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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 solely 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 (please refer to the section entitled “Switching Between Funds” of the Principal Brochure of the Scheme for
details of how a year is to be defined).

RPBARSHE [F58] )2RBRFESARREN—EHRBRBERAT( [FEADBITHRIBE - Ul FRAKBREEEHRE(WB)ERZERA
EAZESEEZARARRBEANGERR - RUERSFEAEANFERERE  RRERDREAESCEARBESELEN(EHFE—AZES  52H
FHEZEEHAETES [EES2BEER] H5) -

The AIA Guaranteed Fund in the Scheme is a capital guaranteed fund. The guarantor is AIA Pension and Trustee Co. Ltd. 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 year will be subject
to your continued investment in the AIA Guaranteed Fund until the end of each year (please refer to the section entitled “Switching Between Funds” of the Principal
Brochure of the Scheme for details of how a year is to be defined).

FHERBREZSRENRIES - RIBRARSEERGEAERATARESRECREA - FRRBRFESNBRE(WA)FAZRBANCERR R4
BREEELAZANIFERERE  MRERIRBESZEAMBIBGENBREE —AZES  B2MANHEACIEHAETES [T BFEER] B%) -
The AIA Interest Guaranteed Fund in the Scheme invests solely in an insurance policy (“China Life Policy”) issued by China Life Insurance (Overseas) Company
Limited (“China Life"). Your investments in the AIA Interest Guaranteed Fund, if any, are therefore subject to the credit risks of China Life as both insurer and guarantor.
You will receive, at the Fund level: (a) a capital guarantee; (b) a Guaranteed Net Investment Return (as defined on page 37 of the Principal Brochure of the Scheme)
of 1.5% p.a. for the first 36 calendar months starting from 31 January 2018; and (c) (if applicable) any additional investment return by way of bonus units. Your
entitlement to the additional investment return under (c), if any, will be subject to the following conditions: you have held units in the Fund and remain a member or
external retirement scheme investor of the Scheme as at the last date of the relevant calendar year (i.e. 31 December of that calendar year) and at the time when the
distribution of such bonus units is actually made. Please refer to the section entitled “AlA Interest Guaranteed Fund” of the Principal Brochure of the Scheme for details
of the above.
FHEzRPAEREESARRER—EATEASRE C8) ROBRAE ( [PEABRRE] ) ZTHRRE ([PEASREERE] ) - 8ut K
ARESRBESHRE (WF) BAZTHEASRBEARRARRBEANEERR - REEAESBEAKER : ()EFRE ; (DREFFRELE (ERRAE
ZEEHAESIE) - £2018F1 B3 RN EICMEERBEA1.5% (UEEREH) | UK (o) BBRANBMWIMEBMRERR (MBEA) o fR1E (o) BETEE
ESNEMELR (WF) SEFEUTHRGE  fERNEZHBBENER B (MZBEM12A310) IRERSRZSAFNENZHHFEAELEN W
BEMASRFERERNRBIGFEIREE - FLRAARTEZEIERAETEA [KAFRREES | BOUTHRULFE -

You should consider your own risk tolerance level and financial circumstances before making any fund choices. When, in your selection of fund choices, you are
in doubt as to whether a certain fund choice 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 fund choice(s) most suitable for you taking into account your circumstances.

EEERERER MU EHREATRZIRARNEERFNTEMRR - EEELESERER  JE-EESEERABESR(EERERENRNREER)BEN
B RESABLMER/BEEATNER  YREGHEARRIMRESRESHRNESRE -

In the event that you do not make any fund choices, your contributions made and/or benefits transferred into the Scheme in respect of you will be invested in the
default fund choice as agreed between your employer and the Trustees (and set out in the appropriate enrolment form(s)).

MRREERENESEE  REENRAR/BEBERHBNERERENTHETHITAEFRENESRBECHER BT RETIIH) o

The AIA Capital Stable Fund and AlA Allianz Capital Stable Fund do not guarantee the repayment of capital under all circumstances.
RPBERFEEGRRARBBERFERUEAABERTHTIRENELE -

You should not base your fund choices on this document alone and should refer to the Principal Brochure of the Scheme for details (including risk factors & fees and
charges).

RAEAAREZH X EHEARERE » FEFE  BREABRRERNE  F2HANHEAZEIEHHE -

Investment involves risks, you may suffer significant loss of your investments and not all fund 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.

REFREAR  RAURSEZEANRERX  AENNESEEF —EBEEEAAL - REXRARDBAKTH - BARRUFARKRANIEE -

.

.

# The top ten holdings of an investment fund are calculated by AIA Pension and Trustee Co. Ltd., 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.
REES T AREBEE DHRHDEREEEREIBRARREL=EREM
1.®—B ZA KRB -tAB - NARTZAHSANME » ARERES I TRAAREER | R
2HM=A mA -EA -NA tART-AREAMGMS  EAERESZ+AREER
ZEEFEFREE  UEHMSZH REESZTAREEEMBAN (RTAREEBIIRAR) BEEAHTE -
Source: AlA Pension and Trustee Co. Ltd., unless specified otherwise.
ERRR : MR  ERMRBRRESEBEREXEMOTRME o
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RPBBRR ST EBBERNABROITHERBRSEE
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—RRRE REEFRERGAZEHAR(EHERRFRTARR) -

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

AHEE SEKE  ERRRERASROER  WERFHUZEIERNE -

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

RARKEERRERARAT( [KIPRAKE ] )ERA(ER)ERAT( [KBET] ) CEMERRATINAFHER RN ENSRERL -

Issued by AIA Pension and Trustee Co. Ltd. (incorporated in the British Virgin Islands with limited liability).
HRBENRSEERGEAERARANABEARESIMALZBRAR)TIE -



AlA Guaranteed Fund* RFBREEL

Investment Objective &R¥& B1Z

To develop a secured source of high recurring income over the long run and the guarantee
of capital by investing in prudent, balanced fixed interest instruments and equities with low to

medium inherent risk.

ERIFEHRERRA  RER-ELBEFSHNIENELIARRZMAER -

mESRESEERSRERRE

Fund Performance E£R1

Cumulative Return EREEIR

1 Month 1 Year 3 Years 5 Years
—{&Rn — =% R
0.11% 1.30% 4.98% 10.19%
Period Return #i A ER
01/01/19 - 01/01/18 - 01/01/17 - 01/01/16 -
31/12/19 31/12/18 31/12/17 31/12/16
1.30% 1.60% 2.00% 2.30%
Top Ten Holdings# +xREEE#
(asat 30 November 2019 ELZ2019F 11830H)  (%of NAVIHEEFEBDLL)
BANK OF SCOTLAND PLC 0.00% 17/08/2020 200%
KOREA RAILROAD CORP 2.60% 25/05/2023 1.86%
KOREA LAND & HOUSING COR 2.43% 28/09/2024 1.69%
UNITED OVERSEAS BANK LTD 3.19% 26/08/2028 142%
PLACES FOR PEOPLE TREAS 3.25% 30/08/2023 131%
AROUNDTOWN SA 3.69% 11/03/2024 1.19%
COMMONWEALTH BANK AUST 3.36% 30/03/2027 1.12%
ASB FINANCE LTD 2.457% 25/09/2024 1.06%
CN OVERSEAS FIN KY VIlI 2.90% 15/01/2025 1.01%
QNB FINANCE LTD 2.89% 19/10/2023 1.00%

~ The fund is denominated in Hong Kong dollars.

AESBETAREES -

Year 2019
201958
1.30%

01/01/15 -
31/12/15
2.60%

AlA Retirement Fund Scheme R BBk £ 512l

As at 31 December 2019 & %2019 12A31H

Asset Allocation EED T

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

(3)2.83%

@ 0.59%T

(1) 96.58%

4 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
of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement
scheme investor (as the case may be) switches out his/her investment from the Fund
before the end of the relevant year for any reason, the guarantee of capital mentioned
above will not apply and the member or external retirement scheme investor would
be entitled to his/her contribution and the monthly yield that has been declared and
credited to his/her account on or before the date of switching. In addition, a member or
an external retirement scheme investor who switches out his/her investment from the
Fund before the end of the relevant year may not receive the whole amount of his/her
contribution if the monthly yield declared is negative. The guarantor is AIA Pension and
Trustee Co. Ltd. ("AIA") while AIA Company Limited agrees and undertakes to satisfy the
capital guarantee under the Fund if AlA is unable to satisfy the capital guarantee for any
reason.

