued by AIA Company (Trustee) Limited
HRB(ET)ERAR TR
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As at 31 January 2025 &, Z2025%1 83180

AlA Guaranteed Fund* RFBREEL

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.

Eﬁ HhENRERBRA - REN— ﬂil.éé
& kMELERESRERERERRE

Fund Fact £ & #!

Asset Allocation EED T

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

Fund Manager’s Report
HeREHE

Thefundrecorded 0.17% returnin January.
Hong Kong government bond yield curve
moved down in January 2025 given the
mixed economic data in the United States
(“US") and uncertainties surrounding
Trump’s policies. In terms of Hong Kong
Dollar ("HKD") credits, spreads were slightly

AHSINMIENEETRETARRREA

Fund's Net Asset Value (million) E€EEFE(EE) HKSHEH 6,169.58 wider especially on the Property sector.

Going into February, HKD government

Fund Performance Eﬁ%fﬁ bond yields, with high correlation with

US Treasuries yields, may continue to

stay volatile. As such, medium to long

Cumulative Return Ri&EIR term high-quality HKD bonds continue to
O—E;I 2—0$/ 5:125/ afﬁ/ 22235’/,5 on fund return.

S e o S '° (1) 94.50% FESMBRHEB017%ER - K7 - &

Period Return #i A B3R Fi@ﬁ‘“‘ﬁgﬂﬁgig* qutﬁﬁﬁﬂﬂz

ROTHEN  BEBFESREZHR

01/02/24 - 01/02/23 - 01/02/22 - 01/02/21 - 01/02/20 - E1IARTE BT EEMS  BEKA

31/01/25 31/01/24 31/01/23 31/01/22 31/01/21 N AEEEEMETL EA28 &

2.00% 1.54% 1.50% 1.42% 1.40% XERERHEESEMBNBETRAES

W ETRERARISED Bl PR
i # B T # 4 AIA Guaranteed Fund (the “Fund”) provides for an annual capital guarantee at the end of R —
TOp Ten HOldmgS +j{b\§ =H each relevant year on any amount invested in the Fund (after any deduction for payment ’HHE‘E*’%E1E?{D%E&§§/EE L’u 2
(as at 30 November 2024 BZE04E1A 30H) (% of NAV {aéigﬁﬁﬁtb of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement m&ﬂ%&iﬁﬂ%ﬁ@?ﬁ %g;‘ °
scheme investor (as the case may be) switches out his/her investment from the Fund [N —
CBQ FINANCE LTD 2.060% 25/08/2025 551% before the end of the relevant year for any reason, the guarantee of capital mentioned Sour(fe ﬁﬂﬁlﬁ : A!Almnvestr?em Ma/QeLgement
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 314% above will not apply and the member or external retirement scheme investor would HK Limited KR EEREBARAT
) ° e be entitled to his/her contribution and the monthly yield that has been declared and
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 2.76% credited to his/her account on or before the date of switching. In addition, a member
CN OVERSEAS FIN KY VIIl 2.900% 15/01/2025 2.52% or an external retirement scheme investor who switches out his/her investment from
. o the Fund before the end of the relevant year may not receive the whole amount of his/
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 218% her contribution if the monthly yield declared is negative. The guarantor is AIA Company
SUN HUNG KAI PROP (CAP) 2.590% 15/04/2026 2.08% Limited.
MALAYAN BANKING BHD 1.244% 10/09/2025 207% §§§§ é%g) f;}é@% E)g%?;ﬁﬁ;ﬁi%ﬂﬂ%;ﬁ;;j%@ﬁ ?g%@ﬁjg ;/F%Eﬁgj
@ o 1 i3 B U3k
VODAFONE GROUP PLE 2:8507% 28/06/2027 207% HRAEGEATDEARTEE R AR CMENBRERAESNRE - |
COMMONWEALTH BANK AUST 2.505% 21/09/2026 207% MEERR nJﬁT@Fﬁﬁﬁ?fﬂlﬁ:ﬁ%%&%‘f%ﬁxﬁﬁﬁﬁ}ﬁH:'}xéﬁ%T%ﬁf&/ﬂEH’J
VICTORIA POWER NETWORKS 3.290% 24/02/2027 193% BRESHEREBREBREE AN ZACEAMART/ MBS NS ARERE -
E NHEEBRFEARANGACRERNGREY ﬁka:&%ﬂ@&%*J&é%ﬁ#&

RERAESNEERTETERRAENRESHE - FEE2REARKARRE

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

RESETARERS -

AIA Capital Guaranteed Fund2~ RHBREESL>

Investment Objective REBE Asset Allocation BEED Fund Manager’s Report

To achieve a stable, consistent, predictable rate of return and the guarantee of capital, by investing (1) Hong Kong Dollar Bonds ~ &LfE% HEe &R E

primarily in, but not limited to, fixed income instruments or any product which, in the opinion of 2) United States Dollar Bonds £7T{&% .

the Guarantor, provides economically equivalent returns, and investments in equity will not exceed @ =R The fund recorded 0.13% return n January.
15% of total assets. (3) Cash and Others BEREM Hong Kong government bond yield curve

moved down in January 2025 given the
mixed economic data in the United States
("US") and uncertainties surrounding
Trump's policies. In terms of Hong Kong
Dollar ("HKD") credits, spreads were slightly
wider especially on the Property sector.
Going into February, HKD government
bond yields, with high correlation with
US Treasuries yields, may continue to
stay volatile. As such, medium to long
term high-quality HKD bonds continue to
be the investment focus to minimise the

ZREIZREN (BRRRN) BERDETERRHEARE
M RETZR15%NBEERENRE » LRSBEE
RAEH o

Fund Fact E£ &%
Fund's Net Asset Value (million) E£EEFE(EE)
Fund Performance E2& X%

RAERHESEENSENETE
BERTEHZER - WK

(3) 4.28%
2)1.17%

HKSH## 217.95

Cumulative Return £ LR impact from interest rates fluctuations
1 Month 1 Year 3 Years 5 Years Year 2024 on fund return,
—@A —% =% R 20245 (1) 94.55% ZK%%}Z‘UEH%% 180.13%E1 4 ° Z!S)Eljzg
0.13% 1.50% 4.57% 7.53% 1.50% RXESARBERSY  MLEHEN
%E’Jﬂ’&mﬁ& Egﬂg;#u&ﬁgﬁﬁﬁ
; H1RABTHR - FETEEMS BEKA
Period Return JiAE23E {1 AAREENENE A2 - B
01/02/24-  01/02/23-  01/02/22-  01/02/21-  01/02/20 - EEEANEEEE RS TR ES
31/01/25 31/01/24 31/01/23 31/01/22 31/01/21 RS HERSEE - it EPE
1.50% 1.50% 1.50% 1.41% 1.40% HEGELEFNARREEY  UREE

BOFERRGHES DR ZE -

Source ERIIR : AIA Investment Management

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# +XR&EEE#

N N not be negative. The Insurer, at its sole discretion, has the right to retain any investment L o et 3 =
(as at 30 November 2024 & 220245118 30H) (%of NAVIREEFEB 2 L) income of AIA Capital Guaranteed Fund that is in excess of the required amount to be HK Limited RARAEREEBRAT
o o set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a
CBQFINANCE LTD 2.060% 25/08/2025 552% guarantee will not apply if a member leaves AlA Capital Guaranteed Fund in the middle
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 3.14% of the year. Scheme participants are advised to refer to the Principal Brochure and
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 276% F_und Fgct Sheets of the Scheme_ for more information. The \r_vs_urer reserves the r\’.ght to
N o discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or
CN OVERSEAS FIN KY VII 2.900% 15/01/2025 252% such shorter period in compliance with relevant regulatory requirements).
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 218% HERBRENZERAREARBBRAA(ERA] ) ARAREGFERAR
SUN HUNG KAI PROP (CAP) 2.590% 15/04/2026 208% FEEoRABREBTAREH - BRAR 4‘§?H’Jh§w*ﬁ@§ﬁ@¢ﬁﬁﬁ
R a0 P AR &ﬁkT%ﬁmF{%%’#ﬂﬂ?ﬁﬁéﬂmé IERER o AR
MALAYAN BANKING BHD 1.244% 10/09/2025 207% BRAZHEEEAMBESEAZRE - EERDBRAESHNEL - 5
VODAFONE GROUP PLC 2.850% 28/06/2027 207% WA E> FEHAERELBE - ARA TR REAEAREBANER T (R4S
COMMONWEALTH BANK AUST 2.505% 21/09/2026 207% HERERGT 2 BEEAN)  2RDBERILATAERRE -
VICTORIA POWER NETWORKS 3.290% 24/02/2027 1.94%

~ The fund is denominated in Hong Kong dollars.

