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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 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 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).

FHEAZRBRBEESREAREES - RIRBERVIABFESBEZREA - FRREBRBESHREWE)FAZRIEANEERR - RUBREGFEL
ZRMFERERE  FRERIRFESZEAMBIBENEREE —AZES  B2HAFHEACIEHAETES [T BEER] 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.

EEHBERERN  RUEHEEATEAZEBRNEERGNTBMR - EEFELHESRER  HE-BESRERTESREEREGREIRNRERZ)EEM
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 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.
REES T AREBER DHRB(EX)ERORARBE=FRME:
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: AIA Company (Trustee) Limited, unless specified otherwise.
ERRR : WERBRIHE - ERBRBUISTE)BRATRMY
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 Company (Trustee) Limited to ensure that all information contained in this publication is accurate at the date of publication.

RB(EFT)BRAF( [RKIMET] ) EMERRATIAFAEE RN REN S HEE & -

Issued by AIA Company (Trustee) Limited
HAH(EE)BRARTIE



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 December 2020 &£ 2020F 124318

AlA Guaranteed Fund* RFBREEL

Investment Objective REBE Asset Allocation BED Fund Manager’s Report
To develop a secured source of high recurring income over the long run and the guarantee (1) Hong Kong Dollar Bonds BES ﬂ% Ifﬁqﬁﬁt"—
of cz?pnall by mvegtmg in prudent, balanced fixed interest instruments and equities with low to (2) United States Dollar Bonds ZE &% The Hong Kong dollar swaps curve
medium inherent risk. .
(3) Cashand Others BeRHEM continued to outperform the US dollar

Eﬁ@@%ﬂ’m%ﬁlﬁm ’ ?Qﬁ??\\‘—@@i@%%%%%ﬂﬁ]@m EIE:&HQ:;:?E@W ’ swaps curve in December after HKD liquidity
RHMESERESBERERENRE - increased rapidly over the last few months.
Hong Kong aggregate balance, which is a
measure of HKD liquidity, was unchanged
at HKD 457 billion. We expect rates in
Hong Kong to follow the rates trajectory
of the US in the long term, but the local
economy and politicalissues, including US
and Chinatensions, presentarisk premium
to interest rates in Hong Kong.

(3) 5.59%

Fund Performance E&€ X1 (2) 0.64%

Cumulative Return EREEIR

1 Month 1 Year 3 Years 5 Years Year 2020 BB RS AR - A
—{&Rn - =% RE 20205 BITR el REIBMNE
0.12% 1.40% 4.36% 8.90% 1.40% /ﬁx*ﬁgﬁgkﬁgbﬁﬁi@ﬁfﬁ;ﬁﬁ o &
umuu 2BTR Y E% HW
01/01/20-  01/01/19-  01/01/18-  01/01/17-  01/01/16- BRAEE (BEGZHERE) 058
31/12/20 31/12/19 31/12/18 31/12/17 31/12/16 HEHBRREE o
1.40% 1.30% 1.60% 2.00% 2.30%

Source ERIIEIR : PineBridge Investments Asia

Top Ten Holdings# +AR&EH# Limited AR ETMNERAF

= EE ~
(as at 30 November 2020 §12020$ﬁﬁ305) (%of NAVIEEEREE AL 4 AlA Guaranteed Fund (the “Fund”) provides for an annual capital guarantee at the end of

o o each relevant year on any amount invested in the Fund (after any deduction for payment
CBQFINANCE LTD 2.060% 25/08/2025 228% of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement
KOREA RAILROAD CORP 2.600% 25/05/2023 1.96% scheme investor (as the case may be) switches out his/her investment from the Fund
KOREA LAND & HOUSING COR 2.430% 28/09/2024 1.80% 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
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 1:49% be entitled to his/her contribution and the monthly yield that has been declared and
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 1.38% credited to his/her account on or before the date of switching. In addition, a member
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 1.29% 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/
AROUNDTOWN SA 3.690% 11/03/2024 1.24% her contribution if the monthly yield declared is negative. The guarantor is AIA Company

COMMONWEALTH BANK AUST 3.360% 30/03/2027 1.16% Limited.
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 115% RPRBES([RES | HRENFESHENSE USBNKREF1%ZTEAR
IND & COMM BK CHN/SYDNEY 0.700% 03/09/2021 1.15% EREEHE) CSEERTEARRRM AL EARRE - ARARI RS
S o BREEEBAME)EARFEARNEETMERERE /MR ARSHRE £
MEERR d%’fiﬁﬁﬁﬁﬁ‘%@a:ﬁ%%&%‘f%&é%&ﬁ?ﬁH:'}xéﬁ%T%ﬁf&/mE’J

- The fund is denominated in Hong Kong dollars. RESHERCHEALREEARZACERMAR T /RS NS A REER o
FES BT REES - A RBrEARNS AL ARBARAR  MATAR AR DAAENRL
- %%Fqﬂig%E’Jﬁ%ﬂ-‘ﬂéﬁ’f‘“ﬂ&lﬁlﬁﬁﬁﬁ'ﬁxﬁﬁ%ﬁ AREZREARKBREE
AT °

AIA Capital Guaranteed Fund2~ RHBREESL>

Investment Objective REBE Asset Allocation BEED
To achieve a stable, consistent, predicable rate of return and the guarantee of capital, by investing (1) Hong Kong Dollar Bonds BLES
primarily in fixed income instruments or in any product which, in the opinion of AIA Company (2) United States Dollar Bonds E7T{&E%
Limited, provides economically equivalent returns, through its underlying insurance policy.

o N J—— (3) Cash and Others BeREAM
BBRMBRERBEN  RENEEIASIABRBERDA DD HAE ZEERRD

EAER - UREERE - UHERTESZER - I 2@{%ZFEE'\J °

(3) 5.59%
Fund Performance E£ XK1 (2)0.64%ﬂ

Cumulative Return 2R EH

1 Month 1 Year 3 Years 5 Years Year 2020

—fEA —£ = R 20205

0.12% 1.40% 4.36% 8.90% 1.40%
Period Return #] A EIR

(1)93.77%

01/01/20 - 01/01/19 - 01/01/18 - 01/01/17 - 01/01/16 -
31/12/20 31/12/19 31/12/18 31/12/17 31/12/16
1.40% 1.30% 1.60% 2.00% 2.30%

Top Ten Holdings# +xR&EEBE#

(asat30 November 2020 B Z 20208 11H30H)  (%of NAVIEEEFEB L)

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

5 9 investment yield of AIA Capital Guaranteed Fund declared for each calendar year will

CBQ FINANCE LTD 2.060% 25/08/2025 224 not be negative. The Insurer, at its sole discretion, has the right to retain any investment

KOREA RAILROAD CORP 2.600% 25/05/2023 1.96% income of AIA Capital Guaranteed Fund that is in excess of the required amount to be

KOREA LAND & HOUSING COR 2.430% 28/09/2024 1.80% 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

UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 1:49% of the year. Scheme participants are advised to refer to the Principal Brochure and

PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 1.38% Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to

EMIRATES NBD BANK PJSC 2.550% 28/07/2025 1.29% discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or
BT T — A such shorter period in compliance with relevant regulatory requirements).

