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AIA Retirement Fund Scheme ZFBiR k&1 El

Important Notes EE &

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).

RBEARSHE( [F5tl ] )ZRBRFERABREN —BHRARBBRDOF( [REA ] )BTHRIZE - L FREDBREESHREWE)ERZERA
ERZESBRECARARRIANGERR - RUENSFEAZANBERERE  fREXDBREAESZEARBIGENCBEE—FAZEE  #2H
FHEZETEHPAETER [RES2BFEER] B) -

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).

FHEZRBREEEREAREES - RARRARATNALESBEZRIEA - FRRBRBELWREWB)FAZREANCGERR - RUEREFEL
EAMBERERE  RREXDBREESVERRBIEENERFE—AZER  F2RAFHEAZEIEHBERES [TESZAFER] B9) -

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.

EEERERTER MU BEEEATEAZARNRERTROMEGRR - EEFEHESEER  RE-EESRERSBESREREREMENRNRERR)BEM
5 FEEABYMER/RELZATNER  TRAERNEARTMRESESIRNESRE

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)).

MRS EEPEMESEE  MEHNERR/BEEERHANESHEREMINETHSTAEFRAENESERCHERZBRRETTINA) -

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

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).

RAEARERZ L EHEMRERE - BEFE  EEEARRZRKE  FSRAHEAZIERBE -

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  RURSESEANRERL  AHEAANESERT -—EEAAFAL - REXRBEREBTRAH - BARRUFRARKANER -

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

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

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

REESZTAREEA DHAB(ER)ERLARBE=FRM:
1% —B 2B "B -tA -NARTZAREANNS » ERERES2+AAREER R
2H=A mB-HEA -NA - tART-ABREANME  EEMESZ+AREER
ZEEFEFERE UWEMRSEZRH REESZTAREEEMEAN (RTAREBBEIRAR) HESAHTE -
Source: AIA Company (Trustee) Limited, unless specified otherwise.
ERRE - mEERIHS  ERARBIETE)ERA TR o
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RARKE 5 EI BB E RN EURSI THERE RS E
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.

EANECRER-—FRRE  REEWMRAIRARAZEHRR(AEERR TR THARRE) -

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

ARER BENE ERRRRATROBRE  HERFHNZERRBE -

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.

EHEEERIR( [RBETL] CEMERRATIAFEEN N RN EEEEL -

Issued by AIA Company (Trustee) Limited
MR BIEE)VBRAE T



AlA Guaranteed Fund* A} {REE L

Investment Objective REBE

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.

EEITENRSARA  RENX-—ELBFFSANIENEETARRREER -

HmESRESRERERERRE

Fund Performance E4XRHE

Cumulative Return 2HEER

AIA Retirement Fund Scheme BB A &5t 2l

As at 28 February 2021 #Z=2021F2 5281

Asset Allocation BEED

(1) Hong Kong Dollar Bonds ~ BTfE%
(2) United States Dollar Bonds ETi&E%
(3) Cash and Others ReRHEM

(3)2.81%
(2)0.63%

1 Month 1 Year 3 Years 5 Years Year 2020

—fEA - =5 RE 20205 [

0.12% 1.40% 4.33% 8.74% 1.40%

Period Return #] i EIR
(1) 96.56%

01/03/20 - 01/03/19 - 01/03/18 - 01/03/17 - 01/03/16 -
28/02/21 29/02/20 28/02/19 28/02/18 28/02/17

1.40% 1.32% 1.55% 1.93%

Top Ten Holdings# +ARREBEE#

(asat30 November 2020 B Z 2020 118308)  (%of NAVILEEFEB L)
CBQ FINANCE LTD 2.060% 25/08/2025 2.28%
KOREA RAILROAD CORP 2.600% 25/05/2023 1.96%
KOREA LAND & HOUSING COR 2.430% 28/09/2024 1.80%
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 1.49%
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 138%
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 1.29%
AROUNDTOWN SA 3.690% 11/03/2024 1.24%
COMMONWEALTH BANK AUST 3.360% 30/03/2027 1.16%
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 1.15%
IND & COMM BK CHN/SYDNEY 0.700% 03/09/2021 1.15%

= The fund is denominated in Hong Kong dollars.

AEELBTRRERYE

4 AIA 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 Company
Limited.
EARFES([FEE | HHREAVNAESHANESE CASAHREF1%ZIAR
BEAKIE) CEEERTEARBRE—ESFERRE - WHERIRBRKE
HREEBRERME)EERFELRAFAMEHBREM/MRARSHNRE - |
Y E AR A T A T 2R B RIMRRING BIIR S & F A N R AR AT S/ 1 hY
RESEREEREREEARZAICERMARTH/MRFPHEARERNE - B
E WHEARFELRASACRENRREH  REIREABREEERY
%g%ﬁj@&gﬁﬁ'ﬁéﬁﬂ%ﬂﬁﬁﬁiu&@Fﬁﬁﬂ'ﬂ&ﬁﬁ%‘é c AEEZREARKARKRE
NS

AIA Capital Guaranteed Fund?” ZRFEL?>

Investment Objective RE BE

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

Asset Allocation BEED
(1) Hong Kong Dollar Bonds ~ BTE%
(2) United States Dollar Bonds Etf&E%

s . . v PR 3) Cashand Oth BeRHM
FBFRERRAL - RENEATARKBRREBATIALRARSSHREY (3). Cash and Others RERA
EER URESEE  MHERTRH2ER  YERREAEN -

(3) 2.80%

2) 0.63%

Fund Performance £ X% @06 /TT

Cumulative Return 2EER
1 Month 1 Year 3 Years 5 Years Year 2020

—f@R —f =f A 20205
0.11% 1.40% 4.33% 8.74%

Period Return Hi A [E15R 6 575
01/03/20-  01/03/19-  01/03/18-  01/03/17-  01/03/16- o
28/02/21 29/02/20 28/02/19 28/02/18 28/02/17

1.40% 1.32% 1.55% 1.94%

Top Ten Holdings# +A&R&EBE#

(as at 30 November 2020 B 22020811 A30H)  (%of NAVILEEFEBDLL)
CBQ FINANCE LTD 2.060% 25/08/2025 228%
KOREA RAILROAD CORP 2.600% 25/05/2023 196%
KOREA LAND & HOUSING COR 2.430% 28/09/2024 1.80%
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 149%
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 1.38%
EMIRATES NBD BANK PISC 2.550% 28/07/2025 1.29%
AROUNDTOWN SA 3.690% 11/03/2024 1.24%
COMMONWEALTH BANK AUST 3.360% 30/03/2027 1.16%
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 1.15%
IND & COMM BK CHN/SYDNEY 0.700% 03/09/2021 1.15%

~ The fund is denominated in Hong Kong dollars.