FEELETRRERY -
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As at 31 January 2025 & Z2025%1 8318

AIA Global Bond Fund ARk BEHE R

Investment Objective REBE Asset Allocation BEDH Fund Manager’s Report
To achieve long-term stable return from a combination of income and capital appreciation through (1) China FE g%,@giﬁ $ﬁ%

investing primarily in fixed income securities in the international markets. (2) European Monetary Union B & #eHses The fund recorded 0.36% return in
ERTEREREABRTENETRZES  RUERERAEEERRBEENER (3) Germany =8 January. Performance was driven mainly
” by compression in United States (“US")
Fund Fact Eﬁ/éﬂQ (4) Japan [EE:S Treasuryyields and interestincome. The US
- (5) United Kingdom HE economy continues to show signs of strength,
- = with 256,000 jobs added in December and
Net Asset Value Per Unit BT &EFE USSTT 8.38 (6) United States EJE] healthy Gross Domestic Product annualised
. = growth rate of 2.3% in the fourth quarter.
Fund Performance g%%‘%iﬁ. (7) Other Countries RAEEX The unemployment rate fell to 4.1%, driven
(NAV to NAV, in US Dollars BEFEHEESE  UERHE) (8) Cash and Others BeRkHAM by substantial labour force growth, while
! - wage growth eased slightly. In terms of
. monetary policy, the three major central
Cumulative Return RFREIH banks in the developed countries adopt
1 Month 1 Year 3 Years 5 Years Year 2024 (1) 6.21% different monetary stance. The European
—@A —f =% RE 20245 (8) 1.50% ’ (2)20.05% Central Bank cut rates in January whereas

the Bank of Japan raised its policy rate to
the highest level in 17 years. The Federal
Reserve, on the other hand, stayed put atits
policy meeting. The direction of monetary
(4)6.86% | policy move may diverge among the major
central banks for the year.

() 11.08% | KESR1AHH5036%EH - REREB
TEHREERESRBRENRIS NG
B o XEKEFBEERNAYTR - 128%
A EF25681 0 ENSAREELR

0.36% 0.36% -13.52% -24.16% -1.18% (1)10.29%
F(S) 2.15%

Period Return Hi A EIR
01/02/24 - 01/02/23 - 01/02/22 - 01/02/21 - 01/02/20 -
31/01/25 31/01/24 31/01/23 31/01/22 31/01/21
0.36% 1.46% -15.07% -5.09% -7.60%

Top Ten Holdings# +XZ&EEE#

(asat30 November 2024 B Z 20245 11H30H)  (%of NAVIEEEFEBE L) . BEERE) 3% o £LE N AIBRE
US TREASURY N/B 1.125% 29/02/2028 4.98% BT REERZEL1% : mEHERRBE
US TREASURY N/B 1.000% 31/07/2028 332% B - BRMERAE - REAZN=ART
US TREASURY N/B 3.000% 15/02/2048 289% FERMTRNER TS - MHRITE A
US TREASURY N/B 0.875% 15/11/2030 247% RS BRAFRITEBENE LHE
US TREASURY N/B 6,500% 15/11/2026 236% VEROBBAT - -5 - BIGHE
JAPAN (20 YEAR ISSUE) 0.300% 20/06/2039 209% %Eﬁﬂigﬁiﬁ%ﬂ’??\% cSEX
US TREASURY N/B 3.625% 15/02/2044 206% BRIMERBRERTHE LRI L -
BONOS Y OBLIG DEL ESTADO 2.900% 31/10/2046 185% Source EEIHER : AIA Investment Management
BUNDESOBLIGATION 2.500% 11/10/2029 1.84% HK Limited R ARAEEEBFRAE
BUONI POLIENNALI DEL TES 5,000% 01/08/2039 177%

AIA Conservative Fund R RFES

Investment Objective REBE Asset Allocation BEDH Fund Manager’s Report
To preserve principal value and maintain a high degree of liquidity while providing current income. %ﬁg@ EE $&%’—

The fund does not guarantee the repayment of capital.

H K Dollar (“HKD") sh
SERIASEBELERSERDE - DHRAEEMIGE - AESTREMELS o ong Keng Dollar (HKD') short term rates

moved down in January as liquidity loosen

Sy after year end. The low HKD aggregate

Fund Fact E2&H _—— balance may also add volatility to HKD

S . N/A T money market rates. Going into February,

Net Asset Value Per Unit By BEFE HKS/BH 9.92 the recent economic data releases and

policy uncertainties post-election in the

Fund Performance gé%iﬁ' United States (“US") may continue to

(NAV to NAV, in HK Dollars EEFEHEEFE  SUBKHE) alter the market expectations on the pace

. of US rate cuts and continue to drive the
Cumulative Return EfEIH movements of HKD short term rates.

1 Month 1 Year 3 Years 5 Years Year 2024 BLTESBNEE-ABTR  BAFER

—{&Rn —i =% RE 20245 % REMERER o BB ERRET TS

NATER NATER NATER NATER NATEAR BRERNRERRE - EN2A - XE&
EAMEEENERRENHET
Period Return £ % 13} ﬁﬁﬁﬂﬁggﬁﬁﬁgﬂﬂﬁﬁ%ﬂigﬁé%ﬁg
A 3 =3 SHTAD 2 °

01/02/24-  01/02/23-  01/02/22-  01/02/21-  01/02/20- ) iﬁﬁaiﬁ%&xﬁ%ﬁﬂfmﬁ;&
31/01/25  31/01/24  31/01/23  31/01/22  31/01/21 Source ELAAR : AA Investment Management

HK Limited R BREEEEBERAE
NATER  NATEE  NATER  NATER  NATER e ) )

Top Ten Holdings# +XR&EEE#

(asat30 November 2024 B Z 20248 11H30H)  (%of NAVIEEEFEBE L)

N/A R
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As at 31 January 2025 &, Z2025%1 83180