ERREEE([AES HHRENFESNERNESE UABRHREF1%ZTAR
BEAKHE) CSEARFEARERM—AXFERRE - WHEHIRRIKG
BREEREAME)EERFEARANATAEEBREM/ONARENRE . |
LE’J@M%**%T@Wﬁﬁ?fﬂza:ﬁ%%&%‘f%ﬁxﬁﬁﬁﬁﬁH:'}xéﬁ%"ﬁ% «mmm
RESERABRERBE AR 2ACSRFAART /4 RARER

E NHEBRFELARANGACRERGREY ﬁkai%%&%ﬁﬂ&é%ﬁ#&
RERNAESNEERTETERRAENRESHE - FES 2 REABRKARNKE
EEREEERAE([&M] ) MREFRE  KAREBBTFEFRE - KR
BAERABRELAREEEARE

AIA Capital Guaranteed Fund2~ RHBREESL>

Investment Objective REBE

To achieve a stable, consistent, predicable rate of return and the guarantee of capital, by investing
primarily in fixed income instruments or in any product which, in the opinion of AIA Company (2)

Asset Allocation EED
BLES
United States Dollar Bonds ETTfE%

(1) Hong Kong Dollar Bonds

Limited, provides economically equivalent returns, through its underlying insurance policy.

" 3) Cashand Others REREM
BEMRARRAY  REANEE I AAXARRARATRAERHE SR Y @
EfER  UBESEE - IHERTERZER 13 2@{%4‘159‘3 °
(3) 2.83%
(2)0.59%
Fund Performance E&R®RE T
Cumulative Return 2FEER
1 Month 1 Year 3 Years 5 Years Year 2019
—@A - = aE 2019
0.11% 1.30% 4.98% 10.19% 1.30%
Period Return H] A EIR
(1)96.58%
01/01/19 - 01/01/18 - 01/01/17 - 01/01/16 - 01/01/15 -
31/12/19 31/12/18 31/12/17 31/12/16 31/12/15
1.30% 1.60% 2.00% 2.30% 2.60%

Top Ten Holdings# +xR&EEBE#

(asat30 November 2019 ELZ2019F 11 H308)  (%of NAVIEEEFEB L)
BANK OF SCOTLAND PLC 0.00% 17/08/2020 2.00%
KOREA RAILROAD CORP 2.60% 25/05/2023 1.86%
KOREA LAND & HOUSING COR 2.43% 28/09/2024 1.69%
UNITED OVERSEAS BANK LTD 3.19% 26/08/2028 1.42%
PLACES FOR PEOPLE TREAS 3.25% 30/08/2023 131%
AROUNDTOWN SA 3.69% 11/03/2024 1.19%
COMMONWEALTH BANK AUST 3.36% 30/03/2027 1.12%
ASB FINANCE LTD 2.457% 25/09/2024 1.06%
CN OVERSEAS FIN KY VIII 2.90% 15/01/2025 1.01%
QNB FINANCE LTD 2.89% 19/10/2023 1.00%

© The fund is denominated in Hong Kong dollars.

FEENBETRRER -

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

investment yield of AIA Capital Guaranteed Fund declared for each calendar year will
not be negative. The Insurer, at its sole discretion, has the right to retain any investment
income of AIA Capital Guaranteed Fund that is in excess of the required amount to be
set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a
guarantee will not apply if a member leaves AlA Capital Guaranteed Fund in the middle
of the year. Scheme participants are advised to refer to the Principal Brochure and
Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to
discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or
such shorter period in compliance with relevant regulatory requirements).

Eﬁfﬂﬂ“ *’JZ)’;’K&A%E#BWA’EFE’BT( [ARA])  ARARESEERAR
AEERENFELTIEREH - ERARFESHREVUABAEARERNHE
1%%%%#&; LIRH R AT M RS R R A A M  ARBLTE
ARKREHEBF AMBMA B2 KE - AHAAREESHEN - HHUSHEEAS
BIAH BT EHRERESER - ARATERGAEAREBANERT EFE
KHEE?EE?%%TZEM%%JHH) 2RMBALRESEBRE

Fund Manager’s Report
HeREHE

The Hong Kong dollar swaps curve
continued to stay higher than the US dollar
swaps curve in December. The team will
continue to monitor political developments
in Hong Kong, trade headlines and the US
Federal Reserve's stance to gauge their
impact on the yield curve. Hong Kong rates
are expected to follow the rates trajectory
of the US in the long term, but social/
political issues present the magnitude
and volatility of risk premium to interest
rates in Hong Kong.

AR iR NALL = ?ﬁﬁﬂﬁ@%&
BREBKT - &3 nﬁEl

BHEER  UR ﬁ

MG UEBELE 1¢""T§ W‘aﬁﬂ’ﬂ%
2. FRERFERERSREZEAE
EZ BRE/ BABEIREBNZE
BRERSNRD -

Source ERIIEIR : PineBridge Investments Asia
Limited HEHREZMNER AR




AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 December 2019 & %2019 12A31H

AlA Interest Guaranteed Fund~ A FIEREBE S~

Investment Objective R¥&E B1Z

To achieve a stable, consistent, predictable rate of return and the guarantee of capital, subject
to the risks associated with the investments, by investing solely in the “China Life - Deposit
Administration Guarantee Fund Policy” issued by China Life, which subsequently invests into an
open ended unit trust, called the China Life Franklin Diversified Income Fund.

ARRERETEASRBBTNTEAS - REEE (REES) EE22RE U
BSEE  IRENTRAZER  WERRKBN - FAZREREAR - M&R
BERENARAENET - TEASERRNS TILREES -

Fund Performance E£R1

Cumulative Return EEEIR

1 Month 1 Year 3 Years 5 Years Year 2019

—@8 Y3 =% Af 201955

0.13% 1.50% N/A REF N/A REF 1.50%
Period Return i 13}

01/01/19-  31/01/18-  01/01/17-  01/01/16-  01/01/15-
31/12/19 31/12/18 31/12/17 31/12/16 31/12/15
1.50% 1.37% N/A T A N/A T A N/A T A

Top Ten Holdings# +A&REER#

(asat 30 November 2019 EiZ2019F 11830H)  (%of NAVIHEEFEBDLL)
JINKE PROPERTIES GROUP 8.375% 20/06/2021 248%
CHALIECO HONG KONG CORP 5.00% 237%
TMB BANK/CAYMAN ISLANDS 4.90% 234%
DIANJIAN HAIYU LTD 4.30% 208%
WOORI BANK 425% 201%
POSTAL SAVINGS BK CHINA 450% 180%
CMHI FINANCE BVI CO LTD 5.00% 06/08/2028 1.78%
ARABIAN CENTRES SUKUK 5.375% 26/11/2024 161%
CHAMPION SINCERITY HLDGS 8.125% 151%
YANKUANG GROUP CAYMAN 4.75% 30/11/2020 141%

~ The fund is denominated in Hong Kong dollars.

AEEVETRAREE -

AIA Global Bond Fund RIPIRIKEHE S

Investment Objective R& B &

To maximize total investment return by achieving an increase in the value of its investments,
earning income and realizing currency gains over the medium to long term, through its underlying
fund.