FEELBTAREEN

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

investment yield of AIA Capital Guaranteed Fund declared for each calendar year will
not be negative. The Insurer, at its sole discretion, has the right to retain any investment
income of AlA 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 AIA 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).
ERRRANZARABRIRBARAR( [ARA] ) ARARBEERRHR
AEECBRARRERTEREY ERARFESHREWABAHARERGH
REFBFAEREN  ARATSEHBERZNRRBA DR G A AE
ARKREFEAF AN E2RE - BEXARFESHEN  HAUSREAS
MAH B2 TEHABRRESER - FRATEREANAAREBANERT @HE
HERERG T 2EEEAY) 2RBNBERULAEXBBARE

Fund Manager's Report
HEKmme

The Hong Kong dollar swaps curve
underperformed the US dollar swaps curve
in February. Hong Kong Aggregate Balance,
which is a measure of HKD liquidity, was
unchanged at 457 bn HKD. The Hong Kong
dollar swaps curve steepened more than the
US dollar swaps curve. We expect rates in
Hong Kong to follow the rates trajectory of
the USin the long term, but the local economy
and political issues, including US and China
tensions, can present risk premium to interest
rates in Hong Kong. We believe that listings
of Chinese companies in Hong Kong, and the
inflow to invest in those stocks, along with
fiscal deficit spending by the government, will
continue to keep HKD liquidity flush for now.

BrEldEARRBEEAE TEE®
BoBBELH (HEEARBUENE
Z) BRA%ER4570EB T - BB
MEBRETERMRSEGERE - BHE
BAEREEREZEFEES  BFE
BERBASH (BEPEBERER) £
EENEHBREEE - RHASTER
WARREB LT ENTAEBRE
HES URBROTRFFTIE  BE
BEESTROBTRBE

Source ERIIR : PineBridge Investments Asia
Limited R EEMERA A




AIA Retirement Fund Scheme R ¥R iR A &5t 2l

AIA Global Bond Fund X IRKEHES

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.

BBMREES RTHERAEBRERE  RORSREEAEEREAARERD
#o

Fund Fact £ &%
Net Asset Value Per Unit B EEFE
Fund Performance E4&XRHE

USS$E7T 10.18

(NAV to NAV, in US Dollars EEFEHEEFE  UETHE)
Cumulative Return 2HEER
1 Month 1 Year 3 Years 5 Years Year 2020
—@A - =F iF 20205
-0.29% -7.12% -9.19% N/ATE A -6.83%
Period Return H] EIR
01/03/20 - 01/03/19 - 01/03/18 - 01/03/17 - 01/03/16 -
28/02/21 29/02/20 28/02/19 28/02/18 28/02/17
-7.12% -5.03% 2.94% 1.26% N/AT3E

Top Ten Holdings# +AR&EER#

(asat 30 November 2020 B Z 2020511 H30H)  (%of NAVIEEEFEB L)

KOREA TREASURY BOND, SENIOR NOTE, 1.375%, 10/12/2029 9.90%
GOVERNMENT OF MEXICO, SENIOR BOND, M, 6.50%, 09/06/2022 6.39%
GOVERNMENT OF MEXICO, SENIOR NOTE, M, 7.250%, 09/12/2021 4.68%
GOVERNMENT OF INDONESIA, SENIOR BOND, FR53, 8.250%, 15/07/2021 452%
GOVERNMENT OF MEXICO, SENIOR BOND, M, 8.000%, 07/12/2023 3.80%
KOREA TREASURY BOND, SENIOR NOTE, 1.375%,10/09/2021 226%

ARGENTINATREASURY BOND BONCER, INDEX LINKED, 1.200%, 18/03/2022  191%
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 1.52%

AIA Capital Stable Fund R ETEFRESL

Investment Objective RE&E B &

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.
BR-EREN-ESIULEBREFENEXEEREAS 82
EHEARRREBBRRENZEBREMRSERERR

Fund Fact E£ & ¥

BIENETEHER

Net Asset Value Per Unit B & EFE US$ZETT 30.33
Fund Performance E2& X3
(NAV to NAV, in US Dollars EEFEHEETE  UETHE)
Cumulative Return 2EE R
1 Month 1 Year 3 Years 5 Years Year 2020
—f@A - =F if 20205
-0.43% 12.37% 13.94% 31.87% 10.77%
Period Return i A B3R
01/03/20 - 01/03/19 - 01/03/18 - 01/03/17 - 01/03/16 -
28/02/21 29/02/20 28/02/19 28/02/18 28/02/17
12.37% 4.01% -2.52% 8.39% 6.78%
Top Ten Holdings# +ARKREBEE#
(asat 30 November 2020 B Z 20206 11 H30H) (o NAVIEEEFEAD L)
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 126%
BUONI POLIENNALI DEL TES 3.500% 01/03/2030 117%
US TREASURY N/B 3.000% 15/02/2048 115%
TERM DEPOSIT USD DAH SING BANK HKG 0.110% 01/12/2020 108%
TENCENT HOLDINGS LTD 094%
UKTSY 475% 2030 4750% 07/12/2030 092%

(11)17.29%

(10) 1.57%

As at 28 February 2021 #Z=2021F2 5281

Asset Allocation BEDH

(1) Argentina P AR A
(2) Colombia SmtbE
(3) Ghana hnék
(4) India HE
(5) Indonesia 21}z
(6) Japan ZS
(7) Mexico ETisy
(8) Norway WE
(9) South Korea L
(10) Other Countries HitE xR
(11) Cash and Others ReREAM
(1)8.76%
(2)3.06% !
17(3)5.78/0