AIA Capital Stable Fund RIPEEEFE L

f : L G} )
Investment Objective REBE Asset Allocation BED Fund Manager’s Report
To achieve long-term stable capital appreciation with lower volatility and adopts a conservative (1) Europe Equities BUNRZE ﬁ% IEE q&ﬁt"—

approagh in relation to the allocation between (i) equities and (ii) fixed income securities, money (2) Hong Kong Equities EERE The fund recorded 0.64% return in January. The
market instruments and/or cash. (3) Japan Equities AARE main contributor were European and United States
UBERIEEHRMBENAREE - PRDRTRWE(RRR(NEERERS - & ) Uniteg s N SERE T e NP Worid Sovermment Bond e
?’%{ m%lﬂ&/ _ﬁﬁﬁZFﬁ EEEE (4) United States Equities SRR rebounded by 0.8% inJanuary. The three major central
(5) Other Equities HBE banks in the developed countries adopt different
Eﬁﬁﬂﬂ . monetary stance. The European Central Bank ( E[;B )
Fund Fact &£ (6) Hong Kong Dollar Bonds ~ BfE% cutratesin January whereas the Bank of Japan raised
e s its policy rate to the highest level in 17 years. The
Net Asset Value Per Unit v EEFE USS$ZETT 28.37 (7). Other Bonds RiofEE Es?:{?\lsR:Sl?cr;%(e:ﬁﬁ;'ITJ;:Z::ﬁ%z%%z?,ng
(8) Cash and Others ﬁﬁ&ﬁﬂt Treasury yield hovered around 4.6%. Although the
Fund Performance Eﬁ%fﬁ Fed kept policy rates unchanged, investors expect
. S, N wis N — sl Donald Trump's policy shifts like tariffs, tax cuts, or
(NAV to NAV, in US Dollars BEEFEHEEFE  UETHE) fiscal expansion could drive another spike in bond
(1) 5.90% yields. Buoyant investors’ sentiments lifted equity
Cumulative Return EHEIR 2)7.12% markets at the start of 2025 with the FTSE MPF
(8)2.03% : (3) 3.83% All World Index up by 3.6% in January. The Euro
1 Month 1 Year 3 Years 5 Years Year 2024 [ . Stoxx Index rebounded notably in January. The
_ —— (4) 5.90% ECB cut its benchmark Deposit Facility Rate by 25
—ﬂilFl —'$ :$ £$ 2024$E o basis points to 2.75% at its January policy meeting
0.64% 5.98% -3.31% 3.39% 3.91% (5)7.37% with policymakers guiding for a further reduction
’ ’ : ’ ’ (6)3.03% in March over concerns of lacklustre economic
. : growth. The pace of worldwide economic momentum
Period Return #4115} mildly improved. In December, the J.P.Morgan Global

Composite Purchasing Managers’ Index marginally
rose to 52.6 from November's 52.4. Market volatility
may pick up if the pace of the US rate cut is slower
than the expectation of the market.

01/02/24 - 01/02/23 - 01/02/22 - 01/02/21 - 01/02/20 -
31/01/25 31/01/24 31/01/23 31/01/22 31/01/21
5.98% 0.60% -9.30% -3.68% 11.01%

ﬁ%gwﬁﬁﬁ‘{%%ﬁgﬁﬁgz&vz ;EWQEAD
) . . NNEERE T2 AEERE.
Top Ten Holdings# +A&R&EER# (7) 64.82% Hégﬁiﬁﬁﬁé@??ﬁ;ﬁa)ggg $:;8%m§§§@
. T FN=ARTE BRBTRNEE LIS - BRTT

(asat30 November 2024 B Z2024F 11H30H)  (%of NAVIEEEFEB D) EARHE. AR BARGERENE LEE S
US TREASURY N/B 1.125% 29/02/2028 169% ?ﬁgfﬁf’%ﬁﬂ; ggfﬁ}igﬂéﬁfgé fﬁ
CHINA GOVERNMENT BOND 2.280% 25/03/2031 1.33% e ; SRR ERACUEE o BEEBEE
US TREASURY N/B 3.000% 15/02/2048 1.24% EUESS I RERETY  BREZASISHYE
US TREASURY N/B 4.000% 31/01/2029 117% %gifﬁ yugﬂéﬁ ﬁi%}tﬁ%ﬂﬁ?g g g
CHINA GOVERNMENT BOND 2.120% 25/06/2031 1.15% IRBRAI o 200554 ) 2HBRHE
US TREASURY N/B 1.000% 31/07/2028 1.12% RABERARE RRAESSHRBEBN
R Sen 1R LERT 3.6% - Bt BEIERIEBE1 A BER

US TREASURY N/B 4500% 31/05/2029 0.96% B o BNRTE1 BEHEE5EEEE)75% o R
TENCENT HOLDINGS LTD 087% ﬁi?&ﬁﬁgﬁ%ﬁg ; gﬁé@ gﬁgﬁ%ﬁgﬁg J%
7 - SEIAERAS - RREEHRSEREUE
S o
R e BHEAZ526 c MBEXERSHRLTHEEHA

8 THERBAELERLSA

Source EHIIRIR : AIA Investment Management
HK Limited R ARAEREBHRAT

AIA Balanced Fund E;Bﬂ]@f%ﬁ

Investment Objective REBE Asset Allocation BEED Fund Manager’s Report
To achieve long-term capital appreciation with moderate volatility and adopt a balanced approach (1) Europe Equities BUNBRE gﬁ A fi #E &
in relation to the allocation between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EBRE The fund recorded 0.98% return in January. The
instruments and/or cash. (3) Japan Equities AxRE main contributor were European and United States
SRR S EMEAE - BRRYERRE()RER)EEHES - KETS ‘ " Sauity.Buoyan nvestors sentiments ihed oqiy
R ; (4) United States Equities ZERE auity. Suoy : ey
AR/ FBRECBIREE - markets at the start of 2025 with the FTSE MPF
iti H = All World Index up by 3.6% in January. The Euro
PLRIN (5) Other Equities ’J‘MET Stoxx Index rebounded notably in January. The
Fund Fact Eﬁﬁ*’l’ (6) Other Bonds HibfEs European Central Bank (“ECB") cut its benchmark
Deposit Facility Rate by 25 basis points to 2.75%
o s _ LT H ; @  basis points

Net Asset Value Per Unit T4y AETF(E USSE: 2573 () Coshandthers FEBRL | s haJanuary ol nesg wihslcmatr
concerns of lacklustre economic growth. The
Fund Performance gﬁ% EE, pace of \dNolrldg\'de etgonon;\ic JrnPorlcﬂwemum (;T“gl\(
. y T = N — o improved. In December, the J.P.Morgan Globa
(NAV to NAV, in US Dollars EEFEHEEFE » UETHE) . (1) 10.05% Composite Purchasing Managers' Index marginally
(7)2.31% (2) 12.38% rose to 52.6 from November's 52.4. The FTSE MPF
Cumulative Return g%@ﬁ World Government Bond Index rebounded by

0.8% in January. The three major central banks in

1 Month 1 Year 3 Years 5 Years Year 2024 (3) 6.19% the developed countries ad_opt different monetary

— (6) 47.24% 8 stance. The ECB cut rates in January where‘as the

—@H —$ =$ £$ 2024$§ Bank of Japan raised its policy rate to the highest
0.98% 9.68% -1.38% 9.96% 6.74% level in 17 years. The Federal Reserve (“Fed"), on

: : : : : the other hand, stayed put at its policy meeting.

. In January, the 10-year US Treasury yield hovered
Period Return % B3R around 4.6%. Although the Fed kept policy rates

(4)9.90% unchanged, investors expect Donald Trump’s policy
shifts like tariffs, tax cuts, or fiscal expansion could
drive another spike in bond yields. Market volatility
may pick up if the pace of the US rate cut is slower

01/02/24 - 01/02/23 - 01/02/22 - 01/02/21 - 01/02/20 -

31/01/25 31/01/24 31/01/23 31/01/22 31/01/21
(56) 11.93%

9.68% -0.68% -9.47% -2.98% 1491% than the expectation of the market.