EBMREES  RTHEREZEBRERZE ROUSRERAEEREABRED
o

Fund Fact £ &%

Net Asset Value Per Unit B{i&EFE USSETT 11.12

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

Cumulative Return 2FEER

1 Month 1 Year 3 Years 5 Years Year 2019

—fEA —£ =% R 20195 E

2.68% -0.18% 3.15% N/ATE A -0.18%
Period Return #i A EIR

01/01/19-  01/01/18-  01/01/17-  01/01/16-  01/01/15-
31/12/19 31/12/18 31/12/17 31/12/16 31/12/15
-0.18% -0.36% 11.80% N/ATE A N/ATE

Top Ten Holdings# +x#R&EEBE#

(asat30 November 2019 ELZ2019F 11 H308)  (%of NAVIEEEFEB L)

GOVERNMENT OF INDIA, SENIOR NOTE, 7.68%, 15/12/2023 3.85%
LETRATESOURO NACIONAL, STRIP, 01/07/2020 287%
KOREA TREASURY BOND, SENIOR NOTE, 2.00%, 10/03/2021 2.80%
GOVERNMENT OF MEXICO, SENIOR NOTE, M, 7.25%, 09/12/2021 2.70%
GOVERNMENT OF MEXICO, SENIOR BOND, M, 6.50%, 09/06/2022 2.62%
NOTA DO TESOURO NACIONAL, 10.00%, 01/01/2021 250%

GOVERNMENT OF INDONESIA, SENIOR BOND, FR56, 8.375%, 15/09/2026 245%
GOVERNMENT OF INDONESIA, SENIOR BOND, FR70, 8.375%, 15/03/2024 243%
GOVERNMENT OF INDONESIA, SENIOR BOND, FR53, 8.25%, 15/07/2021 241%
NOTA DO TESOURO NACIONAL, 10.00%, 01/01/2023 2.34%

Asset Allocation EESD #

(1) China B

(2) France JEE

(3) Hong Kong &8

(4) Indonesia e

(5) Japan B

(6) South Korea L

(7) Thailand %E

(8) United States ESE|

(9) Other Countries HthExR
(10) Cash and Others BeRkHEAM

(10)-0.11%

(9) 6.51%
(8) 4.64% P

(7) 3.28%
D

(6) 2.87%
(5) 2.28%
(4) 4.70%
(3) 6.68%
(2)1.87%

(1) 67.28%

Asset Allocation EES

(1) Argentina P AR AE
(2) Brazil B
(3) Ghana o
(4) India BE
(5) Indonesia e
(6) Japan [EE:S
(7) Mexico ikt
(8) South Korea 8
(9) Other Countries HiER
(10) Cash and Others BeREAM

(1) 3.58%

o
(10) 15.156% (2)13.28%

= (3)3.15%

(9) 0.57% (4)10.26%

(8)7.07%—
(5)9.30%

9
(7) 13.92% (6) 23.72%

Fund Manager's Report
HeEmfs
The “Phase One” trade deal has greatly
boosted market confidence and the overall
risk appetite has been largely improved;
as of the end of Q4 2019, the 10-year U.S.
Treasury yield has widened to the level
of 1.92%, increased by 25-bps from the
end of Q3 2019. In December 2019, the
Federal Reserve's announcement was
hawkish, implying that monetary policy
will stay unchanged. The federal fund
rate remained at a range of 1.5% - 1.75%,
in line with market expectation. Although
the high-yield and investment-grade bond
market fluctuated in the fourth quarter, it
was relatively stable overall.
FEESEE-RBHENERAARR
THEEL  BERERREESUKNEHR
= HIE2019FEMEER - XE105
Bk REEE1.92%  BE=FERE
F25EEE - + - AR EMERERE
BRTEBEERESD  BHAEERE
HERFTE1.5%-1.75%  FAMIHTEH © 2019
FEMFESUERREREFTSHE
RE o ERBAHRE -
Source ERIIIR : China Life Insurance
(Overseas) Company Limited Bl A F{RER
Cgoh) BROBRATA

Fund Manager's Report
HeEmgs

A number of factors are currently shaping
financial markets, notably including
geopolitical risks and trade tensions,
populism and political polarisation,
unrestrained deficit spending in
the developed world, low rates and
underappreciated inflation risks, and
overvaluationsin many risk assets. Overall,
the fund continues to maintain low portfolio
duration and negative duration exposure
to longer-term US Treasuries.

B3 RERZEEZEZSRTS L
HEMRSEBARBRESERRE RE
IRRBCAWED L - SERERERHIN
REXH - BRRRBEEDBIRRAR
URBRZEABEENGERSERE &
BmE  ESEERBREEANEFES
REBRRAZEREBEESEFERER -
Source ERIHR : Franklin Advisers, Inc.



AIA Capital Stable Fund RIPEEEFE L

Investment Objective &R¥& B1Z

To minimize its short-term capital risk in US dollar terms and to enhance returns over the long term
through limited exposure to global equities, through a professionally managed portfolio invested in

one or more collective investment schemes.

EB-EREN-ERU LERRETENEXERREAS  BEREAZTHEN

BHREFERNEBERRENZBREMNESERERR

Fund Fact £ & #!

Net Asset Value Per Unit {1 EEFE
Fund Performance E£ X%

USSZETT 27.49

(NAV to NAV, in US Dollars BEFEHUEEFE  UETHE)

Cumulative Return EFEEIR

1 Month 1 Year 3 Years
—{&Rn —5 =%
1.78% 10.05% 14.97%
Period Return #i A E R
01/01/19 - 01/01/18 - 01/01/17 -
31/12/19 31/12/18 31/12/17
10.05% -5.91% 11.04%

5 Years

A

14.21%

01/01/1
3171211
1.01%

6-
6

Year 2019
201958
10.05%

01/01/15 -
31/12/15
-1.66%

Top Ten Holdings# +A®KREEE#

(as at 30 November 2019 22019 11H308)

(%of NAVAIEEEFEBDLL)

TERM DEPOSIT USD DAH SING BANK HKG 1.54% 02/12/2019
US TREASURY N/B 6.50% 15/11/2026

US TREASURY N/B 3.00% 15/02/2048

US TREASURY N/B 2.25% 31/12/2024

US TREASURY N/B 2.75% 15/02/2028

US TREASURY N/B 2.50% 15/05/2024

US TREASURY N/B 1.25% 31/07/2023

US TREASURY N/B 2.125% 29/02/2024

US TREASURY N/B 1.875% 31/08/2024

TENCENT HOLDINGS LTD

7.15%
3.58%
3.56%
3.40%
267%
257%
245%
211%
2.09%
207%

AIA Allianz Capital Stable Fund A} BB FE4-E S

Investment Objective REBE

To provide investors with capital preservation combined with steady capital appreciation over
the long term by investing in a diversified portfolio of global equities and fixed-interest securities,

through its underlying fund.

ERMREES  RERAZBRENESRFERZSTCREAS  AREERY

AR AR BERRRBEERNGEZRE ©
Fund Fact £ &%

Net Asset Value Per Unit B & EFE
Fund Performance E2& X%

HKSHEH 13.60

(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE)

Cumulative Return 2FEER

1 Month 1 Year 3 Years
—f@A -5 =%
1.27% 8.45% 14.09%
Period Return #i A EIR
01/01/19 - 01/01/18 - 01/01/17 -
31/12/19 31/12/18 31/12/17
8.45% -6.42% 12.42%

5 Years

hE

11.29%

01/01/1
31/121
0.76%

6-
6

Year 2019
201948
8.45%

01/01/15 -
31/12/15
-3.19%

Top Ten Holdings# +x#R&EEBE#

(as at 30 November 2019 £ 22019 11H308)

(hof NAVIEEEFER D)

VANGUARD S&P 500 ETF

VANG FTSE EUR EURD

US TREASURY N/B 2.50% 15/02/2046
US TREASURY N/B 2.875% 15/11/2046
TENCENT HOLDINGS LTD

US TREASURY N/B 2.375% 15/05/2027
ISHARES CORE S&P 500 ETF

TRACKER FUND OF HONG KONG
UKTSY 4 1/2% 2034 4.50% 07/09/2034
FRANCE (GOVT OF) 1.25% 25/05/2036

3.73%
3.48%
1.65%
1.64%
1.21%
1.20%
1.09%
0.95%
093%
0.88%

(7) 54.50%

AlA Retirement Fund Scheme R BBk £ 512l

As at 31 December 2019 & %2019 12A31H

Asset Allocation EESD #

(1) Europe Equities BUNRE
(2) Hong Kong Equities ERRE
(3) Japan Equities HARRE
(4) United States Equities XEREZE
(5) Other Equities Hitg =
(6) Hong Kong Dollar Bonds ~ &LfE%
(7) Other Bonds HinfE%
(8) Cash and Others BeEREM
(1)7.06%
(2) 9.64%