.690% 246%

Eﬁ‘f:ﬁ?‘ H2ERARRARBARDEERA L) ZRARES FERAR

COMMONWEALTH BANK AUST 3.360% 30/03/2027 1.16% AHACRENRZEFEAEH - EABLALSHRERABAEARRAE
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 1.15% ﬁjﬁ*ﬂﬁ‘ﬁﬁﬁ? (I8 | (R AT SRR RE NG REASE NS « ARBLTE
IND & COMM BK CHN/SYDNEY 0.700% 03/09/2021 1.15% RRAHHUAT AMEMI A ZRA - SHRAREESHAR - HASREAS

St 9% A B2 T EHPERESER  ARAAERBAEAALBANER T RFE

*HEE?EE?%HTZE%@%JHH) 2HBBELLAEREHRE
© The fund is denominated in Hong Kong dollars.

FEZNETRRERE -




AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 December 2020 &£ 2020F 124318

AIA Interest Guaranteed Fund~* R F|BREEL~*

Investment Objective &R¥& 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 EREEIR

1 Month 1 Year 3 Years 5 Years Year 2020
—f&A —5 =% R 20205
0.13% 1.50% N/A T3 N/A REF 1.50%
Period Return % @155
01/01/20 - 01/01/19 - 31/01/18 - 01/01/17 - 01/01/16 -
31/12/20 31/12/19 31/12/18 31/12/17 31/12/16
1.50% 1.50% 1.50% NATER  NATER

Top Ten Holdings# +A&REER#

(asat 30 November 2020 B 22020 11830H)  (%of NAVIHEEFEBDLL)
GZ MTR FIN BVI 1.507% 17/09/2025 225%
CHOUZHOU INTL INV LTD 3.150% 11/08/2023 190%
CMHI FINANCE BVI CO LTD 5.000% 06/08/2028 1.88%
NATWEST GROUP PLC 3.032% 28/11/2035 160%
NEW ORIENTAL EDU & TECH 2.125% 02/07/2025 158%
YANGO JUSTICE INTL 6.800% 11/03/2021 156%
CHALIECO HONG KONG CORP 5.000% 145%
MITSUI SUMITOMO INSURANC 4.950% 143%
BP CAPITAL MARKETS PLC 4.375% 136%
CHINA GRT WALL INTL I1l 4375% 25/05/2023 135%

~ The fund is denominated in Hong Kong dollars.

FESLETAREEN -

Please note: The AlA Interest Guaranteed Fund will be terminated on 1 February 2021, and its
assets will be transferred to the AIA Guaranteed Fund.

AR RAFISRBESER2021F 21 BRAL  HEEKERZRBRBES -

AIA Global Bond Fund ARk BEHE R

Investment Objective REBE

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.

ERMREES  RTPHERMZEBREZE HRUERERHEEREARRED
o

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

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

Cumulative Return EREEIR

-

US$3TT 10.36

1 Month 1 Year 3 Years 5 Years Year 2020
—{&Rn - =% RE 20204
1.17% -6.83% -7.33% N/ATE A -6.83%

Period Return #i A ER
01/01/20 - 01/01/19 - 01/01/18 - 01/01/17 - 01/01/16 -
31/12/20 31/12/19 31/12/18 31/12/17 31/12/16
-6.83% -0.18% -0.36% 3.71% N/ATiE A

Top Ten Holdings# +A&R&EER#

(asat 30 November 2020 BiZ2020F 11 B30H)  (%of NAVIEEEFEESLL)

KOREA TREASURY BOND, SENIOR NOTE, 1.375%, 10/12/2029 9.90%

GOVERNMENT OF MEXICO, SENIOR BOND, M, 6.50%, 09/06/2022 639%

GOVERNMENT OF MEXICO, SENIOR NOTE, M, 7.250%, 09/12/2021 468%

GOVERNMENT OF INDONESIA, SENIOR BOND, FR63, 8.250%, 15/07/2021 452%

GOVERNMENT OF MEXICO, SENIOR BOND, M, 8.000%, 07/12/2023 380%

KOREA TREASURY BOND, SENIOR NOTE, 1.375%,10/09/2021 226%

ARGENTINATREASURY BOND BONCER, INDEX LINKED, 1.200%, 18/03/2022  1.91%

GOVERNMENT OF INDONESIA, SENIOR BOND, FR70, 8.375%, 15/03/2024 1.69%

GOVERNMENT OF MEXICO, SENIOR BOND, M, 6.750%, 09/03/2023 1.53%

NOTA DO TESOURO NACIONAL, 10.000%, 01/01/2021 152%

Asset Allocation EESD #

(1) China B

(2) France JEE

(3) Hong Kong &8

(4) India HE

(5) Japan B

(6) Macau B

(7) Malaysia BEXRAE
(8) SaudiArabia DRRRA
(9) Thailand ZHE
(10) United Kingdom RE
(11) United States ES=)
(12) Other Countries HiER

(1) 63.64%

(12) 4.27%
(11) 5.26%
(10) 2.73%

259%
5.21%

(3) 6.48%
(2) 1.68%

Asset Allocation EESD #

(1) Argentina f 4R

(2) Ghana ik

(3) Indonesia e

(4) Japan EE:N

(5) Mexico i

(6) Norway M

(7) South Korea [E21:

(8) United States EJE

(9) Currency Derivatives E¥ITER

(10) Other Countries HitEx

(11) Cash and Others ReRkHM
) 7.02("/20) 3%

(11)6.27%

(10) 1001%—

(9)-3.26%
(8) 5.93%

I—(3)9.92%

(4)25.50%

(5) 15.16%
(6) 4.61%

(7) 14.01%

Fund Manager's Report
HeEmfs

Over the last quarter, US treasury yields
climbed higher, due to Trump’s signing of
the USD900 billion COVID-19 relief bill and
the confirmation of Biden's presidency. Over
the quarter, the yields on 5-yearand 10-year
increased by 8 bpsand 23 bps respectively,
and 2-year was relatively flat. The high yield
credit market was strong following decent
demand from real money. The investment
grade credit market was soft as the market
focused on companies within Trump's list
of Chinese military-linked firms and the
investors continued to weigh possible
implications on the new executive order.

EBENENZE  HARHERETH
B9000fE X THME S RMABEER
REBBE  ZEBBEREEEA - Bk
SEHA0FHREE D 5 LIRS EE 23
2 0FRRLZERY - sREEED
BRARY  BIRABRERTHENE
R REREEDSRY > TERERBH
ETRBSNPEELREET  REE
BETEFTEGSWETRE -
Source HERIMIR : China Life Insurance
(Overseas) Company Limited B A Rk
(85 RBERAF

Fund Manager's Report
EeKERE

Risk assets initially rallied during the first
couple weeks of the fourth quarter of
2020, before broad risk aversion sharply
returned in the second half of October,
leading to significant price adjustments
in various securities. Risk assets broadly
rallied in November and December as
vaccine distributions have commenced.
We have become increasingly constructive
invarious areas of the global fixed income
markets, notably in areas of Asia, as we
expect vaccine distributions will improve
economic activityinthe second half of 2021.