. § AESM A HE50.98%E®K - TEH/MMKA
Top Ten Holdings# +AR&EEA# RENNZRRE S EHRRE A AERR

=, ) 2 RP0EE 48 il 10 =
(as at 30 November 2024 B 2024F 11A30A)  (hof NAVIEEEFEAALL) ;;;ﬁ?”f; Qég%%gﬁfﬁ%
5 3.6% ° BUTBHERIEHE 1 ARERE  BMR
TENCENTHOLDINGS LTD 147% TEIVAEMRES2EENE275% c RITERE
US TREASURY N/B 1.125% 29/02/2028 1.23% BEER - \%T@EMENRE@FE WEER
ALIBABA GROUP HOLDING LTD 1.16% ABRAL  2RCERESARERE » BHRA
HSBC HOLDINGS PLC 108% i%*ﬂ?‘*?% = %fé@%ﬁ %ﬁ; ;S E;;Q ggfﬂ
9 9 £526° BB EREH AR
CHINA GOVERNMENT BOND 2.280% 25/03/2031 1.07% B0 5% o BEBSM Af B B IRE A
US TREASURY N/B 4.000% 31/01/2029 0.94% 8 - BARITE1 BHHS AR ARRTEER
CHINA GOVERNMENT BOND 2.120% 25/06/2031 092% FELBE1TEROBEKT ° 5—HE » XEH
US TREASURY N/B 3.000% 15/02/2048 088% ?gﬁﬁg ﬁf%ﬂgﬁﬁéﬁ A ;ﬁz;ﬁ:f&:ﬁh@uﬁ

9 R o 0 RXEEES R4 EEL6%
MEITUAN CLASS B 087% 4 BESRMEERREE LRIETETE B
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 086% BEETREHLOREES - MEE « HRSEK
B THSEDESNEEAT - MRZEHE
BHRETSRHHE  TERBALERLHA

Source ERIIIR : AlA Investment Management
HK Limited KR EERERBERAT




AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 January 2025 &, Z2025%1 83180

AIA Growth Fund R} lERE S

H H L2, i) ’
Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To achieve long-term capital growth and appreciation and adopts an aggressive approach in (1) Europe Equities BUNRZE ﬁ% Ifﬁqﬁﬁt"—

relat|on to the allocation between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EHBRE The fund recorded 1.53% return in January. The main
instruments and/or cash. (3) Japan Equities AARE contributor were European and United States (“US")
, P P - T] = equities; the main detractor was China onshore equity.
§ﬁ§ﬁﬂ'§2’&i‘“‘§&fﬁ{ﬁ ﬂf%ﬂﬂﬁﬂy\%mﬁﬁ(l)ﬂﬁ«,\(ll)@;&uﬂ ““gi —Ejﬁ" miﬁI‘E" (4) United States Equities :‘Eﬂﬁa—i Buoyantinvestors’ sentiments lifted equity markets at
&/ SBEE2BEIBMERE - TR the start of 2025 with the FTSE MPF All World Index
(5) Other Equities ﬂfﬁﬂﬁ%ﬁ up by 3.6%in January. The Euro Stoxx Index rebounded
g%~ N - notably in January. The European Central Bank
Fund Fact 7 ﬁ*’l’ (6) Other Bonds Hiiig% (“ECB”) cut its benchmark Deposit Facility Rate by
25 basis points to 2.75% at its January policy meeting
L, me s = = (7) Cash and Others BeREM with policymakers guiding for a further reduction
Net Asset Value Per Unit By &EZEFE USSTL 5.98 in March over concerns of lacklustre economic
growth. The pace of worldwide economic momentum
Fund Performance Eﬁ%fﬁ mildlyimproved. In December, the J.P.Morgan Global
. N . s N e Composite Purchasing Managers’ Index marginally
(NAV to NAV, in US Dollars EEFEHEETE @ UETHE) . (1)18.13% rose to 52.6 from November's 52.4. The FTSE MPF
S 178% e World Government Bond Index rebounded by 0.8%
Cumulative Return EREE1H (6) 8.03% in January. The three major central banks in the
developed countries adopt different monetary
1 Month 1 Year 3 Years SYears  Year2024 5 2187% 0TI | oot s s plio e 1o th e
—@&R —% =% i 20245 (5)2187% level in 17 years. The Federal Reserve (“Fed”), on
1.53% 16.57% 5.28% 26.16% 11.98% the other hand, stayed put at its poli_cy meeting.
In January, the 10-year US Treasury yield hovered
. around 4.6%. Although the Fed kept policy rates
Period Return #i A E1R unchanged, investors expect Donald Trump's policy

shifts like tariffs, tax cuts, or fiscal expansion could
drive another spike in bond yields. Market volatility
may pick up if the pace of the US rate cut is slower
than the expectation of the market.

01/02/24 - 01/02/23 - 01/02/22 - 01/02/21 - 01/02/20 -
31/01/25 31/01/24 31/01/23 31/01/22 31/01/21

o 9909, 7 E79, 1059, o (3) 11.54%

16.57% 2.29% 7.57% 1.05% 21.10% & 17.85% g%ﬁ?;%@ﬁgmé?ﬁgﬁaiiéaxé

n o BM A LS £
Top Ten Holdings# +xREEBE# ;%QOQSEZJ%iggEm?E;};ﬁngWU

o R P BB L 1 )

(asat 30 November 2024 EZ20245F118308)  (%of NAVIEEEFEB L) 3(};/0 Hm%%ﬁjﬁégggawﬁﬁ‘,@%*
TENCENT HOLDINGS LTD 256% 1 25 £275% ° RITERE
o BT - MAYEEERAISNEE AR
ALIBABA GROUP HOLDING LTD 197% ! PRABEES I;liéﬁaﬂi ERAE
HSBC HOLDINGS PLC 185% SIRIEHIM A 111 A 52,4880 1
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.60% %g HT%%%%Q%E&RE@%}E%1§ ﬁé%ﬁ
% 0.8% ° BEERH = ARTE B RATR ¥
,T:FI,EITECC LSS :22; 5o BMRITE1AHRE 15& BAR{TBEERR
ol ELRHZVIERNBEKT - S—HE  ZEHD
NVIDIA CORP 1.29% R ([ X8 1) TEH%Q‘MR%H%K
CHINA CONSTRUCTION BANK-H 114% é; E Zgﬁg ;pgﬁﬁi;%%iigigﬁg%zifﬁ

% EXBREHICRES SRIRTE . BRY
e o, ERHSHENREND - MBE - BEA
o B MREEDESNEEAS c NREERE

BRLHISEEAE  THRBTEEMLH -
Source E#} AlAlnvestment Management

HK Limited R BREEREBERAA

AIA Manager's Choice Fund R E£EHEREKES

P > Gl
Investment Objective R& B & Asset Allocation BEED Fund Manager’s Report
To achieve long-term capital appreciation by performing dynamic asset allocation. (1) Europe Equities BUNBRE gﬁ,ﬂ:fi #E &
ERENBEEEDERE  WEBRPEREHE - (2) Hong Kong Equities EBRE The fund recorded 1.23% return in January. The main
. contributor were European and United States (“US")
E d E gé *4 (3) Japan Equities AARRE equities; the main detractor was China onshore equity.
un act St . . = Buoyantinvestors’ sentiments lifted equity markets at
(4)  United States Equities RERR the startof 2025 with the FTSE MPF ALl World Index
Net Asset Value Per Unit By EEFE HKS/B® 21.46 (5) Other Equities HittR = uptbbel.é%\r]Januarv.'[I_hheEEroStoxxIncéexrtebotugde(lj(
B notably in January. The European Central Ban