(4)3.31%
(5) 10.93%

(6) 12.87%

Asset Allocation BEDH

(1) Europe Equities BUNRZ
(2) Hong Kong Equities EERE
(3) Japan Equities AXRZE
(4) United States Equities XERE
(5) Other Equities Hippr =
(6) Hong Kong Dollar Bonds ~ BTESH
(7) Other Bonds HivfEs
(8) Cash and Others HERHAM
(1)7.30%
(2)9.95%

(8) 5.66% (3) 4.28%

(4) 6.25%
(5) 6.35%

(6) 5.38%

(7) 54.83%

Fund Manager's Report
HESRLEBRE

Sovereign bond vyields continued to rise
sharply across global markets in February
on strengthening reflation expectations. The
US Dollar continued to strengthen against
a number of major developed market and
emerging market currencies, with some
notable exceptions, for example Argentine
Peso and Russian Ruble. We continue to be
constructive in a number of regions as the
world transitions towards a post-COVID era,
with a particular focus on areas of Asia that
have addressed the health crisis and economic
crisis more effectively.

MR BROEATEAR  RETENTE
F%l&ﬁﬂ%}}@_ﬁmﬁ?a@a °§7‘L51§7

?ﬁ &E%ﬂi%ﬂ%écovmﬂ‘ﬁﬂtﬂ? %
MEFEHRZHE  LHBICEAENE

HELBRREERENTME
Source EFIHR : Franklin Advisers, Inc.

Fund Manager’s Report
HESRBRE

Resurgence of COVID-19 globally continues
to be an obstruction to a sustained economic
recovery, although the vaccine distribution
has helped boost sentiment. Global equities
continue to perform well despite a dip towards
the end of the month, buoyed by vaccine
progress and promise of further fiscal stimulus.
Government bond yields rose. The US Treasury
curve continued to steepen with markets
pricing in higher inflation expectations. The
team remains cautiously optimistic and has
maintained a modestly bullish risk positioning.

PRBEENABTISES  ORERR—
&ﬁ%zﬁ%tﬁﬁ“ﬁh%@ﬁ iﬁ”‘ﬂﬁm@ﬁ

/EWELF“F? °

Source ERIIIR : PineBridge Investments Asia
Limited R ERMERA R



AIA Allianz Capital Stable Fund R R EFEAES

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  RENMZBRERESFFERZSTRERAS  HREERM
BERAXESRRMBTEATEEZRE -

Fund Fact £ &%
Net Asset Value Per Unit B EEFE
Fund Performance E4&XRHE

HKSHH 15.22

(NAV to NAV, in HK Dollars EEFEHEREFE » UEKHE)
Cumulative Return 2HEER
1 Month 1 Year 3 Years 5 Years Year 2020
—@A - =F if 20205
-0.13% 13.33% 12.41% 30.53% 11.62%
Period Return H] EIR
01/03/20 - 01/03/19 - 01/03/18 - 01/03/17 - 01/03/16 -
28/02/21 29/02/20 28/02/19 28/02/18 28/02/17
13.33% 3.63% -4.28% 10.89% 4.72%

Top Ten Holdings# +AR&EER#

(asat30 November 2020 B Z 2020 11 8308)  (%of NAVIEEEFEB L)
ISHARES CORE S&P 500 ETF 2.96%
ISHARES CORE MSCI EUROPE 256%
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 102%

AlA Balanced Fund R ¥EE S

Investment Objective RE BE

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.

ER-EREN-ERU LERREMBNEXEEREMAS  REVRERESES
WEEES  ERNEREEARBRESURTHENRPESEE -

Fund Fact £ & $

Net Asset Value Per Unit BE{7 &&= FHE
Fund Performance E€X#E

USSZETT 26.95

(NAV to NAV, in US Dollars EEFEHEEFE » UETHE)
Cumulative Return EF&EEIR
1 Month 1 Year 3 Years 5 Years Year 2020
—fEA —5 =% iE 20204
0.22% 18.62% 16.52% 46.63% 12.97%
Period Return #] i EIH
01/03/20 - 01/03/19 - 01/03/18 - 01/03/17 - 01/03/16 -
28/02/21 29/02/20 28/02/19 28/02/18 28/02/17
18.62% 2.71% -4.37% 13.22% 11.15%
Top Ten Holdings# +A&REBER#
(asat 30 November 2020 B 22020511 830H)  (%of NAVIEBEREB L)
TERM DEPOSIT USD OCBC WING HANG BANK HKG 0.120% 01/12/2020 497%
TENCENT HOLDINGS LTD 161%
WI TREASURY SEC. WIT 2.750% 30/04/2025 1.33%
US TREASURY N/B 2.250% 31/12/2024 129%
ALIBABA GROUP HOLDING LTD 129%
US TREASURY N/B 6.500% 15/11/2026 123%
MEITUAN-CLASS B 112%
AIAGROUPLTD 1.07%
US TREASURY N/B 0.250% 30/06/2025 0.96%
BUONI POLIENNALI DEL TES 3500% 01/03/2030 0.90%

AIA Retirement Fund Scheme BB A &5t 2l

As at 28 February 2021 #Z=2021F2 5281

Asset Allocation BEDH

M
(2)
3)
(4)
(5)
(6)
@)
(8)

(8)15.87% T

(7)5057%

Europe Equities BUNRZE
Hong Kong Equities EERE
Japan Equities BARE
North American Equities 1t EZRZE
Other Equities HbRE
Hong Kong Dollar Bonds B 7tfE%
Other Bonds HihfEH
Cash and Others HeRkHAt
(1) 6.43%
(2) 10.65%

(3) 4.12%

(5) 4.82%

(6)0.10%

Asset Allocation EEDH

Q)
(2)
(3)
(4)
(%)
(6)
7

(6) 43.45%

Europe Equities BUNRZ
Hong Kong Equities BERE
Japan Equities BARRE
United States Equities ZEREZE
Other Equities HinlgZ
Other Bonds HihfEH
Cash and Others BeREHM