EREEE020FENZNEHELE LR
RE - BEZNEREBEETTAT¥AKX
EHR - ABEEEEEANERITEE
TERRE BERERHKIE BABE
EET-AURT=AZELH - BAR
RAVE i 2 IRE E Wi 5 R E9E
RERETMGE  RARMEREN
ARBAZ20211FTHENEEED o
Source B FER : 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 E€ &%
Net Asset Value Per Unit BB EEFE

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

Cumulative Return EFEEIR

USS3TT 30.45

1 Month 1 Year 3 Years 5 Years Year 2020
—fEA —& =% ¥ 202055
2.28% 10.77% 14.69% 28.64% 10.77%
Period Return Hi A E R
01/01/20 - 01/01/19 - 01/01/18 - 01/01/17 - 01/01/16 -
31/12/20 31/12/19 31/12/18 31/12/17 31/12/16
10.77% 10.05% -5.91% 11.04% 1.01%

Top Ten Holdings# +A®KREEE#

(asat 30 November 2020 B 22020 11830H)  (%of NAVIEEEFEBDLL)
TERM DEPOSIT USD OCBC WING HANG BANK HKG 0.120% 01/12/2020 9.64%
PROVINCE OF QUEBEC 2.750% 12/04/2027 172%
US TREASURY N/B 2.250% 31/12/2024 167%
US TREASURY N/B 6.500% 15/11/2026 159%
US TREASURY N/B 0.250% 30/06/2025 1.24%
BUONI POLIENNALI DEL TES 3.500% 01/03/2030 117%
US TREASURY N/B 3.000% 15/02/2048 1.15%
TERM DEPOSIT USD DAH SING BANK HKG 0.110% 01/12/2020 1.08%
TENCENT HOLDINGS LTD 0.94%
UKTSY 4.75% 2030 4.750% 07/12/2030 092%

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
BEERF X ERRRABTASTBEZRE

Fund Fact £ &%

Net Asset Value Per Unit BEI EEFE

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

Cumulative Return 2FEER

HKSH#E# 15.18

1 Month 1 Year 3 Years 5 Years Year 2020
—f&n —% =% Af 20206
2.22% 11.62% 13.28% 28.32% 11.62%
Period Return #] A EIR
01/01/20 - 01/01/19 - 01/01/18 - 01/01/17 - 01/01/16 -
31/12/20 31/12/19 31/12/18 31/12/17 31/12/16
11.62% 8.45% -6.42% 12.42% 0.76%

Top Ten Holdings# +x#R&EEBE#

(asat30 November 2020 B Z 2020811 8308)  (%of NAVIEEEFEB L)
ISHARES CORE S&P 500 ETF 296%
ISHARES CORE MSCI EUROPE 2.56%
TENCENT HOLDINGS LTD 1.30%
US TREASURY N/B 2.375% 15/05/2029 1.28%
US TREASURY N/B 2.375% 15/05/2027 1.15%
TAIWAN SEMICONDUCTOR MANUFAC 1.12%
US TREASURY N/B 2.500% 15/02/2046 1.11%
ALIBABA GROUP HOLDING LTD 1.09%
ISHARES MSCI AUSTRALIA ETF 1.04%
US TREASURY 3.375% 15/11/2048 1.02%

(7) 54.46%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 December 2020 &£ 2020F 124318

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

(6)

Asset Allocation EES

5.32%

(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)611%
(2) 10.63%
(3)

(8) 14.09% —‘

(7)52.33%

4.01%
(4) 6.32%
(5)6.11%

Fund Manager's Report
HeEmfs

Resurgence of COVID-19 globally
continues to be an obstruction to a
sustained economic recovery. Global
equities, buoyed by a reduction of risk
events and additional monetary stimulus
announcements, outperformed global
fixed income. Government bond yields
broadly fell throughout 2020, despite a
modest rise in Q4. The US Treasury curve
steepened during the month. The efficacy
of a COVID-19 vaccine and the policy
response to the current virus wave are key.
The team remains cautiously optimistic
and has maintained a modestly bullish
risk positioning.

BB - RRBEABERRCESESR
B o SRBRSEHIREFOMNEINE
BRIRERTE  2RRTRBELER
B - HABRESZERERENE
BALH - BR2020FEET % o ZEE
EEFZEEMRANESERE - TR
EHERR BN B AT —RRENER
REMABR - REBRRSEELE
WHBEABERNEREE ©

Source BRI HR : PineBridge Investments Asia
Limited B EEMER DT

Fund Manager’'s Report
HeEmgs

US stocks delivered solid gains over
December, with the S&P 500 reaching fresh
highs in the closing days of the month.
European equities also rose modestly (in
EUR terms), buoyed by news that the UK
and EU had reached a deal on future trade
and by regulatory approval for the EU's first
COVID-19 vaccine. Equity markets in Asia
alsoadvanced, with upbeat economic data
and positive vaccine news outweighing
concerns over rising COVID-19 cases. We
maintain our positive outlook on equities.
Positive vaccine development and massive
central bank support will be supportive. A
further weakening of the USD will also be
positive for equities in Asia. Risk factors
include surging pandemic trends and fading
economic momentum.

XERTET=AHES L5 BE500
HEARBRIELH S - BUNR T E&RE
BRNNAE UET) @ FTEZHEE
HEREHARESBRERGROEER
BEEERENEEENEERFERE
s o mMRmALA  BRKEHE
FEBYREENAFEEAFRNER
e KHEREENFASRESEIU
FLEANEE - AMEFHRTHLER
2o FEWEMNEEERRITHETAR
EXERERHTART SRR  Enf
—SERTHRFTNRTHRER - AR
RZEHERENEZCREEDHHER -
Source BRI : Allianz Global Investors Asia
Pacific Limited ZBIRIRIREZABRA A



AlA Retirement Fund Scheme RFB iR A & 512l

AlA Balanced Fund R HEE S

Investment Objective R¥&E B1Z

To maximize its long-term capital appreciation in US dollar terms with moderate risk parameters by
investing in a balanced portfolio of equities and fixed income securities, through a professionally

managed portfolio invested in one or more collective investment schemes.

BB-EREN-ERU LERRETENEXEEREAS  RENRERESES
NOEES  TRNEREEARBREUIHENRPESEE -

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

USSETT 26.74

1 Month 1 Year 3 Years 5 Years
—@A —% =% 4
3.24% 12.97% 16.51% 37.13%
Period Return Hi A E R
01/01/20 - 01/01/19 - 01/01/18 - 01/01/17 -
31/12/20 31/12/19 31/12/18 31/12/17
12.97% 13.25% -8.93% 16.68%

As at 31

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) 11.09%

(7) 3.00% ((2) 16.89%
Year 2020
(6) 43.24%

20204

12.97% (3 6.87%
01/01/16 -
31/12/16 (4) 10.05%

0.87%

Top Ten Holdings# +A®KREEE#

(asat 30 November 2020 B 22020 11830H)  (%of NAVIEEEFEBDLL)
TERM DEPOSIT USD OCBC WING HANG BANK HKG 0.120% 01/12/2020 497%
TENCENT HOLDINGS LTD 161%
WITREASURY SEC. WIT 2.750% 30/04/2025 133%
US TREASURY N/B 2.250% 31/12/2024 129%
ALIBABA GROUP HOLDING LTD 129%
US TREASURY N/B 6.500% 15/11/2026 1.23%
MEITUAN-CLASS B 1.12%
AIA GROUPLTD 107%
US TREASURY N/B 0.250% 30/06/2025 096%
BUONI POLIENNALI DEL TES 3.500% 01/03/2030 090%

AIA Allianz Stable Growth Fund R EFTRRES

Investment Objective R& B &

To achieve a stable overall return over the long term by investing in a diversified portfolio of global

equities and fixed-interest securities, through its underlying fund.