(6) Other Bonds HibiESH (“ECB") cut its benchmark Deposit Facility Rate by
Fund Performance gﬁﬁiﬁ, () Cashand Oth BeR i 25 basis points to 2.75% atits January policy meeting
. y 3 [ e = o 3 Ny ash an ers FNE with policymakers guiding for a further reduction
(NAV to NAV, in HK Dollars BEFEEEEFE @ LUBKTTE) in March over concerns of lacklustre economic
growth. The pace of worldwide economic momentum
Cumulative Return £ LR g\ildly impr%ved.hln Dectahdmber,theJI.PaMorgan Glob“al
omposite Purchasing Managers' Index marginally
1 Month 1 Year 3 Years 5 Years Year 2024 N (1) 9.53% o rose to 52.6 from November's 52.4. The FTSE MPF
_ (7) 3.00% (2) 12.04% World Government Bond Index rebounded by 0.8%
—f&A —f =F if 20245 in January. The three major central banks in the
1.23% 8.82% -2.37% 12.18% 5.79% (3)5.86% | developed countries adopt different monetary
(6) 48.06% ’7 stance. The ECB cut rates in January whereas the
. Bank of Japan raised its policy rate to the highest
Period Return £ 41 E$f level in 17 years. The Federal Reserve (“Fed”), on

the other hand, stayed put at its policy meeting.
In January, the 10-year US Treasury yield hovered
around 4.6%. Although the Fed kept policy rates
unchanged, investors expect Donald Trump's policy
shifts like tariffs, tax cuts, or fiscal expansion could
drive another spike in bond yields. Market volatility
may pick up if the pace of the US rate cut is slower
than the expectation of the market.

01/02/24 - 01/02/23 - 01/02/22 - 01/02/21 - 01/02/20 -
31/01/25 31/01/24 31/01/23 31/01/22 31/01/21
8.82% -0.60% -9.74% -0.77% 15.79%

Top Ten Holdings# +XR&EEE#

(4)9.81%

(asat 30 November 2024 BIZE2024F11830H) (%o NAVIEEEFERDLL) (5)11.70% g‘iﬁ?;ﬁ@%ﬁ%“éﬁﬁ é?i%iﬁmﬂaﬁ
% % WA Fx 3 N i
TERM DEPOSIT HKD OCBC BANK (HK) LTD 4.010% 02/12/2024 305% B o0055  AHBETBNEEEEESE
TENCENT HOLDINGS LTD 1.44% BiF ENBESAHRREREMARLET
US TREASURY N/B 1.125% 29/02/2028 1.27% 3.6% - MBI AR BRI ARBERE - BNR
ALIBABA GROUP HOLDING LTD 114% ﬁﬁ“ﬁ Eg;ﬁg&éﬁﬂéﬁg REI?%E’%E
o HETR S AR ) TEE
HSBC HOLDINGS PLC 1.07% BRRE - AR AT EEBERENE  BAAE
USTREASURY N/B 3.000% 15/02/2048 093% 2R ARBERENN AL BN5248M
CHINA GOVERNMENT BOND 2.280% 25/03/2031 093% AE526 - ERNEESHABRESEE AHRE
MEITUAN CLASS B 085% 1;%@ Jéﬁ;; lﬁ E}% ﬁﬂéﬁfﬁg&%%jéﬂaqi%ﬁ
o o MRTTE1 A REE 11
US TREASURY N/B 1.000% 31/07/2028 084% ELEE I ERNBBAT « BB ZHES
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 0.82% BER ([Z2Kf4) ) tERZEE FREFIRER

2o 186 10FHXEABREEHMELORES
BEIMREHRRERLRIBAETE  BRE
EFRHSALEOBCRESE AR - B R B
R RSEDESAEENAS c WRXERE
BRUEDERARE THERBTEEHMLA
Source BRI : AIA Investment Management
HK Limited KR EERERBERAT




AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 January 2025 &, Z2025%1 83180

AIA American Equity Fund RHEEREE S

Investment Objective R¥&E B1Z

Asset Allocation EESD #

Fund Manager’s Report

To achieve long-term capital growth through investing in equities issued by companies listed, (1) Communication Services BAR g%,@giﬁi&%

;;ﬁ;;g;tigé?ip?lﬁlgrggsgtmEEE‘EET"é"i@f@f%z/'\ﬂﬁﬁﬁé”E’\Jﬂ"a—s - (2) Consumer Discretionary HER The fund recorded 1.88% return in January.
o) E NS m [ TRMEST LNR {THYHX R E> (3) Consumer Staples REAR For the funq perfor.mance, stock selectwpn in
RBEREER o -~ Communication Services and sector allocation in
(4) Energy REIR Financials contributed to performance, whereas
pLJIN ; : o stock selectionin Industrials and Real Estate sectors
Fund FaCt gﬁg*’* (5 Financials é!ﬂ; detracted from performance. The Standard and
s . (6) Health Care RERERE Poor’s 500 Index registered positive return and
Net Asset Value Per Unit B & & FE USSZETT 57.95 (7) Industrials T reached another record closing high in January.
e Donald Trump's second term in the president’s
Fund Performance gﬁ?‘iiﬁ (8) Information Technology EiR office began on an agenda-heavy note as he
. Iy [ s, | =y . | carried out a slew of executive orders to restrict
(NAV to NAV, in US Dollars EEFEHEEFE  UETHE) (9) Materials fé; immigration and trade, impose tariffs on trading
. (10) Real Estate partners, and de-regulating industries to hammer
Cumulative Return £#&5[E15R (11) Utilities ARE home his “America First” narrative. In its January
meeting, the Federal Reserve held interest rates
1Month 1Year 3 Years 5 Years Year 2024 (12) Cash B steady at 425% to 4.50%, with its Chair Jerome
—f@A —f = -3 20245 Powell highlighting that there is no rush to cut
1.88% 24.12% 40.59% 100.45% 25.09% rates again until inflation and jobs data made it
appropriate. He views their current policy stance
Period Return i @R 1)7.77% as very well-calibrated and prefers to adopt a
(12) 3.51% ! (2)13.39% “wait-and-see"” approach on policies and their

01/02/24 - 01/02/23 - 01/02/22 - 01/02/21 - 01/02/20 - (11) 1.96% ( ) effects before adjusting rates further.
31/01/25 31/01/24 31/01/23 31/01/22 31/01/21 (10)3.24% — (8)4.18% KESIM BHGET 8B - ESRENE -
2412% 25.78% -9.95% 19.44% 19.37% (9) 2.35% BARBRBNERNSRTENREEL TR M

Top Ten Holdings# +AIREEE#

AIA European Equity Fund' ZZFBER A%

Investment Objective R& B &

.
(8) 26.24% (4) 4.92%

RER

Asset Allocation EES

IEAMEHENERABRIER - FELFE500E
YHE1AMBEEEA  AERATHENE - X
EASKREEAE _AHMARERRT &

(asat 30 November 2024 BiZ2024F11H308) (%o NAVIEEEFEE L) NEREE  RERIBRAZS  Hus B
5 B URHRTEES  BREA [XEE
MICROSOFT CORP 619% %) BBl EEBHGHERE BRELERT
IYBIAEER? s E1£4.25%650%BETE « TRBARRT
AMAZON.COM INC 519% (5)16.06% EBEARLRBREGRERN  TRZEE
APPLE INC 436% (7) 6.78% —SHE R ABABR [RERF] » Wi
META PLATFORMS INC CLASS A 391% (6) 9.60% AR [BE] BE  FHERRUREBHRE
BERKSHIRE HATHAWAY INC CLASS B 255% Source ERIIRIR : AIA Investment Management
KINDER MORGAN INC 252% HK Limited R AREEEERBERLT
CAPITAL ONE FINANCIAL CORP 2.34%
BANK OF AMERICA CORP 215%
LOEWS CORP 205%