(8)7.12% (3) 499%

(4) 6.06%
(5) 5.90%

Asset Allocation EES

(1) Europe Equities BUNBRE
(2) Hong Kong Equities EERE
(3) Japan Equities BARE
(4) North American Equities ~ dtXRZ
(5) Other Equities HilRE
(6) Hong Kong Dollar Bonds ~ jBILiE%
(7) Other Bonds HitfE%H
(8) Cash and Others BeRkHEM
(1) 6.22%
(2)11.63%

(3) 4.01%

(8) 10.96% —‘

(4)7.12%

(5)3.91%
(6)1.10%

(7) 55.05%

Fund Manager's Report
HeEmfs

The relationship between US and China
improved as both parties agreed to sign
a Phase One Deal in early 2020. Loose
monetary policy from global central banks
keptrisk assets supported. Defensive assets
such as global government bonds remained
under pressure. Against this backdrop, we
are becoming more constructive yet remain
vigilantin monitoring risksincluding trade
issues. We maintain our above-neutral risk
positioning over the following intermediate-
term (9 — 18 months).

FEMEIREN2020F T E—KBRE
S MEBRYE - 2RRTNERE
BERESRBEE BT X5 - 2B
BEEHIFREENAZE - EHTHRT »
REBEHARELE  ENAREESR
Rk BEESEE - REEEATH (9
Z18(8A) AREERPHENEREE -
Source ERIER : PineBridge Investments Asia
Limited HEHREZMNER AR

Fund Manager’'s Report
BEeRERE
Boosted by US and China's phase-one
trade deal agreement, S&P 500 advanced.
European equities posted gains too, the
sentiment was lifted, thanks to the UK
general election results that provided
a degree of certainty regarding Brexit.
Equity markets in Asia delivered positive
returns, with Chinese stocks ended the
year on a strong note. Recession risk
largely receded on the back of progressive
developmenton US/Chinatrade deal. Core
developed government bond market, with
the exception of US Treasuries, remains
expensive in valuation. We are neutral
or positive on equities across regions as
progress on US-China trade discussions
and continued easing monetary policies
from global central banks shall support
the market despite weak economic growth.
EHWEERE-RRES S FBE
Em5LH c ARRERBERSKER
BEREBHE  FRREBEDY B
MTEH LA - THRTLESERR
HbhERTEFRAZEE - EPEE
SHEBSRRNEST  KERENE
BEAKRE - REBEEN - HthE®
REZNESEEDARE - KM &
ERPUSEERY  ARNELESE
RES  BRXESRAMGER - UR
BRRTEENTEREE  TL2AMS
R
Source EFIHR : Allianz Global Investors Asia
Pacific Limited R RIRETABRATF



AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 December 2019 & %2019 12A31H

AlA Balanced Fund R HEE S

Investment Objective & B2 Asset Allocation EED Fund Manager's Report
To maximize its long-term capital appreciation in US dollar terms with moderate risk parameters by (1) Europe Equities BUNRZE g%,@giﬁ $ﬁ%
investing in a balanced portfolio of equities and fixed income securities, through a professionally 2) H Kong Equiti EBRE . , .
managed portfolio invested in one or more collective investment schemes. ES; ) ond Eong.]t' quities g ZISHQ; (r?s'rzg:\iivr:igs[)ftosfasoxq yaesS'eT;:zileodn
NN N . w . . - w apan Equities = .
EB—BREN-ERU LERREHTUNELEBREAS  RERREREERS pan =4 N iced ] -
. . i T y (4) United States Equities fERE Markets have priced in a substantial level
H9EES  ERNEREEANEEREUETHENRPEREE - FEEe of improvement in fundamentals, yet risk
. HipRE p Y
e (8) Other Equities AR assets remain attractive for intermediate-
Fund Fact & & (6) Other Bonds HitifE% term investors. The signing of a “Phase One
I _ & Trade Deal" should lead toa more supportive
Net Asset Value Per Unit {7 & EFE USSZETT 23.67 (7) Cashand Others R backdrop for global fundamentals and risk
assets. Global central bank policy remains
Fund Performance E£ X%

supportive which sets a positive backdrop

(NAV to NAV, in US Dollars EEFEHEREFE - UETHE) 7)2.16% () 11.:32% , for risk assets overall. Defensive assets
’ (2)16.54% suchas global government bonds remained
Cumulative Return REEIH under pressure. Against this backdrop, we
1 Month 1 Year 3 Years 5 Years Year 2019 are constructive and maintain our above-
— —_ = (6) 43.69% neutral risk positioning over the following

2 ﬁs 13 2‘:0/ 20_;:'0/ 19525:'0/ 2?; 9;:0? (3)7.72% | intermediate-term (9 - 18 months).
o o o o P TEESUMEAES  RBAEEH [
Period Return i1 B4R TEWE BREBRARE] B

SERCRREERZXESRE  E5ER
EEHTHREEMSMARE| - PEF
(4)10.08% AE-RRES G  KARRELER

01/01/19 - 01/01/18 - 01/01/17 - 01/01/16 - 01/01/15 -
31/12/19 31/12/18 31/12/17 31/12/16 31/12/15

13.25% -8.93% 16.68% 0.87% -1.76% (5 8.49% HEEANESURABEREESE -2
49% RARITHY AEF > BERSER
Top Ten Holdings# +XRZ&EBEH# %égggﬁggﬁgﬁﬁﬁ%;ggi
(asat30 November 2019 ELZ2019F 11H308)  (%of NAVIEEEFEB D) HEENRZE - EUTAT - RABK
HASBELE > WRPE (9Z18(8A)
TENCENT HOLDINGS LTD 346% ARESRHENEREA -
TERM DEPOSIT USD DAH SING BANK HKG 1.54% 02/12/2019 335% e )
HSBC HOLDINGS PLC 301% Sf)urce ﬁﬂf‘(ﬁ : P\rjeBrldge Iﬂvestmenls Asia
Limited R REZMNERAT
AIA GROUP LTD 288%
US TREASURY N/B 6.50% 15/11/2026 286%
US TREASURY N/B 3.00% 15/02/2048 283%
US TREASURY N/B 2.25% 31/12/2024 270%
US TREASURY N/B 2.75% 15/02/2028 212%
US TREASURY N/B 2.50% 15/05/2024 204%
PING AN INSURANCE GROUP CO-H 1.99%

AIA Allianz Stable Growth Fund R EFTRRES

Investment Objective R& B & Asset Allocation BEED Fund Manager’s Report
To achieve a stable overall return over the long term by investing in a diversified portfolio of global (1) Europe Equities BHRE HEe &R E
equities and fixed-interest securities, through its underlying fund. (2) Hon . AN EE .

N _ g Kong Equities BERRE Boosted by US and China’s phase-one
ﬁgﬁf&ﬁgﬁ BERBERBREREERFAR S TIREAS  DEBEZR (3) Japan Equities AARKRE trade deal agreement, S&P 500 advanced.
HAEER IR - (4) North American Equities L ERE European equities posted gains too, the

Eﬁ;m*ﬂ (5) Other Equiti HHpE sentiment was lifted, thanks to thg UK

Fund Fact 2 & er cquities HIBIRR general election results that provided
e . (6) Hong Kong Dollar Bonds ~ #BTfE% a degree of certainty regarding Brexit.