(1) 11.42%
((2) 16.98%

(71)1.79%

(3) 6.74%

(4) 10.34%
(5)9.28%

S (4)7.44%

Fund Manager's Report
HESRLEBRE

US equities started February positively,
supported by a swift recovery in fourth-
quarter corporate earnings, signs of an easing
in COVID-19 infections, and expectations of
a massive US fiscal stimulus. By mid-month,
multiple market indices had risen to fresh
highs. European equities advanced modestly
over February, sentiment was lifted by hopes
that the rollout of vaccines would lead to a
rebound in economic growth. Equity markets
in Asia also closed February with modestly
positive returns. February was a generally
poor month for bonds, as yields rose due
to significant re-pricing in monetary policy
expectations on the back of higher economic
growth and inflation expectations. The fund
currently holds an underweight position in the
longer end of the global interest rate curve.
The fund also favours high-grade quality
corporates in the shorter end of the curve,
which offers attractive yield enhancement
opportunities
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Fund Manager’s Report
HESRBRE

Global equities recovered from last month's
retraction, thanks to vaccination progress
and monetary stimulus promises. Growth
sectors such as technology underperformed,
while value sectors outperformed thanks to
increased expectations of a return to post-
pandemic normality. US Treasury yields rose
as markets price in growth and inflation
expectations. The team maintains the risk
positioning to slightly above neutral yet
remains cautiously optimistic.

EREFEERRBFAHE LR
BiRTEH  BRERDNLATHREEH o
RESRRBTERRER ﬁﬁmi%ﬁﬂﬁ
HELBEREBERELES  SEERFT

ERBEL - i“ﬁ“m%ﬁ%&ﬂﬂﬁi‘“@i@”
RRBENES ZERBEESZEEXL
o REEBAESBSRPENERS
B ERREERLE -

Source ERIIRIR : PineBridge Investments Asia
Limited R &M ERAR




AIA Retirement Fund Scheme R ¥R iR A &5t 2l

AIA Allianz Stable Growth Fund A REBFTERES

Investment Objective REBE

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.

BRMREES RENASBRENRESFFERZSTRELAS  MEBEZR
HEEDR -

Fund Fact €& %
Net Asset Value Per Unit E{UEEFE

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

HKSHB# 17.26

Cumulative Return RHEER
1 Month 1 Year 3 Years 5 Years Year 2020
—fE8A - =% B 2020 &
0.64% 20.70% 16.15% 45.90% 15.02%
Period Return #]EIR
01/03/20 - 01/03/19 - 01/03/18 - 01/03/17 - 01/03/16 -
28/02/21 29/02/20 28/02/19 28/02/18 28/02/17
20.70% 2.29% -5.92% 15.28% 8.96%

Top Ten Holdings# +A#KREEE#

(asat30 November 2020 B Z2020F 11 B30H)  (%of NAVIEEEFEB L)
ISHARES CORE MSCI EUROPE 372%
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%

AIA Growth Fund R lERE S

Investment Objective RE BE

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.

EBR-EREN-ERHU LERREHBNEXEEREAES  RENSTHERE
ZREME  IRRENKRE  HBRAREEESRAES  RBRSHUETHENR
HEAEE -

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

Fund Performance E£XHE
(NAV to NAV, in US Dollars EEFEUEEFE » UETHE)

USSZE T 5.84

Cumulative Return 2HEEIR
1 Month 1 Year 3 Years 5 Years Year 2020
—fEA - =% RE 20204
1.74% 30.36% 19.92% 75.90% 15.75%
Period Return #] EIR
01/03/20 - 01/03/19 - 01/03/18 - 01/03/17 - 01/03/16 -
28/02/21 29/02/20 28/02/19 28/02/18 28/02/17
30.36% -0.67% -7.39% 23.29% 18.98%

Top Ten Holdings# +AR&EER#

(asat 30 November 2020 B Z 2020511 H30H)  (%of NAVIEEEFEB L)
TENCENT HOLDINGS LTD 2.84%
ALIBABA GROUP HOLDING LTD 2.28%
MEITUAN-CLASS B 1.98%
AIA GROUP 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%

(5) 15.38%

As at 28 February 2021 #Z=2021F2 5281

Asset Allocation EED

(1) Europe Equities BUNRZE
(2) Hong Kong Equities EERE
(3) Japan Equities BARE
(4) North American Equities ~ tERZE
(5) Other Equities HbRE
(6) Other Bonds HiwfEs
(7) Cash and Others HeRHEM

(1) 10.55%
(2) 17.48%
(7)9.57%

(3) 6.63%

(4)11.45%

(6) 36.88%

(5) 7.44%

Asset Allocation EEDH

(1) Europe Equities BUNRE
(2) Hong Kong Equities BERE
(3) Japan Equities BARRE
(4) United States Equities ZERE
(5) Other Equities HttRE
(6) Other Bonds HihfEH
(7) Cash and Others BeRHEM

(7)0.25%
(6) 4.40%

l’(1) 19.66%

(2)29.81%

(3)12.15%

Fund Manager's Report
HEKmme

US equities started February positively,
supported by a swift recovery in fourth-quarter
corporate earnings, signs of an easing in
COVID-19 infections, and expectations of a
massive US fiscal stimulus. By mid-month,
multiple market indices had risen to fresh
highs. European equities advanced modestly
over February, sentiment was lifted by hopes
that the rollout of vaccines would lead to a
rebound in economic growth. Equity markets
in Asia also closed February with modestly
positive returns. February was a generally
poor month for bonds, as yields rose due
to significant re-pricing in monetary policy
expectations on the back of higher economic
growth and inflation expectations. The fund
currently holds an underweight position in the
longer end of the global interest rate curve.
The fund also favours high-grade quality
corporates in the shorter end of the curve,
which offers attractive yield enhancement
opportunities.
FHENFLERFRAREF - HEDMR
REEDEFERENTRREREIAR
TRRERBRBERO LIS - ZERT
HZRYEA - ZA  SEDSEHY
AIEEHS - BOMRSBISESRAANA
B mEEREERETATESTHLA
BR  EYDSEETE - THRTEK
FEBMMHERR - EFHBE-FHE
RELERS  RALSEERMRKBERE
AR MEHREERNEBTHEEH
ROBH  EMABREELA - 4R
HRSRRAZHE LBRRANES - &£
STEHBEBNSTREELESES
AATRERSI HEANEHE -
Source ERIIRIR : Allianz Global Investors Asia
Pacific Limited RBHRIRRETAARAE

Fund Manager’s Report
HEEEgs

Global equities  recovered, alongside
commodity prices as global risk assets
rose. Meanwhile, developed market equities
outperformed emerging markets. Rising
bond yields dented appetite for global growth
stocks, triggering the worst technology sell-
off since October 2020. The team remains
cautiously optimistic. Equities continue
to remain most sensitive to fruitful fiscal
discussions and vaccine efficacy. Technology
disruption will be a key theme over the next
nine to 18 months and even further out.