Fund Manager’'s Report

. . . . . s P . S T |
To ach|e\t/.e cap|}al_grc1\{‘/th tgrough investing primarily in equities issued by companies listed, based (1) Denmark B gﬁf,{%fi #E%
Or Operating principa’y in =urope. (2) France EE The fund recorded 5.34% returnin Januar
NN s L N o = . . y.
ﬁ@ii}iﬁmﬁﬁilﬂim N RE%?—&EME&ZE%EE%%&“%Z’D\ﬂﬁﬁﬁﬁﬁﬁ’ﬂﬂﬁ%’é ! 1',{ (3) Germany {,% For the fund perforronance, positive
EYERER - (4) ltaly = 5F contributors included stock selection and
gy i ; anunderweight positionin Food & Beverage
Fund Fact E& & ¥ (5) Spain B35 and stock selection in Materials. Detractors
R . (6) Sweden i included stock selection in Capital Goods
Net Asset Value Per Unit {1 EEFE HKSB % 21.52 (7) Switzerland Bt as well as an overweight position and stock
. selection in Consumer Staples. The Stoxx
Fund Performance g%%—%fﬁ. (8) The Netherlands oL Europe 600 Index registered positive return
(NAV to NAV, in HK Dollars EEFEHEEFE  UWBHHE) (9) United Kingdom HE in January. The European Central Bank cut
. (10) Other Countries HiE R its benchmark Deposit Facility Rate by 25
Cumulative Return 2&EI5R (11) Cash and Others BeRHM basis points to 2.75% at its January policy
P | eingwith okcymers aiang o5
_{EIOH _ﬁu :f £$0 202“5& lacklustre economic growth. According to
5.34% 5.59% 2.53% 13.44% 0.05% 1 1.64% . the preliminary data, economic contraction
Period R HiAER (1) 1.64% (1) 2.38% (2) 17.06% in Germany and France caused the quarterly
eriod Return (3)15.07% | growth of Eurozone Gross Domestic Product
01/02/24 - 01/02/23 - 01/02/22 - 01/02/21 - 01/02/20 - to stagnate in the fourth quarter of 2024,
31/01/25 31/01/24 31/01/23 31/01/22 31/01/21 (9 23.92% slowing down from the 0.4% growth
o o _ o o _ o recorded in the previous quarter.
5.59% 8.17% 10.24% 13.09% 2.16%

Top Ten Holdings# +XZ&EEE#

(4) 5.16%

" 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.

AEZNBETRRERR  MAMREESANBTARERY - REBAREBT/BTERE

AESM ARERE5.34%EH - R
BAE BREHNERISESEUAR

(52t 30 November 2024 E2024F 11A308) (ool NAVIEEEFERA L) HRHTRMERFL T AR ARG
- ERUREELERNESFENERE
NOVO NORDISK A/S-8 339% BRIER o TEUITER600EHE1 A2
ASML HOLDING NV 285% LH o BNRITE1ASHEE25EEE
PTG 240% (8)7.36% (7)12.22% £275% ° RITBREFBET - HRH
SHPRE 2k SEERASHES  TRESABR
NOVARTISAG-RES 168% £ - RENSHH B BRNLANS
ROCHE HOLDING AG-GENUSSCHEIN 187% B EEHE T EA N EEEEERE
SHELLHLS 1524 T0XFENZERERTH  BRE—F
NESTLE SA-REG 155% BEH0.4% R E o
UNIEYER AL ek Source ERIIRIR : AIA Investment Management
SCHNEIDER ELECTRIC SE 137% HK Limited X BRAEREBAERAT



AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 January 2025 &, Z2025%1 83180

AIA Hong Kong Equity Fund R EHREE S

Investment Objective R¥&E B1Z

To achieve long-term capital appreciation by primarily investing in equities
listed, based or operating principally in Hong Kong.

EBRTERENERTELT  UEHRERRTETEERLENAMBITHRE » U

EYRIEAREE -
Fund Fact E£ &%

Net Asset Value Per Unit B EEFE

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

Cumulative Return 2FEER

HKSHE# 19.11

1 Month 1 Year 3 Years 5 Years
—f@Aa —5 =% RE
0.26% 20.26% -18.19% -5.68%
Period Return i A @155
01/02/24 - 01/02/23 - 01/02/22 - 01/02/21 -
31/01/25 31/01/24 31/01/23 31/01/22
20.26% -30.61% -1.97% -14.59%

Top Ten Holdings# +AIREEE#

Asset Allocation EESD #

issued by companies (1) Consumer Discretionary HER
(2) Consumer Staples REAm
(3) Energy BER
(4) Financials a1}
(5) Health Care REEE
(6) Industrials I%¥
(7) Real estate ihiE
(8) Technology R
(9) Telecommunications Eifl
(10) Other Sectors Hib{T
(11) Cash Be
Year 2024
20245
7.50% (11) 0.94%
(10) 5.80% (1) 28.48%
(9) 0.38%
01/02/20 -
31/01/21 %
35.00% E?)) ;57?3/0/—“‘

(2)1.78%
(3)1.87%

(asat30 November 2024 B Z 20248 11H308)  (%of NAVIEEEFEB L)
TENCENT HOLDINGS LTD 8.30%
AIA GROUP LTD 6.49%
MEITUAN CLASS B 5.30%
ALIBABA GROUP HOLDING LTD 511%
HSBC HOLDINGS PLC 3.88%
XIAOMI CORP CLASS B 2.20%
GALAXY ENTERTAINMENT GROUP LTD 2.00%
JD.COM INC CLASS A 1.99%
HONG KONG EXCHANGES & CLEARING LTD 197%
STANDARD CHARTERED PLC 1.93%

(6) 6.94% 27.11%

(6) 3.61%

AIA Greater China Equity Fund R XPEREE L

Investment Objective R& B &
To achieve long-term capital appreciation by investing primarily in equities

listed, based or operating principally in Greater China region, including the PRC, Hong Kong, Macau

and Taiwan.

ERIBRENEATERE (BETEH B8 BFIKRAE) £H -

FEREMEL S ARMBETHRE
Fund Fact £ &%

Net Asset Value Per Unit BEI EEFE

Fund Performance E4R®RE
(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE)

Cumulative Return 2FEER

HEBRMEREE -

HKSHEBH 14.72

1 Month 1 Year 3 Years 5 Years
—{EA —i =4 RE
0.82% 28.67% 2.77% 14.02%
Period Return #i @1}
01/02/24 - 01/02/23 - 01/02/22 - 01/02/21 -
31/01/25 31/01/24 31/01/23 31/01/22
28.67% -16.86% -911% -11.31%
Top Ten Holdings# +x#R&EEBE#
(asat 30 November 2024 BiZ2024F11A308) (%o NAVIEEEFEESLL)
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 9.52%
TENCENT HOLDINGS LTD 8.94%
ALIBABA GROUP HOLDING LTD 5.44%
HSBC HOLDINGS PLC 4.46%
MEITUAN CLASS B 352%
CHINA CONSTRUCTION BANK-H 278%
HON HAI PRECISION INDUSTRY 254%
AIAGROUPLTD 242%
XIAOMI CORP CLASS B 237%
JDCOM INC CLASS A 225%

Asset Allocation EES

issued by companies (1) China HE
(2) Hong Kong &
(3) Taiwan =)
gt B E T
ABE AR (4) Cash and Others BeRkHEM

(4) 1.50%

(3) 24.64%—‘

Year 2024
2024

18.80% (1) 59.58%

(2) 14.28%

01/02/20 -
31/01/21
32.22%

Fund Manager's Report
HeEmfs

The fund recorded 0.26% returnin January.
The main detractor was the growth strategy.
In January, the Hang Seng Index gained
0.8%. The Hang Seng China Enterprises
Index jumped by 1.3%. The initial tension
between China and the United States after
theinauguration of President-elect Donald
Trump was less-than-feared. The release
of DeepSeek, an open-source artificial
intelligence software developed by a
Chinese company, also helped boost market
sentimentand sent the Technology shares
higher. With this uncertain outlook, the
equity market is expected to remain volatile.