Net Asset Value Per Unit {1 &EFE HKSB 14.78 (7) Other Bonds HihEx equity mar'lzﬁtai]r'] Asia dtelivkered sozitti;]/e
returns, wi inese stocks ended the

Fund Performance g%%—%fﬁ. (8) Cashand Others RERA year on a strong note. Recession risk
(NAV to NAV, in HK Dollars EEFELEEFE - UEETE) largely receded on the back of progressive
developmenton US/Chinatrade deal. Core

Cumulative Return RFEEH (1)10.13% developed government bond market, with
1 Month 1 Year 3 Years 5 Years Year 2019 (2)19:35% ter:;:::fvpeﬁfnn voafltj;(izr:a\?\;giz?e rr?;nuiirnasi
_{EIOH _Eo :$o 11'.$0 201 9$0E or positive on equities across regions as
2.07% 11.21% 18.52% 15.83% 11.21% progress on US-China trade discussions

. and continued easing monetary policies
Period Return #lA1 E15} (7) 40.79% (3)6.42% | from global central banks shall support

01/01/19 - 01/01/18 - 01/01/17 - 01/01/16 - 01/01/15 -
31/12/19 31/12/18 31/12/17 31/12/16 31/12/15
11.21% -9.35% 17.56% 1.38% -3.61%

Top Ten Holdings# +XZ&EEE#

(asat30 November 2019 ELZ2019F 11 H308)  (%of NAVIEEEFEBALL)

the market despite weak economic growth.
EHWEERE-RRES S FBE
EmiE LA o ARREARERSKER
o 110m RERAENH  RHRAWAOS K
@103% MABT 7 o TN RIS EER -
(5) 6.02% HbhERTEFRAZEE - EPEE

- (6)0.70% SHEBSRRNESRT  KBERENE
VANGUARD S&P 500 ETF 3-720/0 BEAKRE - REBEEN - HthE®
VANG FTSE EUR EURD 347% RERMEFHENASE - ZAHEH
TENCENT HOLDINGS LTD 206% EREPUREAHY  BANFELEE
AIAGROUPLTD 1.45% RES  BRXESHAMSER @ UR
US TREASURY N/B 2.50% 15/02/2046 1.23% BRATEHENEEEEER  TEATS
US TREASURY N/B 2.875% 15/11/2046 122% B o

o
ISHARES CORE S&P 500 ETF 1'09:" Source EFIHR : Allianz Global Investors Asia
HONG KONG EXCHANGES & CLEAR 0.94% Pacific Limited R RIRETABRATF
TRACKER FUND OF HONG KONG 0.94%

TAIWAN SEMICONDUCTOR MANUFAC 093%




AIA Growth Fund R} lERE S

Investment Objective R¥&E B1Z

To maximize its long-term capital appreciation in US dollar terms by investing in an internationally
diversified portfolio of securities mainly in equities with balance in bonds and cash, through a
professionally managed portfolio invested in one or more collective investment schemes.

ABR-EREN-ERU LERRETENEXEEREAS  RERS TLHERE
FREBE  TBRRENRE  HBRAREEESRAS  RERSHAUETHENR
HEREE -

Fund Fact £ &%

Net Asset Value Per Unit BEI & FE

Fund Performance E4RE
(NAV to NAV, in US Dollars BEFEUEEFE  UETHE)

Cumulative Return 2FEER

USSETT 4.89

1 Month 1 Year 3 Years 5 Years Year 2019
—{&Aa —i =% R 20195 E
4.71% 18.69% 31.45% 28.35% 18.69%
Period Return # 1 El5R
01/01/19 - 01/01/18 - 01/01/17 - 01/01/16 - 01/01/15-
31/12/19 31/12/18 31/12/17 31/12/16 31/12/15
18.69% -13.81% 28.49% -0.27% -2.10%
Top Ten Holdings# +kiR&EEE#
(asat 30 November 2019 B Z2019F 11 H30A) (%o NAVIEEEFEESLL)
TENCENT HOLDINGS LTD 6.03%
HSBC HOLDINGS PLC 526%
AIA GROUPLTD 503%
PING AN INSURANCE GROUP CO-H 347%
CHINA CONSTRUCTION BANK-H 333%
MICROSOFT CORP 183%
APPLE INC 178%
SUN HUNG KAI PROPERTIES 154%
NESTLE SA-REG 154%
HONG KONG EXCHANGES & CLEAR 1.39%

AIA Allianz Growth Fund R R ERES

Investment Objective R& B &

To maximize long term overall returns by investing primarily in global equities, through its
underlying fund.

BRAREES  FERENZHERE  BESREZRUEERER -
Fund Fact E£ &%

Net Asset Value Per Unit B EEFE

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

Cumulative Return 2FEER

HKS/## 15.38

1 Month 1 Year 3 Years 5 Years Year 2019
] - =% iE 20195
3.71% 16.25% 27.11% 22.35% 16.25%
Period Return A E1$§
01/01/19 - 01/01/18 - 01/01/17 - 01/01/16 - 01/01/15 -
31/12/19 31/12/18 31/12/17 31/12/16 31/12/15
16.25% -14.97% 28.60% 0.92% -4.61%

Top Ten Holdings# +A&REEE#

(asat 30 November 2019 ELE 20198 118308)  (%of NAVIEEEFEB D LL)
VANG FTSE EUR EURD 373%
TENCENT HOLDINGS LTD 367%
VANGUARD S&P 500 ETF 367%
AIAGROUPLTD 248%
TAIWAN SEMICONDUCTOR MANUFAC 175%
HONG KONG EXCHANGES & CLEAR 165%
SAMSUNG ELECTRONICS CO LTD 153%
ALIBABA GROUP HOLDING LTD 147%
CHINA CONSTRUCTION BANK-H 131%
TRACKER FUND OF HONG KONG 116%

As at 31 December 2019 & %2019 12A31H

Asset Allocation EESD #

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

(7)0.36%
(6) 4.58%

l’(W) 19.78%

§

(5) 14.19% |

(2) 29.38%

(4)18.10%
(3)13.61%

Asset Allocation EES

(1) Europe Equities BUNBRE
(2) Hong Kong Equities EERE
(3) Japan Equities BARE
(4) North American Equities ~ dtXRZ
(5) Other Equities Hir =
(6) Hong Kong Dollar Bonds ~ jBILiE%
(7) Other Bonds HitfE%H
(8) Cash and Others BeRkHEM

(8) 4.18% (1)17.52%

(7) 441%
(6)0.10%

(5)11.11%

(2) 32.24%
(4)18.62%

(3)11.82%

Fund Manager's Report
HeEmfs

Global central banks remain supportive
which set up a positive backdrop for risk
assets overall. Defensive assets such as
global government bonds were under
pressure. Cyclical equity markets have
continued to outperform, as we have been
expecting. As fundamental data trickles
in and shows signs of improvement, we
expect this to continue. As the turn in the
economic cycle starts to become evident,
we have lined up allocations that may
disproportionally benefit from an upward
inflection and started to gently rotate to
pockets of secular growth to participate
in the upside.

ERRITOBRNAEH  AEESEE
EEEEBENRE - 2RBNESZEN
JHEEURE - BRMRTEERRE
% HEREEHES - BEERLEY
EREHERERRENS  BRLES
BENE - SERNENZEERE
HEREEHC B EETIRTEREN
BR UMRESEZRHLERIEE
LREEITED -

Source EHIIEE : PineBridge Investments Asia
Limited B EEMER DT

Fund Manager’'s Report
HeEmgs

Boosted by US and China's phase-one
trade deal agreement, S&P 500 advanced.
European equities posted gains too, the
sentiment was lifted, thanks to the UK
general election results that provided
a degree of certainty regarding Brexit.
Equity markets in Asia delivered positive
returns, with Chinese stocks ended the
year on a strong note. In November, the
Caixin purchasing managers’ index of
manufacturing activity rose to 51.8, its
highest level since December 2016.
Recession risk largely receded on the back
of progressive development on US/China
trade deal. We are neutral or positive on
equities across regions as progress on
US-China trade discussions and continued
easing monetary policies from global central
banks shall support the market despite
weak economic growth.