BBAREES  REMMZBREREERFARZSTILREAS -

HAEER IR -
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

HKSE# 17.00

1 Month 1 Year 3 Years 5 Years
—{&A — =% R
3.03% 15.02% 15.96% 38.21%
Period Return Hi A EIR
01/01/20 - 01/01/19 - 01/01/18 - 01/01/17 -
31/12/20 31/12/19 31/12/18 31/12/17
15.02% 11.21% -9.35% 17.56%

Top Ten Holdings# +XZ&EEE#

(asat30 November 2020 B Z2020F 11 H30H)  (%of NAVIEEEFEBALL)
ISHARES CORE MSCI EUROPE 3.72%
ISHARES CORE S&P 500 ETF 3.15%
TENCENT HOLDINGS LTD 2.10%
ALIBABA GROUP HOLDING LTD 1.77%
TAIWAN SEMICONDUCTOR MANUFAC 1.70%
ISHARES CORE S&P 500 ETF 1.29%
PING AN INSURANCE GROUP CO-H 1.08%
HONG KONG EXCHANGES & CLEAR 1.07%
SAMSUNG ELECTRONICS CO LTD 1.02%
US TREASURY N/B 2.375% 15/05/2029 0.95%

Asset Allocation EES

(1) Europe Equities BUNBRE

(2) Hong Kong Equities EERE

misREZ R (3) Japan Equities BARE

(4) North American Equities ~ dtXRZ

(5) Other Equities HilRE

(6) Other Bonds HitufE %

(7) Cash and Others BeREAM
(1)10.13%

(7)8.87% (2)16.94%
Year 2020
20204

15.02%

(6) 38.19% (3) 6.42%

01/01/16 -
31/12/16 (4)10.33%
1.38%

(5)9.12%

December 2020 &, 22020612 A31H

Fund Manager's Report
HeEmfs

Global equities rallied despite aresurgence
of COVID-19 cases around the world and
significantly outperformed the fixed income
asset class due to vaccine optimism. US
Treasury and government bonds rose
slightly during the quarter but broadly fell
throughout the year. The risk asset rally in
2020 extended to corporate credit and oil
prices as well. We have maintained our
risk positioning to slightly above neutral
yet remain cautiously optimistic for 2021.

BESBBEH KRS ERETRN
KBBEESRERRIEA  REKFEEL
EERHEE - XAAEESFRENES
REOZFEM LA BR2ELETH M
ABEREENASTRAZOEEER
RmER - REBRERKSRTENE
B BREU01FRESHELE
Source EXIIIR : PineBridge Investments Asia
Limited IR E M ER AT

Fund Manager’'s Report
HeEmgs

US stocks delivered solid gains over
December, with the S&P 500 reaching fresh
highs in the closing days of the month.
European equities also rose modestly (in
EUR terms), buoyed by news that the UK
and EU had reached a deal on future trade
and by regulatory approval for the EU's first
COVID-19 vaccine. Equity markets in Asia
alsoadvanced, with upbeat economic data
and positive vaccine news outweighing
concerns over rising COVID-19 cases. We
maintain our positive outlook on equities.
Positive vaccine development and massive
central bank support will be supportive. A
further weakening of the USD will also be
positive for equities in Asia. Risk factors
include surging pandemic trends and fading
economic momentum.

XERTET=AHES L5 BE500
HEARBRIELH S - BUNR T E&RE
BRNNAE UET) @ FTEZHEE
HEREHARESBRERGROEER
BEEERENEEENEERFERE
s o mMRmALA  BRKEHE
FEBYREENAFEEAFRNER
e KHEREENFASRESEIU
FLEANEE - AMEFHRTHLER
2o FEWEMNEEERRITHETAR
EXERERHTART SRR  Enf
—SERTHRFTNRTHRER - AR
RZEHERENEZCREEDHHER -
Source BRI : Allianz Global Investors Asia
Pacific Limited ZBIRIRIREZABRA A



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 December 2020 &£ 2020F 124318

AIA Growth Fund R} lERE S

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

To maximize its long-term capital appreciation in US dollar terms by investing in an internationally (1) Europe Equities BUNRZE g%,@giﬁ $ﬁ%

diversified portfolio of securities mainly in equities with balance in bonds and cash, through a 2) H K Equiti EBRE ;. . .

professionally managed portfolio invested in one or more collective investment schemes. ES; | one Eong.]t' aures 5] ZISHQ; Sé?]::(iui?vilzjasrtrearl“('ielgbfeacirritsieatszlet(g

s . NN w . . — N apan Equities Ed .

BB —ERARN BN L ERRAH ANELERRAML - RARS TIHERE o cmpe rose, as did commodity prices mostly

BREMS  TERENRE  RHIREEEERAS  RERSHULTHENR (4) United States Equities - =EIRS due to demand for industrial metals in

HEARIEE - (5) Other Equities HipR= Asia. Meanwhile defensive assets such

. (6) Other Bonds HitifE% as government bonds broadly fell over

Fund Fact E%Eﬂ (7) Cash and Others BeREM 20(2)2 Gth\thh elquitleskunﬁe(;ptirfprgwec:
in Q4, while value stocks had their bes

Net Asset Value Per Unit B & EFE USSZETT 5.66 quarter since 2009, due to the realization
that pre-pandemic life may be within reach

Fund Performance gﬁi‘%fﬁ as the vaccine is rolled out. We remain

(NAV to NAV, in US Dollars EEFEHEEFE  UXTHE) (7)0.41%

(1)19.12% cautiously optimistic. Equities will remain
[ most sensitive to fruitful fiscal discussions
and vaccine efficacy. Technology disruption
will be a key theme over the next 9 to 18