BRBHEH  BREETREZERSE
BEELF - I EREMHERTRE
EEFETS - BFESRLAHBHRE
EHERERERENRESN  o/#H
HRIEBRE2020F 10 A UREBREMNH
€ REEBRISHERLE - RO DA
BYEERENTEARIRINEEYD
kR -REEHBERARKIZ18EA
REAERBENEZEE -

Source ERIIR : PineBridge Investments Asia
Limited R EEMERA A



AIA Allianz Growth Fund AR ERES

Investment Objective REBE

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

underlying fund.
BRMREES  TERENZBRE  SES2RAEELER -

Fund Fact 2 €& %
Net Asset Value Per Unit B EEFE

Fund Performance E£XH
(NAV to NAV, in HK Dollars BEFEHEEFE » LB E)

HKSHH 19.40

Cumulative Return 2EE R
1 Month 1 Year 3 Years 5 Years Year 2020
—{EA — =4 R 2020
1.94% 35.95% 22.40% 78.64% 21.20%
Period Return G4k
01/03/20 - 01/03/19 - 01/03/18 - 01/03/17 - 01/03/16 -
28/02/21 29/02/20 28/02/19 28/02/18 28/02/17

35.95% -1.04% -9.02% 2451% 17.22%

Top Ten Holdings# +ARR&EBER#

(asat 30 November 2020 EZ 20206 11H30H)  (hof NAVIEEEFEEA I

ISHARES CORE MSCI EUROPE 364%

TENCENT HOLDINGS LTD 362%

ALIBABA GROUP HOLDING LTD 305%

TAIWAN SEMICONDUCTOR MANUFAC 286%

ISHARES MSCI AUSTRALIA ETF 203%

PING AN INSURANCE GROUP CO-H 186%

SAMSUNG ELECTRONICS CO LTD 183%

HONG KONG EXCHANGES & CLEAR 183%

ISHARES CORE S&P 500 ETF 168%

AIAGROUPLTD 157%

AIA Retirement Fund Scheme BB A &5t 2l

As at 28 February 2021 #Z=2021F2 5281

Asset Allocation EED

(1) Europe Equities BUNRZE
(2) Hong Kong Equities EERE
(3) Japan Equities BARE
(4) North American Equities ~ tERZE
(5) Other Equities HbRE
(6) Other Bonds HiwfEs
(7) Cash and Others HeRHEM

(1) 18.32%

(2) 29.94%
(4)19.72%

(3)11.91%

AIA Manager's Choice Fund R E £ EREREKES

Investment Objective RE BE

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-AREXNMEAFULERREES R/ INARBERERRETANERER

REHCISRAERIEE -
Fund Fact E£ &%
Net Asset Value Per Unit BE{uEEFE

Fund Performance E&XRHE
(NAV to NAV, in HK Dollars BEFEHEEFE - LUBEE)

HKSHBH 22.44

Cumulative Return EF&EEIR
1 Month 1 Year 3 Years 5 Years Year 2020
—fEA —5 =% iE 20204
1.31% 22.62% 14.67% 60.52% 10.78%
Period Return #] i EIH
01/03/20 - 01/03/19 - 01/03/18 - 01/03/17 - 01/03/16 -
28/02/21 29/02/20 28/02/19 28/02/18 28/02/17
22.62% -0.81% -5.72% 20.21% 16.45%
Top Ten Holdings# +A&REBER#
(as at 30 November 2020 B Z 2020811 A30H)  (%of NAVILEEFEBDLL)
TENCENT HOLDINGS LTD 215%
TERM DEPOSIT HKD OCBC WING HANG BANK HKG 0.040% 01/12/2020 214%
ALIBABA GROUP HOLDING LTD 1.72%
MEITUAN-CLASS B 1.50%
AIA GROUP LTD 1.43%
CHINA CONSTRUCTION BANK-H 1.12%
PING AN INSURANCE GROUP CO-H 1.01%
APPLE INC 092%
MICROSOFT CORP 087%
WITREASURY SEC. WIT 2.750% 30/04/2025 085%

Asset Allocation EEDH

(1) Europe Equities BUNRE
(2) Hong Kong Equities BERE
(3) Japan Equities BARRE
(4) United States Equities ZERE
(5) Other Equities HttRE
(6) Other Bonds HihfEH
(7) Cash and Others BeRkHM

(7)1.16%

{(1) 17.06%

(6) 16.55%

(2) 25.54%

(4) 15.70% (3)10.43%

Fund Manager’s Report

US equities started February positively,
supported by a swift recovery in fourth-quarter
corporate earnings, signs of an easing in
COVID-19 infections, and expectations of a
massive US fiscal stimulus. By mid-month,
multiple market indices had risen to fresh
highs. European equities advanced modestly
over February, sentiment was lifted by hopes
that the rollout of vaccines would lead to a
rebound in economic growth. Equity markets
in Asia also closed February with modestly
positive returns. February was a generally
poor month for bonds, as yields rose due
to significant re-pricing in monetary policy
expectations on the back of higher economic
growth and inflation expectations. The fund
currently holds an underweight position in the
longer end of the global interest rate curve.
The fund also favours high-grade quality
corporates in the shorter end of the curve,
which offers attractive yield enhancement
opportunities.
FHENFLERFRAREF - HEDMR
REEDEFERENTRREREIAR
TRRERBRBERO LIS - ZERT
HZRYEA - ZA  SEDSEHY
AIEEHS - BOMRSBISESRAANA
B mEEREERETATESTHLA
BR  EYDSEETE - THRTEK
FEBMMHERR - EFHBE-FHE
RELERS  RALSEERMRKBERE
AR MEHREERNEBTHEEH
ROBH  EMABREELA - 4R
HRSRRAZHE LBRRANES - &£
STEHBEBNSTREELESES
AATRERSI HEANEHE -
Source ERIIRIR : Allianz Global Investors Asia
Pacific Limited RBHRIRRETAARAE