AEEM AREEB0.26%EH - T2
2RERHERRE - BEREM ARL
HR0.8% @ EAEFEILERALR3% o
BT RBALE  PECENANTE
WREMBIRIEE o Whh > B—RF
BARMENERALSEREFERER
Eh > PEBRERGSES LS
BERRE - ARAISTHE  BilRS

Source BRI : AIA Investment Management
HK Limited R ARAEREBHRAT

Fund Manager’'s Report
BEeRERE

The fund recorded 0.82% return in January. The
main detractor was the growth strategy. In January,
the Hang Seng Index gained 0.8%. The Hang Seng
China Enterprises Index jumped by 1.3%. The initial
tension between China and the United States after
the inauguration of President-elect Donald Trump
was less-than-feared. The release of DeepSeek,
an open-source artificial intelligence software
developed by a Chinese company, also helped boost
market sentiment and sent the Technology shares
higher. Chinese policymakers announced a slew of
measures designed to attract long term capital into
the A-share market before the Chinese New Year,
including requiring state-owned insurers, pension
funds and the National Social Security Fund to
increase their allocation to A-shares. However, despite
these measures, the CSI 300 Index lostalmost 3% in
January. The earlier-than-usual Chinese New Year
also slowed business activity of China in January,
causing the official Composite Purchasing Managers’
Index dropping to 50.1 from December's 52.2. The
Taiwan Stock Exchange Weighted Index gained
2.1% in January. Driven by higher output of high-
tech products, the annual growth rate of Industrial
Production accelerated sharply by almost 20% in
December. With this uncertain outlook, the equity
market is expected to remain volatile.

AESRN AH1215082%EH - TEHERRARHE
ROREE o EERBR AR LIR08%  BEFELE
BHER13% - BRERBAKE  RE2HNE
T ELRENBHRBEE o I B—RFE
AFRLNREA LEERERERRNOR -
BYPRRIRTSESE  WESNERRE - FEHR
RHEESHEMT —R5iEH - EERSIRBER
RAARTS - EhEEERELRBAT  BEE
SHESHEREESBMBARNEE - A &
ERET B o ER300IEBE1 BN TIRT
3% c BAREMEBHEQHIB T FEN BRI
HBHETH SUEHIASRBOLENUR128
152,28 250.1 - AEES RS FIMEEE B4 £
HR21% c ERRREREREMHEDT 128
EEENFRRRZBMRTIE20% - ARART
B TR TG HERE o

Source ERIIIR : AIA Investment Management
HK Limited RBREEBREBERAA



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 January 2025 &, Z2025%1 83180

AIA Asia ex Japan Equity Fund Z3352M (BARKIN) REESR

Investment Objective R¥&E B1Z

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

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

Cumulative Return EFEEIR

USS$3TT 23.85

1 Month 1 Year 3 Years 5 Years Year 2024
—fEA —& =% ¥ 2024
0.00% 14.44% -16.67% 2.93% 6.57%
Period Return #i A EH
01/02/24 - 01/02/23 - 01/02/22 - 01/02/21 - 01/02/20 -
31/01/25 31/01/24 31/01/23 31/01/22 31/01/21
14.44% -15.49% -13.84% -21.87% 58.09%

Top Ten Holdings# +A®KREEE#

(asat 30 November 2024 B2 2024F 11830H)  (%hof NAVIREEFEBDLL)
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 9.21%
TENCENT HOLDINGS LTD 4.49%
HDFC BANK LIMITED 243%
SAMSUNG ELECTRONICS CO LTD 202%
ALIBABA GROUP HOLDING LTD 1.86%
INFOSYS TECHNOLOGIES LTD 1.44%
CHINA CONSTRUCTION BANK-H 1.25%
COMMONWEALTH BANK OF AUSTRALIA 1.25%
AIAGROUPLTD 1.18%
DBS GROUP HOLDINGS LTD 1.11%

AIA Hong Kong and China Fund A3 iR &

Investment Objective R& B &

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.

ERFERENBUBTERENSIEENESES (THESL®T) » UERRBPER
BE FIRAESTERMERES -
Fund Fact E£ &%
Net Asset Value Per Unit BV EEFE HKSHEH 8.34
Fund Performance E2& X%
(NAV to NAV, in HK Dollars EEFELHEEFE  BKHE)
Cumulative Return 2REEH
1 Month 1 Year 3 Years 5 Years Year 2024
—{&Aa — =% R 20265 E
1.46% 32.59% -1.74% -15.24% 18.79%
Period Return 1 B3R
01/02/24 - 01/02/23 - 01/02/22 - 01/02/21 - 01/02/20 -
31/01/25 31/01/24 31/01/23 31/01/22 31/01/21
32.59% -26.17% -5.75% -16.53% 10.06%
Top Ten Holdings# +x#R&EEBE#
(asat 30 November 2024 BiZ2024F11A308) (%o NAVIEEEFEESLL)
MEITUAN CLASS B 801%
HSBC HOLDINGS PLC 7.45%
TENCENT HOLDINGS LTD 7.34%
ALIBABA GROUP HOLDING LTD 7.29%
AIAGROUPLTD 525%
CHINA CONSTRUCTION BANK-H 511%
XIAOMI CORP CLASS B 393%
CHINA MOBILE LTD 360%
INDUSTRIAL AND COMMERCIAL BANK OF CHINA-H 288%
HONG KONG EXCHANGES & CLEARING LTD 282%

Asset Allocation EESD #

(1) Australia BN

(2) China FE

(3) Hong Kong &8

(4) India ENE

(5) Singapore s

(6) South Korea L

(7) Taiwan =y

(8) Other Countries HiER
(9) Cash and Others BeREAM

(9)1.57%
(8) 5.00%

(2) 24.19%

’—(1) 8.33%

(7)18.89%

(6) 10.86%

(3) 9.68%

) 4.14% (4) 17.34%
14%

EEDH

Asset Allocation

(1) Communication B
(2) Conglomerates tEEE
(3) Consumer Discretionary — HEm
(4) Consumer Staples REAR
(5) Energy BER
(6) Financials ka1
(7) Health Care REEE
(8) Industrials I%¥
(9) Information Technology ERHE
(10) Real Estate #hE
(11) Utilities EEES
(12) Cash and Others BeRkHEAM
(1)537%
(12)1.83% 2)1.12%
(11)291%
(10)3.77% D )27 76%
(9) 14.66%
(8) 1.10%
(7) 1.95%

(4)2.11%
(5) 4.82%

(6) 32.60%

Fund Manager’s Report
HeEmfs

The fund recorded 0.00% return in January. The
main detractor was the growth strategy. In January,
the Hang Seng Index gained 0.8%. The Hang Seng
China Enterprises Index jumped by 1.3%. The initial
tension between China and the United States after
the inauguration of President-elect Donald Trump
was less-than-feared. The release of DeepSeek,
an open-source artificial intelligence software
developed by a Chinese company, also helped boost
market sentiment and sent the Technology shares
higher. Chinese policymakers announced a slew of
measures designed to attract long term capital into
the A-share market before the Chinese New Year,
including requiring state-owned insurers, pension
funds and the National Social Security Fund to
increase their allocation to A-shares. However, despite
these measures, the CSI 300 Index lost almost 3% in
January. The earlier-than-usual Chinese New Year
also slowed business activity of China in January,
causing the official Composite Purchasing Managers’
Index dropping to 50.1 from December's 52.2. The
Taiwan Stock Exchange Weighted Index gained
2.1% in January. Driven by higher output of high-
tech products, the annual growth rate of Industrial
Production accelerated sharply by almost 20% in
December. In January, the Korea Composite Stock
Price Index rebounded by 4.9% after six successive
months of monthly losses. However, the overall
economic momentum is still uncertain. In the last
quarter of 2024, the year-on-year growth of real Gross
Domestic Product decelerated to 1.2% from 1.5% a
quarter ago. With this uncertain outlook, the equity
market is expected to remain volatile.