(6) 5.82%

Cumulative Return 2FEER
(5)14.81%

1 Month 1 Y;ar 3 Ye;rs 5 Ye;rs Year 202E(£) months and even further out.
- - = k) 20204 I ——
5 202 15.75% 18.41% 51.74% 15.75% @I REEHRAB=F LA MEMHIE
: ERSEF o Bk BRESFSHTLERE
Period Return HiA EI4 ENNFLETE  ERARBAENE
01/01/20-  01/01/19-  01/01/18-  01/01/17-  01/01/16- REEL BEZHFEHER  2A2
31/12/20 31/12/19 31/12/18 31/12/17 31/12/16 (4)17.83% BEOERBANEEAR  BEERE
15.75% 18.69% -13.81% 28.49% -0.27% (3)12.29% AIT2009F UAREBREENEERER o B
EERRSEELE - BT NAGRIA
Top Ten Holdings# +A&KREEB# BRENGTRAZARNBEERNES -
= y pm—— BEERHERARTIZISEAREAE
(asat 30 November 2020 B Z 20206 118308)  (%of NAVAEEEFEB D LL) EEENEELE -
ENEERT HOLRIESLTD A Source EXIIRIR : PineBridge Investments Asia
ALIBABA GROUP HOLDING LTD 2.28% Limited MR ETNER AT
MEITUAN-CLASS B 1.98%
AIAGROUP LTD 1.89%
TERM DEPOSIT USD OCBC WING HANG BANK HKG 0.120% 01/12/2020 1.61%
CHINA CONSTRUCTION BANK-H 1.49%
PING AN INSURANCE GROUP CO-H 1.34%
APPLE INC 1.22%
MICROSOFT CORP 1.15%
HONG KONG EXCHANGES & CLEAR 1.04%

AIA Allianz Growth Fund R R ERES

Investment Objective R& B & Asset Allocation BEED Fund Manager’s Report
TomeX'imiZfe lgng term overall returns by investing primarily in global equities, through its (1) Europe Equities BUIRE HEe &R E
underying unc. (2) Hong Kong Equities BERE US stocks delivered solid gai
s . N . R PN R gains over
BRAREES  FERENZHRE BEESZRIERELR (3) Japan Equities AARRE December, with the S&P 500 reaching fresh
Sy 4) North American Equiti 1t = highs in the closing days of the month.
Fund Fact gﬁﬁ*fl’ (4 Nor mt.er'man quities H%Hﬁ; European equities also rose modestly (in
e s e R (5) Other Equities Rt RR EUR terms), buoyed by news that the UK
Net Asset Value Per Unit B2 BEFE HKS7E 18.64 (6) Other Bonds HifEs and EU had reached a deal on future trade
7) Cash and Others BeREM and by regulatory approval for the EU's first
Fund Performance gﬁ%iﬁ‘ 7 COVID-19 vaccine. Equity markets in Asia
(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE) also advanced, with upbeat economic data
. and positive vaccine news outweighing
Cumulative Return ZTHEIR concerns over rising COVID-19 cases. We
1 Month 1 Year 3 Years 5 Years Year 2020 7)3.67% maintain our positive outlook on equities.

Positive vaccine development and massive
central bank support will be supportive. A
further weakening of the USD will also be
positive for equities in Asia. Risk factors
include surging pandemic trends and fading
economic momentum.

XERTET=AHES LE  BE500

—{EA —f =% AE 20205 (6) 4.41%

4.60% 21.20% 19.79% 55.46% 21.20% (5) 1532%

Period Return A @15}

01/01/20 - 01/01/19 - 01/01/18 - 01/01/17 - 01/01/16 -
31/12/20 31/12/19 31/12/18 31/12/17 31/12/16

21.20% 16.25% -14.97% 28.60% 0.92% (2)28.52% HEREBAELHNB o BUNKRT R
; " BRANAE (BT @ TERHE
Top Ten Holdings* +ARAER" (@ 1833% a— REE A RE BHEE BN R R
(asat 30 November 2020 B 2020811 830H) (%ol NAVIEEEFEE A ) @ 172% @Eﬁ%ﬁ%%?&ﬁ%%%ﬁﬂﬁﬂﬁi@%ﬁﬁ
ISHARES CORE MSCI EUROPE 364% g;%é%ggg%ég é. 2%%?%
TENCENT HOLDINGS LTD 3.62% %g s ﬁ@ﬁ]‘ﬁﬁ%ﬁ%ﬁﬁﬁﬁﬁﬁ%ﬁ%%
ALIBABA GROUP HOLDING LTD 305% SR - RPEEYRTHABE
TAIWAN SEMICONDUCTOR MANUFAC 286% B BTN A LSRR S AS
ISHARES MSCI AUSTRALIA ETF 203% EXERERTE Hﬁ?ﬁ%ﬁii% o ERiE
PING AN INSURANCE GROUP CO-H 186% EmE BRI HETHEE - AR
SAMSUNG ELECTRONICS CO LTD 183% AZaEREMEIE R EHES N KR o
;zﬁig:gg:sg::gs::‘:ﬁm 12;3 Source EFIHR : Allianz Global Investors Asia
08% Pacific Limited R RIRETABRATF
AIAGROUP LTD 157%




AlA Retirement Fund Scheme RFB iR A & 512l

AIA Manager’s Choice Fund A &£

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

REMEHERBERIEE -
Fund Fact E£&#

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

HKS/EH 21.88

(NAV to NAV, in HK Dollars EEFEHEEFE  WBEHHE)

Cumulative Return EFEEIR

1 Month 1 Year 3 Years 5 Years
—@A —% =% 4
4.49% 10.78% 13.54% 41.16%
Period Return Hi A E R
01/01/20 - 01/01/19 - 01/01/18 - 01/01/17 -
31/12/20 31/12/19 31/12/18 31/12/17
10.78% 15.56% -11.31% 2497%

P

mIL

Year 2020
20204
10.78%

01/01/16 -
31/12/16
-0.52%

Top Ten Holdings# +A®KREEE#

(as at 30 November 2020 E{ 22020 115 30H)

(%of NAVAIEEEFEBDLL)

TENCENT HOLDINGS LTD

TERM DEPOSIT HKD OCBC WING HANG BANK HKG 0.040% 01/12/2020
ALIBABA GROUP HOLDING LTD

MEITUAN-CLASS B

AIA GROUP LTD

CHINA CONSTRUCTION BANK-H

PING AN INSURANCE GROUP CO-H

APPLE INC

MICROSOFT CORP

WITREASURY SEC. WIT 2.750% 30/04/2025

215%
214%
1.72%
1.50%
1.43%
112%
1.01%
0.92%
0.87%
0.85%

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.