Fund Manager’s Report

Global equities continued 2020's year-long
rally, with developed markets outperforming
emerging markets. Global risk assets such as
high-yield bonds only rose marginally, while
commodity prices continued their upward
trend as the economic recovery gradually
continues and demand from Asia increases.
Meanwhile, US government bond yields rose
inline with rising inflation expectations and
markets pricing in higher growth. We remain
cautiously optimistic. While the near-term
backdrop remains challenging, COVID-19
trends are improving almost everywhere,
where global growth should rebound later in
2021.

ERBHEE2020F2FNADL > B F
BHERABENEATS ahRESES
IRERAREEERM LA MEEESR
BHEHRRTMNEREN  BSEHRER
HERFH o WO BEEBRBEHAR U
RiGERRMSEERMROTELS » £
BHAESZEETES L5 - REEK
REFELE - ERRBTRNAT WL
B BETRHNRBEHEYAS  2RE
ERRERE2021ERABRBEH
HEBEER

Source ERIFIR : PineBridge Investments Asia
Limited R ERMERA R



AIA Retirement Fund Scheme ZFBiR k&1 El

As at 28 February 2021 #,Z=2021F2528H
AIA American Equity Fund A E=EREE L

Investment Objective REBE Asset Allocation BEDH Fund Manager’s Report
To achieve long-term capital growth by investing primarily in North American securities, through (1) Communication Services B R gﬁf@ EE iﬁ%
its underlying fund. (2) Consumer Discretionary — SHEMR
xim N s N s s . . The S&P 500 recorded positive return in
BRARARS  TRRANLIES  NEARBATER (3) Consumer Staples REAR February, a month where market leadership
pr-RN (4) Energy BoE shifted between cyclicals and defensives. For
Fund Fact gﬁﬁ;ﬂ (5) Financials 47 the fund performance, our stock selection in
Y. = = the financials and healthcare sectors proved
Net Asset Value Per Unit {72 F#{E USSRt 35.51 (6) Health Care RERER beneficial. Stock selection in consumer
Fund Performance Eﬁ%&iﬁ, (7) Industrials T¥ discreti%nary agd hin]\iorrgation technor:ogy
. gmam 2y sectors detracted. The fund continues to have
(NAV to NAV, in US Dollars EEFEHEEFE  UETHE) ® Inforn'fatlon Technology ﬁiﬂ’ﬂﬁ a slight tilt towards growth stocks. Financials
. (9) Materials e and materials sectors are the largest
Cumulative Return REEH (10) Real Estate i overweight exposures. We remain invested
1 Month 1 Year 3 Years 5 Years Year 2020 (11) Utlities Y:=E+3 in high quality businesses with durable
—@A — =% R 20204 competitive advantages, which we believe will
2.90% 38.55% 45.89% 113.15% 21.499% (12) Cash and Others RERHM provide stability should uncertainty persist
’ ’ ’ ' ’ and economic fundamentals deteriorate.
Period Return Hi R [E15R BES00R-ARHREERR ARmE
o =i 3 7 B o
01/03/20-  01/03/19-  01/03/18-  01/03/17-  01/03/16- , (17:33% ERBOEERERG TR 2MBR
98/02/21 99/02/2 98/02/19 28/02/1 28/02/17 (12)2.21% (2)12.95% ESRANE  SRREEEZERFLF
8/0 /0 /0 5 0 8/0 5 8/0 /08 8/0 /0 (10()121)”2;»14 (3)2.21% %3 o 3;%%jﬁ§&§§ﬂﬂﬁgﬂﬁi§m}@
38.55% 4.44% 0.82% 20.44% 21.31% 1% 2 AESTHEMEARER - 2RRY

(392% | HERGABEIE - ANEAREAE
HABFEINELALXE  BWEHET

Top Ten Holdings# +ARREBER#

(asat30 November 2020 B 20208 11A308)  (%of NAVIEEEFEE A L) (8) 26.79% fﬁﬁﬁ&ﬁg?ﬁ§$@%1b CBMRAEME
MICROSOFT CORP 556% HREEER -

APPLE INC 529% Source ERIIRIF : JPMorgan Asset Management
AMAZON.COM INC 504% (Asia Pacific) Limited

LOEWS CORP 412% (5) 20.28%

BANK OF AMERICA CORP 371% (7)6.22%

BERKSHIRE HATHAWAY INC 3.65% (6) 11.35%

CAPITAL ONE FINANCIAL CORP 352%

SCHWAB (CHARLES) CORP 336%

ABBVIE INC 320%

UNITEDHEALTH GROUP INC 300%

AlA European Equity Fund' ZFBERMIZER L

Investment Objective & & B1Z Asset Allocation EED Fund Manager's Report
To achieve capital growth by investing in a collective investment scheme which is mainly invested (1) France EE g% %@ IE iﬁ %:
in equity securities quoted on European stock exchanges. (2) Germany EE
BBRARN AT ERENBNES X ETRARSNERREN D - UEHES @) Ireland L] European equities delivered positiveretums n
E . relan gl February. The roll-out of COVID-19 vaccines,
" (4) Norway R strong corporate earnings and improving
2T 5) Spain BT economic data buoyed equities, despite a rise
Fund Fact gfﬁ;ﬂ Ef); Sp Id i in bond vyields triggered by higher inflation
weden 0 H R
L mE s e . s expectations. European companies delivered
Net Asset Value Per Unit 4728 HKS78# 19.32 (7) Switzerland Wt very strong fourth quarter results, with a
Fund Performance Eﬁi‘%ﬁ (8) The Netherlands B record share of companies beating earnings
A et ) ) - estimates. In addition, estimates for 2021
(NAV to NAV, in HK Dollars B FEHEEFE - WEHEHE) (9) United Kingdom RE and 2022 were upgraded in aggregate. The
. (10) Cash and Others HERHAM European Central Bank has indicated that it
Cumulative Return 2EEIHR will speed up its emergency bond purchases
1 Month 1 Year 3 Years 5 Years Year 2020 to counter the sell-off in eurozone’s sovereign
—@R8 —& =% RE 20204 debt markets if borrowing costs continue
£.09% 12.26% 3.32% 37.22% 2.20% (1)19.17% to rise. We are netural/ positive view on
: : : : ’ (10)7.47% [ European market.
Period Return #] i EIR i BMBRTE=ASSERR - BEERE