EPWEEKE-KRESGE FBE
M5 LA o HRRERELERSKER
BEREEHN  SHREFLEOHY  ©
NTBT LA « TR T LIFBERR
HEhERTEFREAZEE - PEIMNE
HREFRBCEERE ANAES8
B2016F1 2B LRE S - ERXE S
EBSBRRNEST  KERENEBD
RABE o HMHZREFFUSER
BY FANCSELRES BHXE
SHRAMGER  URRBRRITEENE
EWPE TL2ATSTRZE

Source EFIHR : Allianz Global Investors Asia
Pacific Limited RERIFBETABRAT




AlA Retirement Fund Scheme R BBk £ 512l

As at 31 December 2019 & %2019 12A31H

AIA Manager’s Choice Fund A E £ EBEREKES

Investment Objective R¥&E B1Z

To achieve long term capital appreciation by investing in a professionally managed portfolio,
invested in two or more pooled investment funds and/or approved index-tracking collective

investment schemes.

BR-ARENMESINLERREESR/ IR ARBERREREHANEXER

REAEHESRAEREE -
Fund Fact €& #
Net Asset Value Per Unit BB EEFE

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

Cumulative Return EFEEIR

HKSHEH 19.75

1 Month 1 Year 3 Years 5 Years Year 2019
—fEA —F =F HF 20195 &
3.62% 15.56% 28.08% 26.20% 15.56%
Period Return #i A E R
01/01/19 - 01/01/18 - 01/01/17 - 01/01/16 - 01/01/15 -
31/12/19 31/12/18 31/12/17 31/12/16 31/12/15
15.56% -11.31% 24.97% -0.52% -0.96%

Top Ten Holdings# +A®KREEE#

(asat 30 November 2019 B Z2019F 11830H)  (%hof NAVIHEEFEBDLL)
TERM DEPOSIT HKD DAH SING BANK HKG 1.00% 02/12/2019 655%
TENCENT HOLDINGS LTD 528%
HSBC HOLDINGS PLC 4,63%
AIA GROUP LTD 446%
PING AN INSURANCE GROUP CO-H 307%
CHINA CONSTRUCTION BANK-H 291%
MICROSOFT CORP 160%
APPLE INC 155%
NESTLE SA-REG 138%
SUN HUNG KAI PROPERTIES 136%

AIA American Equity Fund R EZEREES

Investment Objective R& B &

To achieve long-term capital growth by investing primarily in North American securities, through

its underlying fund.
BRARERES  FEREMLERS  UERRBEFER -

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

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

Cumulative Return 2FEER

USSETT 28.34

1 Month 1 Year 3 Years 5 Years Year 2019
—@A 3 =% iE 201945
2.38% 27.72% 47.91% 62.41% 27.72%
Period Return A E1$§
01/01/19 - 01/01/18 - 01/01/17 - 01/01/16 - 01/01/15 -
31/12/19 31/12/18 31/12/17 31/12/16 31/12/15
27.72% -6.05% 23.28% 6.92% 2.69%
Top Ten Holdings# +A®REEB#
(asat 30 November 2019 ELE 20198 118308)  (%of NAVIEEEFEB D LL)
MICROSOFT CORP 692%
APPLEINC 412%
UNITEDHEALTH GROUP INC 399%
LOEWS CORP 398%
ALPHABET INC-CL C 397%
CAPITAL ONE FINANCIAL CORP 378%
MASTERCARD INC - A 350%
AMAZONCOM INC 344%
BANK OF AMERICA CORP 328%
DELTA AIR LINES INC 321%

Asset Allocation EESD #

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

(1)18.67%

(7)1.61%

(6) 8.37%

(2) 27.61%

(4)17.08% (3)12.91%

Asset Allocation EES

(1) Communication Services  B&TARTS
(2) Consumer Discretionary  SHEMm
(3) Financials i

(4) Health Care RRER
(5) Industrials I¥

(6) Information Technology BRRHE

(7) Materials LY
(8) Other Sectors Hib{T
(9) Cash and Others BeREAM

(1)9.20%

(9)1.11%
(2)11.20%
(8) 14.30%

(3) 21.39%
(7)5.70%—

(6) 19.80%

(4)11.00%
(5) 6.30%

Fund Manager's Report
HEKERE

Fundamental data continue to confirm
our expectations that this third post-crisis
mini-slowdown will bottom out in the near
future. Concurrently, developed market
(DM) central banks have committed to
remaining on the sidelines until tangible
progress is made on inflation targets.
Meanwhile emerging market (EM) central
banks continue lowering policy rates. As
we enter 2020, we are becoming more
constructive and maintain our above-
neutral risk positioning over the following
intermediate-term (9 — 18 months).

HBSRABNAXZSREDEHELS
THEREREREERE=NRENE
BRERRARE - B BRETHRT
BRHEREHEEE HZBRAEN
SEEER  MAADSRTMEERE
BURFIE o BEA2020%F - REBHHAS
EMEE o WNTE (9Z18fEA) ARG
ERPENEREE

Source ERIIRIR : PineBridge Investments Asia
Limited HERREZMER D H

Fund Manager’'s Report
HEEEBRE

The market advanced due to some degree
of resolution regarding trade war concerns.
Economic data continued to look robust as
well, with November Global PMIs moving
higher, US labor market strength persisting,
and November housing starts coming in
above expectations. Retail sales missed
expectations, which might be a potential
herald of impending consumer weakness,
orimpacted by a late Thanksgiving holiday.
While a healthy consumer should continue
to provide support to the equity market, we
are monitoring the incremental risks that
could represent headwinds for US stocks.
In particular, we continue to watch closely
the state of trade relations and movements
in employment growth, which have the
potential to heighten volatility.
SZREZEMARR FEHELA - &
BREEREER  +— FRPFBELRE
EBEL ZREIHENARY  +—
AERISBEES TEHERER
B BUaETEERY > XRERRE
BRARENTE - BERHNEERRE
BREEXRRTRER  BRMEITET
FZERWEREM - REBHE - RMEE
REIESHARMERRES  BY
BEBURMEITISKIE

Source EEHR : JPMorgan Asset Management
(Asia Pacific) Limited



AlA Retirement Fund Scheme R BBk £ 512l

As at 31 December 2019 & %2019 12A31H

AIA European Equity Fund' RFER MR ER £

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To achieve capital growth by investing in a collective investment scheme which is mainly invested (1) France EE gﬁ,@giﬁ iﬁ%
in equity securities quoted on European stock exchanges. (2) Germany = )
S m A N N i s e o w . N = European markets were strongin December
EBRANREERANBHRSZAN LD RARSORMAAN Y UERAK @) Ireland — on nows of 2 Shase.one” US.Ching trade
B o (4) Norway E deal and reduced political uncertainty
s ) ! following the UK election results. Sentiment
Fund Fact gﬁﬁﬁ' (5) Spain BT was also supported by the victory of the
o . (6) Sweden i3} ruling Conservative party in the UK, which
Net Asset Value Per Unit B EEFE HKSB 19.53 (7) Switzerland o paves the way for its exit from the European
. UnioninJ X
Fund Performance E£XH%E (8) The Netherlands i q:n:?ﬁlén;%%m B354 mE
[ g . ) - E B o=
(NAV to NAV, in HK Dollars &S EEEESE - SUBM3HE) (9) United Kingdom R REXBEE LI SHARTHE 5
Cumulative R 2RER (10) Cash and Others BeREM ERPBNTSET—AER - itHh - ®E
umulative Return MAHRIEBUKE - R TDE—
1 Month 1 Year 3 Years 5 Years Year 2019 AOBEEE  TATSRAFRIE -
—{EA — =5 RE 20195 E (1) 19.22% Source ERIRIR : Fidelity FiE
3.77% 20.11% 27.65% 26.41% 20.11% “0”"’2%7 {
Period Return A @155
01/01/19 - 01/01/18 - 01/01/17 - 01/01/16 - 01/01/15 - @17.01%
31/12/19 31/12/18 31/12/17 31/12/16 31/12/15 (9)3053% o
20.11% -13.46% 22.81% 1.39% -2.33% (3) 1.00%

(4) 2.60%

Top Ten Holdings# +AIREEE#

" The fund is denominated in Hong Kong dollars and the underlying fund is denominated in Euro. HKD/
EUR exchange rate risk will be borne by the investor.