BBRRERES  TERENILERS  UEBREEFER -

Fund Fact E£ &%

Net Asset Value Per Unit B & E FE
Fund Performance & X%

USSETT 34.43

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

Cumulative Return 2FEER

1 Month 1 Year 3 Years 5 Years
—@H -5 =% i%
3.58% 21.49% 45.77% 92.13%
Period Return A @15}
01/01/20 - 01/01/19 - 01/01/18 - 01/01/17 -
31/12/20 31/12/19 31/12/18 31/12/17
21.49% 27.72% -6.05% 23.28%

Year 2020
20205
21.49%

01/01/16 -
31/12/16
6.92%

Top Ten Holdings# +A&REEE#

(as at 30 November 2020 B 22020 118 30H)

(%of NAVIEEEFERDLL)

MICROSOFT CORP

APPLE INC

AMAZON.COM INC

LOEWS CORP

BANK OF AMERICA CORP
BERKSHIRE HATHAWAY INC
CAPITAL ONE FINANCIAL CORP
SCHWAB (CHARLES) CORP
ABBVIE INC

UNITEDHEALTH GROUP INC

556%
529%
5.04%
412%
371%
3.65%
352%
3.36%
320%
3.00%

As at 31 December 2020 &£ 2020F 124318

BRERHKESR

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)16.70%

(7)0.92%

(6) 17.54%
(2) 25.75%

(5) 13.09% (3) 10.59%

(4) 15.41%

Asset Allocation EED
BARE
(2) Consumer Discretionary  SHEMm
(3) Financials i

(1) Communication Services

(4) Health Care RRER
(5) Information Technology ERHE
(6) Materials e

(7) Real Estate #hE

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

(1) 4.50% .
(9) 3.56% (2) 1411%
.56%

(8)10.30% (3)2061%

(7) 3.60% —
(6) 4.80%

(4) 12.30%

(5) 26.22%

Fund Manager's Report
HEKERE

Global equities continued their year-long
rally in December, led by Asia Pacific
markets. Global risk assets such as high-
yield bonds rallied following certainty
on US elections, while commodity prices
rose marginally as the economic recovery
gradually continues and demand from
Asia increases, while the yield curves of
defensive assets such as US government
bond steepened. We remain cautiously
optimistic. On one hand, the pandemic
situationin US and Europe is deteriorating,
buton the other hand the vaccine progress
and subsequent distribution will likely
support an ongoing recovery in 2021.
EGABTSFEHT » BRRHA+T=A
EERENAD - TERELERZEHN
LEURESEEHRERABEELA W
BEZSERRTNEREM  FLBER
BREARN  ZEBNEFSHTEE
ENZEMGRIEMREE - REBBRE
FELE - HAZENENNEBEEE
B BE—HH RENHBEENS
BHBES Y0V ELESEER
Source EHIIEE : PineBridge Investments Asia
Limited B REZMNERAF

Fund Manager’'s Report
HEEEBRE

The S&P 500 recorded positive returnin Q4
2020. For the fund performance, our stock
selectionin the financials and information
technology sectors helped. Stock selection
in healthcare sector and utilities space
detracted. While we believe the economy
will recover, it will first need time to heal,
hence we remain balanced and continue
to monitor incremental risks that could
represent headwinds for US stocks. We
continue toincrease our exposure to quality
names, focus on high conviction stocks
and take advantage of market dislocations.

ZES00/2020F EMFRGEQR - £
SRENH SRREAVLEREYR
HRE - REEERARBSEERBRE
2o RMBELESER BEERHE
B BREMRSOENE - BEBRE
BRAFGER » AREESSEERER
EIRGREERENEATISEN
Source EHIIEIR : JPMorgan Asset Management
(Asia Pacific) Limited



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 December 2020 &£ 2020F 124318

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) China FE gﬁg@@ iﬁ%’—
in equity securities quoted on European stock exchanges. (2) France EE . .
- s N N o s o » s . European equities rose in December
%@?ﬁﬁ%—lﬁfﬁﬁﬁmﬁwﬂfé%x%ﬁﬁtmﬂﬁmﬁé%w%%}ﬁﬁﬁéﬂ  UEHEAR (3) Germany =@ and epnded tﬂe year on a positive note.
BER- (4) Ireland B Madrketsbwere su;:porltled i)y }hgoac:a[;oza;
O ~ and subsequent rollout o -
Fund Fact gﬁﬁﬁ' () Norway iz vaccines, a post-Brexit trade deal and a
o . (6) Spain BT fresh US fiscal stimulus package. The start
Net Asset Value Per Unit B & EFE HKSBH 19.10 (7) Sweden 158 of a Europe-wide vaccination programme
A bolstered tations of i
Fund Performance B %12 © suavins L
(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE) (9) The Netherlands G | further supported after the European
10) United Kingdom HE Central Bank boosted its asset purchases
Cumulative Return £#&5[E15R (1 1) b 9 X HbER via the Pandemic Emergency Purchase
(11) Other Countries H EX Programme.
1 Month 1 Year 3 Years 5 Years Year 2020 (12) Cash and Others BeREM o _
—@A -3 =% RE 20205 R BHRDET ZANEA - RERSRIF
5.00% 2.20% 1.66% 26.57% 2.20% % MERARSREDAEE  REAZ
ABBEE RS - ML XMALT—B
Period Return $i 138 (12)1.98% (1)3.30% BBRIBER  HRATEFRZS - BN

(1 0.60% Q17220 | REREREEEE  BNH5H2021

01/01/20-  01/01/19-  01/01/18-  01/01/17-  01/01/16- FEEAROSSD - BNRTEARAR

31/12/20 31/12/19 31/12/18 31/12/17 31/12/16 | mmEHREAEERERE  E-5F
-2.20% 20.11% -13.46% 22.81% 1.39% (10) 30.86%—‘ () 17.62% | gmaes,

Top Ten Holdings# +ki&mE R # Source ERIHIR : Fidelity B

(asat 30 November 2020 B £ 20206 11H308)  (%of NAVIEEEFEB D) 4)0.70%
ROCHE HOLDING LTD 5.00%

SANOFI 5.00% (5) 1.60%
UNILEVER PLC 420% (6) 2.80%
SAPSE 410% 151%™ 5 8119 (7)3.70%
PUBLICIS GROUPE SA 4.00%

KONINKLIJKE PHILIPS NV 3.90%

AXASA 3.70%

PROSUS NV 3.40%

LEGAL AND GENERAL GROUP PLC 3.10%

FRESENIUS MED CRE AG & CO KGAA 3.10%

" 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 & Asset Allocation BEED Fund Manager’s Report
To provide capital growth primarily through investment in equity securities of Hong Kong SAR (1) Consumer Goods HEM HEe &R E
companies, through its underlying fund. (2) Consumer Services SHERK . .
N, s N . P — e o N The Hong Kong and Chinese equities
BRARERES  RERBBRATHREZARMNRAZFSURBESER - (3) Financials &F market rose higher in December as
Sy 4) Health C Bk optimism regarding the new COVID-19
Fund Fact E£ & # (@) Hea are g vaccines boosted sentiment. Stock selection
e s . (5) Industrials X detracted the fund performance, it was
Net Asset Value Per Unit B2 BEFE HKS 7 26.40 (6) Oiland Gas MR EAR | notably weak in technology, although this
7) Technolo By was partially offset by positive selection
Fund Performance gﬁ%iﬁ' 2% o o = in consumer goods. Looking ahead, with
(NAV to NAV, in HK Dollars B FEHEEFE - LBKHE) (8) Telecommunications B Joe Biden as the president elect, most
. (9) Unit Trust BER investors are expecting the relationship
Cumulative Return 27 ER (10) Cash and others BeREM between China and US to be relatively
1 Month 1 Year 3 Years 5 Years Year 2020 more predictable and les§ confrontanongl
—@A —% =% iE 20204 going forward. However, Biden/ Democratic

administration are unlikely to suddenly

4.80% 21.55% 21.27% 86.84% 21.55% turn more friendly towards China as there
Period Return ] A B3R (10) 0.44% r” 18:81% () 1859% | are stru(cturalAd{ffere_ncesl surrognding
(9) 7.55% economic, social, national security an
01/01/20 - 01/01/19 - 01/01/18 - 01/01/17 - 01/01/16 - (8)0.99% geo-political issues.
31/12/20 31/12/19 31/12/18 31/12/17 31/12/16 (7)8.39% RN BT ARSI
21.55% 16.09% -14.06% 52.66% 0.92% +oPEERTEBRT LA cEH4EBZ