BARBRES LS BT AREE

01/03/20-  01/03/19-  01/03/18-  01/03/17-  01/03/16- H s
B ERR  CXRABRECERES
28/02/21 29/02/20 28/02/19 28/02/18 28/02/17 0 CRTEE BN EENEE
12.26% -4.50% -3.64% 18.43% 12.14% 9)3137% PR | ERRTER E%Jﬂg\é_t%é%%
207 V% 8% 497 A% HEBR  BABRRNLLAANL

y - 8% o BEOh > 2021EM2022F MR FIFER
Top Ten Holdings# +ABRERA# ©)353% | BEERES BNRTERTHEMEERE

(asat 30 November 2020 B Z 20206 11 H30H) (%o NAVIEEEFEA D) BELH ﬂé}ﬁuﬁi%}ﬁﬁgﬁ@iﬁz , l;;
BEHEBMTBERESTIHNMERR - 4

ROCHE HOLDING LTD 5.00% = n

SANOFI 5.00% (8) 13.74% (7)7.35% EA‘\@"M 5 ARBATREBRRBN

UNILEVER PLC 4.20% Ei °

SAPSE 410% Source ERIFIR : Fidelity =i

PUBLICIS GROUPE SA 4.00%

KONINKLUKE 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.
AEEUBTAREEY MEMREESBUBTAREEY - REZAREET/BTEXE




AIA Retirement Fund Scheme BB A &5t 2l

. As at 28 February 2021 #Z=2021F2 5281
AIA Hong Kong Equity Fund A &EREE S

Investment Objective REBE Asset Allocation BEDH Fund Manager’s Report

To provide capital growth primarily through investment in equity securities of Hong Kong SAR (1) Consumer Goods SHEM Eﬁ;‘.@ EE iﬁ%

companies, through its underlying fund. (2) Consumer Services HERE

s N N . P — S s 1o s The Hong Kong market was strong

3 e A =34 &2 N EHY 3 254 ° . . =, . L

BRFRARS - RENEBHHGHEZ AANRAREURHAL LR (3) Financials e i Febrrsioored by pacitng
pr-RN (4) Health Care REEE performance from information technology

Fund Fact gﬁé*’} (5) Industrials I%u stocks. Meanwhile, Chinese equities fell,

amid weakness from internet stocks. For

Net Asset Value Per Unit B EEFE HKSB# 28.54 (6) Oiland Gas FMRERE | the fund performance, stock selection was
Fund Performance gﬁ 155 }E (7) Technology B wegkest in consumer sgrvices, offsetting
) e vt e st . 8) Telecommunications ET positive selecnqn in financials and consumer
(NAV to NAV, in HK Dollars BEFEHEEFE » LB E) ( = goods. Overweight exposure to healthcare
. (9) Unit Trust BUER negatively impacted returns, although
Cumulative Return REE R (10) Cash and others BeREM the overweighting of consumer services
1 Month 1 Year 3 Years 5 Years Year 2020 benefited performance. Despite the political
—@A — =% R 20204 turbulence oflthe pa§t two years, we believe
4.35% 43.85% 25.45% 129.05% 21.55% Hong Kong will continue to play the key role
(10) -0.13% (1)16.19% for China of a financial centre and conduit to
Period Return i A EI3R (9) 7.54% J’ the outside world.
01/03/20-  01/03/19-  01/03/18-  01/03/17-  01/03/16- @101% SERRMALBNNERR —ABE
28/02/21 29/02/20 28/02/19 28/02/18 28/02/17 (2) 19.07% BDERRRD - AE[EHH? R B
(7)9.87% REBES PERTTH E2RBH
43.85% -6.81% -6.42% 45.83% 25.20% © 189% H HERBERRERARETS K
) N 89% MR EHERNRIFER - BERERDY
Top Ten Holdings# +A&®R&EBE# (5)7.30% %égigggg?iﬁ%g}?%%%gg
(asat 30 November 2020 BiZ 2020811 H30H)  (hof NAVIEBEFEE D) (4)3.89% REREESKRBREN - HABEWRE
AAGROUPLTD o B{%%}Jﬁ '\fﬂﬁ1F3$EE§}§ﬁ%$E%Eﬁ?5§%
ALIBABA GROUP HOLDING LTD 7.25% (3)3337% gg Ffm FORFEHNHUAEHER
TENCENT HOLDINGS LTD 7.03% e
CHINA PACIFIC INSURANCE GROUP CO LTD 4462% Source ERFR : Schroder 'g"esme”‘
HONG KONG EXCHANGES AND CLEARING LTD 407% Management (Hong Kong) Limite
GALAXY ENTERTAINMENT GROUP LTD 394%
SCHRODER CHINA EQUITY APHA FUND - CLASS | (SCHJ) 372%
NEW ORIENTAL EDUCATION & TECHNOLOGY GROUP 366%
TECHTRONIC INDUSTRIES CO 346%
SWIRE PROPERTIES LTD 313%

AIA Greater China Equity Fund R X P EREE S

Investment Objective RE BE Asset Allocation BED Fund Manager’s Report

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

exposure to the economies of countries within the Greater China Region i.e. China, Hong Kong and (2) Hong Kong i

Taiwan, through its underlying fund. @3) Tai s The Hong Kong equity market edged up

ERMREES  RANRATEHE (ME  FERAE) 2EEEHENARN PSR REREM | e O e e e O

BRAEE  QUSHEHE A o (4) Cash and Others g = recovery  continued. Following the Chinese