AESR BHIE5000%E 3R - FEHRRERK
RKH o BEIREM BB LIR0.8% - BETELE
B ER1.3% o BHERBAGKHE  PE BN
HFELRAMBRRBEE o 1o B—RFE
ARHROBFALSERERERRNESE > T
BYRREDHES  WHEESERRE - FEBF
EEGAEMT - RN SERIIRPELR
AARTE  HPERERELZRRAT  BEEe
AEFHERBESENHARNEE - A > B
RENT B  ERI00EHE I ARNTRTE
3% BARENEENF OB T RE1 ARHE
BEEED  SRESGARBERERR12A0
522MF50.1 « AMEHFRZ FIMMEREEI BB LR
21% ERRRERERBMWEST  128T%
LEMNFERRIBIMRT E20% 1 AHBEARE
REEBEEHAEATHREREL9% AT » B
ROHBENTHY - 20264 ERE—AZE  BEY
KipEELENREERRE L —FEN15%HE
F1.2% ° ARAIRTHY > BHARTHLMRD
Source ERIIR : AlA Investment Management
HK Limited R AR EEEEBERLT

Fund Manager’'s Report
HeEmgs

The fund recorded 1.46% returnin January.
In January, the Hang Seng Index gained
0.8%. The Hang Seng China Enterprises
Index jumped by 1.3%. The initial tension
between China and the United States after
theinauguration of President-elect Donald
Trump was less-than-feared. The release
of DeepSeek, an open-source artificial
intelligence software developed by a
Chinese company, also helped boost market
sentimentand sent the Technology shares
higher. With this uncertain outlook, the
equity marketis expected to remain volatile.

AEEM A BEE1.46%E1R - BEIRY
MR 1R LR0.8% » EEFREIREIEY LR
1.3% o SEAEFBALE - PEZRBAH
HFEAREMTEHRIPEEE - 1o - B
—FPE QAR R NOFRA SRR
ERZNEM  TEPRREDSEL
WHSRERRE - MRAS TN
TRm A EERE -

Source EHIIIR : AIA Investment Management
HK Limited R ARAEREBERAT



AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 January 2025 &, Z2025%1 83180

AIA World Fund X2 kE 2

H H L2 G} H > ’
Investment Objective REB1ZE Asset Allocation BEED Fund Manager’s Report
To seek long-term capital appreciation by investing primarily in a combination of index tracking (1) Canada mER HeRIEgE
funds (whether listed or unlisted) that track equity market indices around the world. Please note (2) China HE The fund recorded 3.36% return in January. The main
that the Fund is not an index-tracking fund. (3) France S contributor was United States and European equity.
FBIERANRRIREEDBERNELAS (TRRELD) < WERRMEA . . s f 2025 Tog Sanrdand oo 500 (5GP
1‘?@ ° E%;i%‘ﬂigﬁ?\%;%ﬂﬁ}ﬁ%(g Sl (4) Germany = 500") Index reached another record closing high in
(5) Japan B z’g January. Donald Trump’s second term in the president’s
pLBIN office began on an agenda-heavy note as he carried
FU nd FaCt gﬁ’ﬁ*# (6) Switzerland 1%:': out a slew of executive orders to restrict immigration
(7) United Kingd ﬁ@ and trade, impose tariffs on trading partners, and de-
PR yReg 3 St i nitea Kingaom regulating industries to hammer home his “America
Net Asset Value Per Unit @11@?%;%@ HKS'%% 16.01 (8) United Stat i@ First” narrative. As of the end of January, about one-third
nite ates < of the companies in the S&P 500 Index have reported
Fund Performance gﬁ?}%iﬁ, (9) Other Countries ﬁﬁﬁ% their earnings results. Of these companies, more than
. N - N - s e 70% have reported better-than-expected results. The
(NAV to NAV, in HK Dollars EEFEHEEFE  UWBEHE) (10) Cash and Others BERHM Euro Stoxx Index rebounded notably in January. The
European Central Bank cut its benchmark Deposit
Cumulative Return ZTHEIR Facility Rate by 25 basis points to 2.75%atits January

policy meeting with policymakers guiding for a further

M 242% (2) 2.43% reductionin March over concerns of lacklustre economic
1Month 1Year 3 iears 5 Years Year 2024 (10) 3.88% (3) 2.42% growth. The pace of worldwide economic momentum
—{&@AR —% = AE 20245EFE o ’7 "(4) 2(;)0;/064/ mildly improved. In December, the J.P.Morgan Global
0, 0, 0, 0, 0, .64% Composite Purchasing Managers' Index marginally rose

3.36% 18.77% 26.16% 50.61% 16.03% 0 1257% [ (?7))%0,?2/5/ e Mo oo
Period Return #] A1 E3§ 7 | AR ARHE36%E% - TERMKAREE
REMRER < 202564 2RRETEHREEEE
01/02/24 - 01/02/23 - 01/02/22 - 01/02/21 - 01/02/20 - ZE/BRIR - REEMS00ERE1 BO LA » YERA
31/01/25 31/01/24 31/01/23 31/01/22 31/01/21 W&Zﬁ%ﬁ%“%ﬁ%ﬁ%@ﬁ‘é‘&ﬁ%:&iﬁﬁﬁﬁﬁ&g
18.77% 1356% -6.46% 11.32% 7.24% el T RIBEGE . OERABRAAS - 5%

SHANEBBUARMRTREY - BREH X8
B REl - BE1AE - W=92—HEEERL00
EYRADRACARER  HF70%U LNAF DR

Top Ten Holdings# +A®KREER#

asat 30 November 2024 Hi 22024 11H308) (%o NAVIEEEBER AL BUHRMORR © B BHAIEsIEHE 1A BRRE -

¢ = ) ¢ - ) BN/ A A S 5 BRE T2 75% - A B

APPLE INC 459% (8) 63.02% ERET  ARHEEEERASNEE  WHER

NVIDIA CORP 431% BIRAE - RENS GRS - BEAZENSHEY

MICROSOFT CORP 411% fﬁﬂgﬁgﬁgiéggioﬁﬁigoﬁjﬁi
o EEFTA  BRE-FEMN04%EER s 2R

AMAZONCOMING 255% EREESEMARE A BRABLHFARMREE

META PLATFORMS INC CLASS A 166% B2 A1 A D AR LB 56 o

ALPHABET INC CLASS A 131% s

TR i Source IR : AIA Investment Management

= 20 HK Limited RAREEREBERAT

BERKSHIRE HATHAWAY INC CLASS B 111%

ALPHABET INC CLASS C 111%

BROADCOM INC 097%




AlA International Limited
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EEILAERE18IRAFES1 218
12/F AlA Tower, 183 Electric Road, North Point, Hong Kong

{EE #4% Employer Hotline
2100 1888

Ak B #4E Member Hotline
2200 6288
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