(6) 2.09%

Top Ten Holdings# +XRBEEE# (5)7.55%

FERIER - RERAAHRS - BERH
BRNFFERAMBOES - REAR

(asat 30 November 2020 BiZ2020F 11 H30H) (%o NAVIEEEREE D L) %@?%Eiﬁ 'J?iﬁizéﬁﬁqliﬁﬁﬁ
RERHFAARANE » RRWE 2 B

AIAGROUP LTD 7.61% v ¢ A -

ALIBABA GROUP HOLDING LTD iy (4) 4.52% UnABAD - A ARBEAELE

TENCENT HOLDINGS LTD 7'03; (3)31.07% HE BRZERUEBASEEIET

ot HEEEER  BR/ RIBBAEAHT

CHINA PACIFIC INSURANCE GROUP CO LTD 442% EIIE R B MR K o

HONG KONG EXCHANGES AND CLEARING LTD 407% RERH : Schrod

GALAXY ENTERTAINMENT GROUP LTD 394% Source JR : Schroder Investment
Management (Hong Kong) Limited

SCHRODER CHINA EQUITY APHA FUND - CLASS | (SCH)) 372%

NEW ORIENTAL EDUCATION & TECHNOLOGY GROUP 366%

TECHTRONIC INDUSTRIES CO 346%

SWIRE PROPERTIES LTD 313%




AlA Retirement Fund Scheme RFB iR A & 512l
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AIA Greater China Equity Fund R X P EREE L

Investment Objective R¥&E B1Z

To provide long term capital appreciation by investing in the equity securities of companies with
exposure to the economies of countries within the Greater China Region i.e. China, Hong Kong and

Taiwan, through its underlying fund.

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

HKSHBH 16.21

1 Month 1 Year 3 Years 5 Years
—@A —% =% 4
5.33% 17.63% 16.28% 55.42%
Period Return Hi A E R
01/01/20 - 01/01/19 - 01/01/18 - 01/01/17 -
31/12/20 31/12/19 31/12/18 31/12/17
17.63% 14.64% -13.77% 36.00%

Asset Allocation EESD #

(1) China FE
(2) Hong Kong &8
(3) Taiwan =y
(4) Cash and Others BeREAM

(4) 2.36%

(3) 24.60%

’7 (1) 54.36%

Year 2020
20204
17.63%

(2) 18.68%

01/01/16 -
31/12/16
-1.73%

Top Ten Holdings# +A®KREEE#

(asat 30 November 2020 B 22020 11830H)  (%of NAVIEEEFEBDLL)
TAIWAN SEMICONDUCTOR MANUFAC 959%
TENCENT HOLDINGS LTD 853%
ALIBABA GROUP HOLDING LTD 7.24%
MEITUAN-CLASS B 443%
AIA GROUP LTD 418%
PING AN INSURANCE GROUP CO-H 316%
HSBC HOLDINGS PLC 296%
CHINA CONSTRUCTION BANK-H 282%
MEDIATEK INC 227%
TERM DEPOSIT HKD DAH SING BANK HKG 0.010% 01/12/2020 223%

AIA Asia ex Japan Equity Fund ZFBEEM (B AR REES

Investment Objective R& B &

To seek long-term capital appreciation by investing in the equity and equity-related securities of

companies whose assets, products or operations are in the Asian Region, tl
fund.

ERMREES  REREE  ERIEBRRENENATNRERREEBES -

RMEBRPEREE -
Fund Fact £ &%

Net Asset Value Per Unit BEI EEFE

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

Cumulative Return 2FEER

USS$ETT 35.18

1 Month 1 Year 3 Years 5 Years
—{EA —i =4 RE
10.91% 45.31% 45.07% 92.66%
Period Return 1 B3R
01/01/20 - 01/01/19 - 01/01/18 - 01/01/17 -
31/12/20 31/12/19 31/12/18 31/12/17
45.31% 23.77% -19.34% 35.93%
Top Ten Holdings# +x#R&EEBE#
(asat30 November 2020 B Z 2020811 8308)  (%of NAVIEEEFEB L)
MEDIATEK INC 5.33%
AIAGROUPLTD 461%
LG CHEM LTD 4.40%
NAVER CORP 431%
CHINATOURISM GROUP DUTY F A 278%
BAJAJ FINANCE LTD 255%
JDCOMINC CLA 256%
SK HYNIX INC 250%
KINGSOFT CLOUD HOLDINGS ADR 245%
PINDUODUO INC ADR 229%

Asset Allocation EES

(1) China e
hrough its underlying (2) Hong Kong B
(3) India ENE
(4) Indonesia e
(5) Singapore Fnsg
(6) South Korea 8
(7) Taiwan =)
(8) Thailand RE
(9) The Philippines JEEE
(10) Cash and Others BeREAM
Year 2020
20205 ((91)01) ;:;/ (1)37.57%
45.31% (8) 2.04%
(7)13.83%
e
-2.30%

(5) 2.15%

(41.71% (3) 10.86%

Fund Manager's Report
HeEmfs

The Hong Kong equity market ended
2020 with a solid rally in December.
Macroeconomic indicators continued to
pointtoarecoveryin activities. The Taiwan
market saw an even stronger rally during
the month, continuing to refresh all-time
highs, driven by a strong pricing outlook for
technology components in 2021. China's
economy continued to recoverin December,
albeit at a slightly slower pace. Going into
2021, with the solid recovery, policy support
will likely normalize gradually. With this
backdrop, corporate earnings will likely
remain solid, while equity valuations may
largely be range bound.
EBERTATZARYEA  RREEH
BREBFCEIDEEER - SRET
HE2021 FNERASERTEE  AER
TARASEE  BRESHS - AR
EEEFEER  ERERANIE - B
20215 BELEBRSER  IFHRE
BESER - EHRET  CERFIES
REFEE MREEEIABERLE -
Source BRI : PineBridge Investments Asia
Limited HHREZMNERAF

Fund Manager’'s Report
HeEmgs

Asia ex Japan equities ended 2020 on
a strong note in December. In 2020, the
region advanced more than 25%, primarily
driven by technology heavyweights Korea
and Taiwan, as well as China, on the back of
arelatively better control of the pandemic.
The world economy begins 2021 still deeply
depressed, but COVID-19 vaccines and
policy interventions have raised hopes of a
strong growth rebound. The fund continues
to have an overweight position in Korea as
itistrading atundemanding valuations. The
team remains cautious on Malaysia as its
valuation is not compelling and there is a
lack of catalysts with political uncertainty.