AESETAREEY  MAMREESAUBTAREEY - REZFAAEET/BTERE

AIA Hong Kong Equity Fund A& EREE L

Investment Objective R& B &

(asat 30 November 2019 ELE 2019 118308)  (%of NAVIEEEFEB D LL)

SAPSE 530% (5) 3.00%
ROCHE HOLDING LTD 500% (8)1241% (6)3.70%
ROYAL DUTCH SHELL PLC 470% (7)891%

SANOFI 450%

KERING SA 370%

AXA SA 330%

FRESENIUS MED CRE AG & CO KGAA 330%

BPPLC 320%

WOLTERS KLUWER NV 320%

SIEMENS AG 300%

Asset Allocation EES

Fund Manager’'s Report

To provide capital growth primarily through investment in equity securities of Hong Kong SAR (1) Consumer Discretionary HEM gﬁ,@ﬁ iﬁ%
companies, through its underlying fund. (2) Consumer Staples REAS . .
N, s N . P — e o N Hong Kong equities delivered a strong
BRARERES  RERBBRATHREZARMNRAZFSURBESER - (3) Energy AR returnin the last month of 2019, supported
SE Al : : = mainly by the mitigation of geopolitical risk,
Fund Fact gﬁéﬁ' (4) Financials =M as Chinaand the USreached a’| '
E phase one
e s . (5) Health Care fEREEIE trade deal, to be signed on 15 January.
Net Asset Value Per Unit B{1&ZEF{E HKS/B M 21.72 (6) Industrials I¥ The main contributor was the positive
Fund Performance E&EH wE | s incsndconne
(NAV to NAV, in HK Dollars EEFEHEEFE  UBETE) (8) Technology B consumer services also added value. We
. (9) Telecommunications ) focused on selective areas of longer-term
Cumulative Return 27 ER (10) Other Sectors Hirf7 s::ulatr growth thatgffer t)fppsrtun{tiesr:o;
1 Month 1 Year 3 Years 5 Years Year 2019 attractive compounding ofreturns in wha
—@H —% =% i 201958 (11) Cash and Others RERAM could bg a dull environment for broader
6.16% 16.09% 52.31% 46.56% 16.09% economic growth. R A
(1) 2621% 20195+ =7 EERHRERIEE
Period Return i1 @R (1) 0.46% TESERAREERER [E-RER] 8

o i A , N
01/01/19-  01/01/18-  01/01/17-  01/01/16-  01/01/15- o ?@Eﬁ?gﬁjﬁgf&gg%@

31/12/19 31/12/18 31/12/17 31/12/16 31/12/15
16.09% -14.06% 52.66% 0.92% -4.66%

(8)13.72%
D

(2)2.38%

TESRYR - ESHHERBHERTAT
HRIEME - RMTINBHAERALR

) S (3)391% | BEMHRR  ERIRCEZREERNRE
Top Ten Holdings# +A®KREEFE# T EEARE S EMEA DR -
(asat 30 November 2019 ELE 20198 118308)  (%of NAVIEEEFEB D LL) Source BERHIE : Schroder Investment
AIAGROUPLTD 893% Management (Hong Kong) Limited
ALIBABA GROUP HOLDING LTD 817% 7 1241%
TENCENT HOLDINGS LTD 537%
CHINA PACIFIC INSURANCE GROUP CO LTD 397% (6)892% (4)22.65%
GALAXY ENTERTAINMENT GROUP LTD 393% (5)3.28%
NEW ORIENTAL EDUCATION & TECHNOLOGY GROUP 355%
SWIRE PROPERTIES LTD 331%
TECHTRONIC INDUSTRIES CO 321%
KERRY PROPERTIES LTD 303%
JARDINE STRATEGIC HOLDINGS LTD 303%




AlA Retirement Fund Scheme R BBk £ 512l

As at 31 December 2019 & %2019 12A31H

AIA Greater China Equity Fund R X P EREE L

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report

To provide long term capital appreciation by investing in the equity securities of companies with (1) China HE gﬁ,@giﬁ iﬁ%

exposure to the economies of countries within the Greater China Region i.e. China, Hong Kong and 3 ) .

T;ﬁma: through its und;rlving o e tegonte s grons (2) Hong Kong Bl The Hong Kong equity market rallied
' ) (3) Taiwan a8 strongly in the last month of 2019, driven by

EBRMREARS  REREATERE (DTE - FEKEE) 2EEEHENATN

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

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

Cumulative Return EFEEIR

HKS/EH 13.78

(4) Cashand Others

(4) 2.00%

(3)22.67%

the progress of US-China negotiations and
the recovery of China's domestic economic
data. The Taiwan market rallied notably as
well in December, refreshing its 30-year
highs. China's domestic economic activities
over the last two months rebounded
notably across the board. These positive
developments, however, have been well
reflected in the market following the strong
December rally. Further movement will
need to be supported by earnings growth
and revisions, which will be the team’s

RERHEM

(1) 50.33%

1 Month 1 Year 3 Years 5 Years Year 2019 rimary focus in the first quarter of 2020

i o " ne wiER AR TR B
6.99% 14.64% 34.44% 18.08% 14.64% SIS T )

’ ’ ’ ’ ’ BEERNADT - HBRDI01958

Period Return &I ER &—fan KELE - ABTSTRANE

(2) 25.00% ELH RIB0FEHS - BIEMEAHHRE

01/01/19 - 01/01/18 - 01/01/17 - 01/01/16 - 01/01/15 - Ay T B AN 1788 o ISR B NAT
31/12/19 31/12/18 31/12/17 31/12/16 31/12/15 REANERERIRM I AEERRE

14.64% -13.77% 36.00% -1.73% -10.63% R EZERAIERAEITER A aEE—

Top Ten Holdings# +A®KREEE#

AIA Asia ex Japan Equity Fund ZFBEEM (B AR REES

Investment Objective R& B &

Asset Allocation EES

SYE - MEDREBBR020FES
BENES -

(asat 30 November 2019 B Z 2019 11 830H) (%o NAVIEEEFEESLL) Source EHIIEE : PineBridge Investments Asia
Limited B EEMER DT
TAIWAN SEMICONDUCTOR MANUFAC 9.76%
TENCENT HOLDINGS LTD 8.70%
AIA GROUP LTD 5.66%
HSBC HOLDINGS PLC 5.63%
PING AN INSURANCE GROUP CO-H 3.22%
CHINA CONSTRUCTION BANK-H 3.18%
IND & COMM BK OF CHINA-H 254%
HON HAI PRECISION INDUSTRY 2.32%
SUN HUNG KAI PROPERTIES HKD0.50 207%
CTBC FINANCIAL HOLDING CO LT 1.88%

Fund Manager’'s Report

To seek long-term capital appreciation by investing in the equity and equity-related securities of (1) China HE gﬁ,@i@ iﬁ %
;:S:;panies whose assets, products or operations are in the Asian Region, through its underlying (2) Hong Kong & Asia ex-Japan equities ended 2019
s N A o N N - (3) India ENE on a strong note, with easing Sino-US
FRMREES  REANEE ERIEBRATHENAANRERREMERES @ Indoncsi e trade tensions helping to boost market
RMmERRPERILE o naonesia © erformance. Furthermore, investors
. (5) South Korea mE glso felt comfortable about a policy
Fund Fact E%E*# (6) Taiwan ag statement that was released by the
(7) Thailand =5 Chinese government signaling a mild shift

Net Asset Value Per Unit B{i&EFE USSETT 24.21

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

Cumulative Return 2FEER

(8) The Philippines
(9) Cashand Others

towards policy easing. Korea was the best
performing market for the month, driven
by the outperformance of the technology
sector. The Association of Southeast
Asian Nations (ASEAN) underperformed
relatively, with Indonesia being the sole