ol (BARKRS) RTRTZARRR
o £2020%F » TMNERT FE25%
IERRHHFARNKEERENGE
DA REZRHES LR RMNRE o B
20215 » 2REBMRER - BIEHL
REAtANEPBERSHERRCEER
BERYEA - ARBENRERE £
SRERERE - REBPBHERAEZ
AREEE  BASHNEELTRS
MBEFHAUTLTERZNFERE o
Source EXIIIR : PineBridge Investments Asia
Limited B REZMNERAF
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AIA Hong Kong and China Fund 3 P EE &

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To seek a long term capital appreciation by investing entirely in a combination of equity market (1) Consumer Staples REAm g%ﬁgi@ $&%
index-tracking funds that track Hong Kong equity market indices that measure the performance of 2) Conal t SHEEF . . .
companies listed in Hong Kong (including China incorporated enterprises listed in Hong Kong in (2) Cong omera'es ) w*%. lChmese equmgs contlnugto perform wgll
the form of H Shares). Please note that the Fund is not an index-tracking fund. (3) Consumer Discretionary  JHH M ina year of SOI'Id ecog(;]mml rhecovery with
BERANBUEERET SN (SEKUBELRRES LA (RIEUHRE (4)  Energy #ER both outmerferming. Decpite batting 2
AREBLTHPERMALEE) RB) WERAS  USKROEXREE - FEE (5) Financials - fourth wave of COVID-19 over Q4 and
AESTRZREEHES - (6) Health Care RERERE strict social distancing measures across
. 7) Industrials T the public holidays, Hong Kong equities
Fund Fact gﬁﬁﬂ' E8; inf tion Technol SRR maintained its resilience in December,
niormation fechnology A thanks to an improving macro backdrop. We
Net Asset Value Per Unit By E&EFE HKSB® 10.54 (9) Properties and Construction 3 &5 are cautiously optimistic on the prospects
(10) Telecommunications =3, for HK, with the travel bubble coming to
Fund Performance €K% o Uit f"ﬂg% fruition between Singapore and HKin 2021,
(NAV to NAV, in HK Dollars BB EHEETE  UBEHE) es “ trade data coming in better than expected
(12) Cash and Others BekHM in Q4 and its exposure to the improving
Cumulative Return 2FEEH China macro.
1 Month 1 Year 3 Years 5 Years Year 2020 2825 H $ nggﬁ@@ﬁg ‘:FHE%?E}E
263% 020%  NATER NATER  029% (12)5.36% (3) 7.32% pp sttt N
(11) 3.1 1% _ (4) 2.49% L\A‘Rﬁxgqﬁvﬁbﬁ}ﬁgﬂ’ﬂiﬁﬁﬂﬁﬁﬁabﬁ 8
Period Return &/ B P ’ 4 RHRENE  SEBRTRARNRERE
. : T o BB BRI IE N RER B B
01/01/20-  23/09/19-  01/01/18-  01/01/17-  01/01/16- (9)7.05% 2021 E AT EMEE S BB LR -
31/12/20 31/12/19 31/12/18 31/12/17 31/12/16 MESHELZECHERENETD  RE
0.29% 5.10% NATER  NATER  NATEA EREEBNARRISEELS -
k N Source EHXIIIR : PineBridge Investments Asia
Top Ten Holdings# +A&REER# Limited R EBNER AT
(asat30 November 2020 BiE 2020 11H30H)  (bof NAVIEEEFEB AL) (© 23.25% (5) 38.15%
TENCENT HOLDINGS LTD 9.68% ) 153% (6) 457%
AIAGROUP LTD 7.78%
CHINA CONSTRUCTION BANK-H 7.28%
HSBC HOLDINGS PLC 687%
PING AN INSURANCE GROUP CO-H 6.00%
XIAOMI CORP. CLASS B 431%
ALIBABA GROUP HOLDING LTD 4.28%
INDUSTRIAL AND COMMERCIAL BANK OF CHINA LIMITED CLASS H 4,02%
HONG KONG EXCHANGES & CLEAR 372%
CHINA MOBILE LIMITED 3.15%
AlA World Fund R¥B23kE &
Investment Objective R& B & Asset Allocation BEED Fund Manager’s Report
To seek a long term capital appreciation by investing in a combination of global equity market (1) Brazil BA gﬁ,@i@ iﬁ%
index-tracking funds. Please note that the Fund is not an index-tracking fund. 2) China HE . ’
S m A N o = . . a Global equities rallied over December,
ﬁ@?ﬁﬁ;ﬁ’%‘%ﬂﬁﬁﬂiﬂﬂ%m%féﬂﬂ’ﬂgﬁﬁﬁé UERRBEREE - FEIERESY (3) Japan EES driven by positive risk sentiment following
FBEEHES - (4) United Kingdom %E ;:]losure (;n the UlS ellections, andlrenewzd
PN ) opes of a cyclical recovery alongside
Fund Fact E%E*4 (5)  United States £ vaccine optimism. Both US and Chinese
R . (6) Other Countries HiER equities rallied, while European equities
Net Asset Value Per Unit {1 EEFE HKSB % 11.53 (7). Cash and Others ReREM underperformed otherfieveloped countries’
f Eﬁ%‘%fﬁ, although the new Brexit dealand European
Fund Performance Az Central Bank's increase of its pandemic
(NAV to NAV, in HK Dollars EEFELEEFE - UEETE) emergency purchase program size should
(1) 699% improve risk sentiment in 2021. Key risks
Cumulative Return EREEIR i b over the next 9 to 18 months include
%) 3.70% T i ) .
1 Month 1Year Years  SYears  Year2020 @ eoiina seopellical tensions, vaceine
_@f' _f =% iF 2°2°TE (6)20.90% not curb the fullimpact COVID-19 imposed
4.91% 5.39% N/A T8 N/A T8 5.39% on businesses and households.
Period Return i1 B3R f%@gé%ﬁg m;ﬁ%%%%%ﬁ% ’Em
‘QE ) AYEIR! ] )
01/01/20 - 23/09/19 - 01/01/18 - 01/01/17 - 01/01/16 - }gﬂzﬁﬁﬁ%tﬂ-oq:;ﬁﬁﬁtﬁ s BN
31/12/20 31/12/19 31/12/18 31/12/17 31/12/16 BhARBEEAHEMERETS  BRE
5.39% 9.40% NATER  NATER  NATER ERNBEIGES  ARBNRITEEREE
" AR BRERE BENE0215HE
) , (5) 53.40% BARZERE RELAS
Top Ten Holdings# +XZBEE# BB - FROZ18EAWEEMBAIES
(asat 30 November 2020 B E2020F 11 F30H)  (hof NAVIEEEFEE L) ZBHERBRE - BRHDBER
APPLENG oo URBBXRERR VTR EREES
2l CERFREERNTE -
MICROSOFT CORP 268% S BRI Pi TVB idge Investments Asi
et e s 225% Umited BHBATNERAR
FACEBOOK CLASS A INCA 1.11%
VALE ADR REPRESENTING ONE SA 094%
ALPHABET INC CLASS A A 088%
ALPHABET INC CLASS C C 087%
BERKSHIRE HATHAWAY INC CLASS B B 0.74%
TENCENT HOLDINGS LTD 0.70%
TESLAINC 0.66%
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