FEE
REKkHEf

1 Month 1 Year 3 Years 5 Years Year 2019 (9) 2.00% (1) 31.70% exception. The team continues to prefer
— o Korea and Thailand, while keeping the fund

— — = (8) 0.93%
6 ﬁ§ 3 750/ 35—7f°/ ZGEE:ZF"/ 23:; 97";;’% (7) 455% underweight in Malaysia and Singapore.
e e o s e (6)13.66% MRTEE S BEENANHERE - TH
Period Return #1A Bl y ﬂﬁyfﬁgﬂi%%z%ggggﬁziﬁ; -

f B § A FRINIR

01/01/19 - 01/01/18 - 01/01/17 - 01/01/16 - 01/01/15- BHRERE a]—@;gﬁ%g,boggg
31/12/19 31/12/18 31/12/17 31/12/16 31/12/15 E2XFBELE BERABARBERE
23.77% -19.34% 35.93% -2.30% -4.35% W5 MREEFKRBARLER - RALD

Top Ten Holdings# +x#R&EEBE#

(5)17.36%

BAIS - REBREES FEERRE
i 55 2R 22 e B AR L ZRUD AR IR AE o

(2)16.73%

(asat30 November 2019 B 22019 11830H)  (%of NAVIREEFEB DLL) 0 281°% (3)10.26% Sourceﬁﬂﬂ(?ﬁjzPirjeBridgeInvestmentsAsia
AAGROUPLTD e (4)281% Limited MR EBHERAF
PING AN INSURANCE GROUP CO H 4.446%

TAIWAN SEMICONDUCTOR MANUFAC 404%

MEDIATEK INC 3.63%

ALIBABA GROUP HOLDING SP ADR 3.63%

NAVER CORP 321%

SHREE CEMENT LTD 2.58%

SUN PHARMACEUTICAL INDUS 2.46%

CHINA INTERNATIONAL TRAVEL A 2.45%

YUM CHINA HOLDINGS INC 243%




AIA Hong Kong and China Fund 3 P EE &

Investment Objective R¥&E B1Z

To seek a long term capital appreciation by investing entirely in a combination of equity market
index-tracking funds that track Hong Kong equity market indices that measure the performance of
companies listed in Hong Kong (including China incorporated enterprises listed in Hong Kong in
the form of H Shares). Please note that the Fund is not an index-tracking fund.

ERRENBUBTERED SRR REEBEEALRREELH AR (BEMHRE
ARBRLTHTEEMRIEE) RR) HESAS  USKRRPEREE - FIX
FESTREMEHES -

Fund Fact E£ &%

Net Asset Value Per Unit Bi & FE

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

Cumulative Return EREEIR

HKSH# 10.51

1 Month 1 Year 3 Years 5 Years Year 2019
—@A - =% iF 201955
7.14% N/A T iE N/A T iE N/A T3 N/A RER
Period Return % @155
01/01/19 - 01/01/18 - 01/01/17 - 01/01/16 - 01/01/15-
31/12/19 31/12/18 31/12/17 31/12/16 31/12/15
N/A TE A N/A TE A N/A TiE A N/A TiE A N/A TiE A
Top Ten Holdings# +xiZ&EEE#
(asat30 November 2019 B 201911 830H)  (%of NAVIEEEFEB L)
AIA GROUPLTD 7.97%
HSBC HOLDINGS PLC 791%
TENCENT HOLDINGS LTD 7.68%
CHINA CONSTRUCTION BANK-H 6.11%
PING AN INSURANCE GROUP CO-H 4.49%
IND & COMM BK OF CHINA-H 373%
CHINA MOBILE LTD 328%
HONG KONG EXCHANGES & CLEAR 268%
BANK OF CHINA LTD-H 226%
CHINA CONSTRUCTION BANK-H 209%

AIA World Fund 2K E £

Investment Objective R& B &

To seek a long term capital appreciation by investing in a combination of global equity market
index-tracking funds. Please note that the Fund is not an index-tracking fund.

BEBRRENBUEZRRETSEBNESAS  USRREEXNEE - HISAESY
FRUEBES -

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

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

Cumulative Return R EHR

HKSB® 10.94

1 Month 1 Year 3 Years 5 Years Year 2019
—{&Rn —i =% AE 2019
3.31% NATER NATEAR NATER NATER
Period Return i1 B3R
01/01/19-  01/01/18-  01/01/17-  01/01/16-  01/01/15-
31/12/19 31/12/18 31/12/17 31/12/16 31/12/15
N/A i N/A i A N/A i A N/A i A N/A R A

Top Ten Holdings# +XZ&EEE#

(asat30 November 2019 ELZ2019F 11 H308)  (%of NAVIEEEFEBALL)
MICROSOFT CORP 227%
APPLE INC 2.23%
ITAU UNIBANCO HOLDING ADR REP PRE 1.82%
VALE ADR REPRESENTING ONE SA 1.72%
AMAZON COM INC 1.47%
BANCO BRADESCO ADR REPTG PREF SA 1.46%
PETROLEOQ BRASIL-SP PREF ADR 1.42%
B3 SA-BRASIL BOLSA BALCAO 1.07%
FACEBOOK CLASS A INC 0.95%
PETROLEO BRASILEIRO-SPON ADR 091%

AlA Retirement Fund Scheme R BBk £ 512l

As at 31 December 2019 & %2019 12A31H

Asset Allocation EESD #

(1) Conglomerates tEEE
(2) Consumer Discretionary BER
(3) Consumer Staples REAR
(4) Energy BER
(5) Financials ki
(6) Health Care RERERE
(7) Industrials TI¥
(8) Information Technology BRRHE
(9) Properties and Construction 413 &% 25
(10) Telecommunications E)
(11) Utilities VEEE S
(12) Cash and Others BeRHEM
(1)2.99%
(2) 5.85%
(12)201% (3) 251%
(11)4.37%

(10) 5.50% —(4)568%

(5) 47.00%
(8)1039%

(7)1.28%
(6) 2.02%

Asset Allocation EES

(1) Brazil BA

(2) France SEE

(3) Japan ZE:N

(4) Mexico =P

(5) United Kingdom HE

(6) United States EJE

(7) Other Countries HthE xR
(8) Cash and Others BeRkHEM

(1)11.76%
(2) 3.06%

(3) 6.59%
(4)391%

(7) 15.48%
(5) 4.42%

(6) 50.96%

Fund Manager's Report
HeEmfs

The key takeaway from the Phase 1
agreement is the peak in escalation of
tension between the China and the US,
and even modest de-escalation via tariff
rollbacks, providing scope for global
business investment to build on its nascent
stabilization. A more reciprocal trade
relationship between the China and the
US will be positive for the global economy,
even as some countries/sectors will lose
outasaresultof more direct trade between
China and the US.

E-RREFHENTEMTERENE
RERDRE  YUREABERBRME
AEN AXHEERERUEBEER
HAWBERS - PEMEBFEEEE
FNE SBEEEEFF2REE » 6
BX/ T¥SRATECHEEENES
BEmMZH -

Source ERIIEIR : PineBridge Investments Asia
Limited HEHREZMNER AR

Fund Manager’'s Report
HeEmgs

In December, global risk assets rallied on
the back of positive sentiment from US-
China Trade amidst Global Central Banks'
accommodative posture. Our core view of
‘slowdown yes, recession no’ continues to
play out as expected. Markets have priced
in a substantial level of improvement
in fundamentals, yet risk assets remain
attractive forintermediate-term investors.
A revival in global growth with central
banks remaining on hold until inflation
materializes should lead to a very supportive
backdrop for risk assets.

ARATXESHEASTSRSER ML
2RRITPDMERT  2RSABREEL
5o MBESRERSTES - RMREEK
[EENE  BRERARE] NEE -
TEERCRREBRZAELRE  E5
EREEHDHREEMSNARS - R
TEFBREASERTHNERT 2
REEEREREEFEERMEE
Source EXIIIR : PineBridge Investments Asia
Limited IR EDMER AT
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