New VYear holiday, however, the market

pTBIN entered into a risk-off mode. The Taiwan

Fund Fact Eﬁﬁ*’* market outperformed during the month,

Net Asset Value Per Unit BE{uEEFE HKSH#EH 17.31 supported by non-tech sectors and strong

local currency. China's February Purchasing
Managers Index came in below expectations,
suggesting a near-term economic slowdown
due to policy normalization and cross-region
travel restrictions. The negative impact might

Fund Performance E&XRHE
(NAV to NAV, in HK Dollars BEFEHEEFE - LUBEE)

3) 24.38%
@ : (1)52.46%

Cumulative Return RFEH be short-term as the cross-region travel
1 Month 1 Year 3 Years 5 Years Year 2020 restrictions are being removed following the
—@A — =% RE 20205 Chinese New Year, but valuations in certain
1.41% 34.60% 20.54% 89.80% 17.63% areas of the equity market remain stretched,

’ ’ ’ ’ ’ which may be a risk factor in the coming
Period Return #] i EIH 2 2020% months.
.20% = 4R 2k 43 4 MEE SR =
01/03/20-  01/03/19-  01/03/18-  01/03/17-  01/03/16- %;%éﬁ?}g@%i&%%%gggg?
28/02/021 29/02/020 28/02/019 28/02/018 28/02/017 BRED o &%ﬂﬁﬁ%&zﬁﬁﬁ“‘m’?ﬁ@ﬂ
34.60% -2.50% -8.15% 28.44% 22.59% R AERTARNEESEL - DE=A
3 : RELCEERERESR  BTRHERER
# g EE# N s L
UEDED T Ao A BT A RS B SRS R R
(asat 30 November 2020 B 22020511 830H)  (%of NAVIEBEREB L) ZomRBEHBRERSNEEHFEER
S ST IsE T
TAIWAN SEMICONDUCTOR MANUFAC 9.59% &%ggﬁré ] ;%Eﬁ = Eﬁi‘gﬁg’;g
TENCENT HOLDINGS LTD 853% gg’)ﬂl“*fﬂ ?m AR HREAR
ALIBABA GROUP HOLDING LTD 7.24% s ; Eﬁnﬂ 5!51? bineBridas | A
MEITUAN-CLASS B 443% ource iR ipe ridge Investments Asia
prepe s Limited ¥R EZNERAH
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 Retirement Fund Scheme R ¥R iR A &5t 2l

AIA Asia ex Japan Equity Fund ZFBEEM (BAERI) BREES

Asset Allocation EED

Investment Objective REBE

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, through its underlying
fund.

BBMREES  RENEE  ERIEBERINTNENATNRERREEB@ES -
femERRAEASEE -

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

Fund Performance E4&XRHE
(NAV to NAV, in US Dollars EEFEUEEFE » UETHE)

USSZETT 37.46

Cumulative Return 2HEER
1 Month 1 Year 3 Years 5 Years Year 2020
—fEA - =5 RE 20205 [
2.27% 67.91% 50.44% 127.31% 45.31%
Period Return #] EIR
01/03/20-  01/03/19-  01/03/18-  01/03/17-  01/03/16 -
28/02/21 29/02/20 28/02/19 28/02/18 28/02/17
67.91% 3.57% -13.49% 27.37% 18.63%

Top Ten Holdings# +AR&EER#

(asat 30 November 2020 B Z 2020511 H30H)  (%of NAVIEEEFEB L)
MEDIATEK INC 5.33%
AIA GROUP LTD 4.61%
LG CHEM LTD 440%
NAVER CORP 431%
CHINATOURISM GROUP DUTY F A 2.78%
BAJAJ FINANCE LTD 2.55%
JDCOMINC CLA 2.55%
SKHYNIXINC 2.50%
KINGSOFT CLOUD HOLDINGS ADR 2.45%
PINDUODUO INC ADR 2.29%

AIA Hong Kong and China Fund R &2

Investment Objective RE BE

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.

BERRENBUBEREDSER KEEFEEALRREE LT AT (BFUHREY
ANERLTHPEZMRILIER) R5) HESES  USRKRPEXEE - FIE
FEESTREMERES -

Fund Fact €& %
Net Asset Value Per Unit B & & FE

Fund Performance € X1
(NAV to NAV, in HK Dollars EEFEHEEFE » LWBEE)

HKSHH 11.08

Cumulative Return REEIR
1 Month 1 Year 3 Years 5 Years Year 2020
—@A -3 =% if 20204
2.31% 12.83% N/A RiEF N/A REH 0.29%
Period Return i G5k
01/03/20 - 23/09/19 - 01/03/18 - 01/03/17 - 01/03/16 -
28/02/21 29/02/20 28/02/19 28/02/18 28/02/17
12.83% -1.80% NATEBR  NATER  NATER

Top Ten Holdings# +A&R&EER#

(as at 30 November 2020 B 22020811 830H)  (hof NAVILEBEFEEDLL)
TENCENT HOLDINGS LTD 9.68%
AIAGROUPLTD 7.78%
CHINA CONSTRUCTION BANK-H 7.28%
HSBC HOLDINGS PLC 6.87%
PING AN INSURANCE GROUP CO-H 6.00%
XIAOMI CORP. CLASS B 431%
ALIBABA GROUP HOLDING LTD 428%
INDUSTRIAL AND COMMERCIAL BANK OF CHINA LIMITED CLASS H 402%
HONG KONG EXCHANGES & CLEAR 372%
CHINA MOBILE LIMITED 315%

M
(2)
3)
(4)
(5)
(6)
@)

China

Hong Kong
India

Indonesia
Singapore
South Korea
Taiwan

(8) Thailand

(9) The Philippines
(10) Cash and Others

(8)121%

(7)1211%

(6) 15.75%
(5) 247%

11.41%
(4)1.14% ® ;

As at 28 February 2021 #Z=2021F2 5281

FE
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FRE
RERHM

(1) 36.97%

(2) 8.84%

Asset Allocation EEDH

(M
(2)
(3)
(4)
(5)
(6)
(7)
(8)
(9)
(10) Telecommunications
(11) Utilities

(12) Cash and Others

Conglomerates

Consumer Discretionary
Consumer Staples

Energy

Financials

Health Care

Industrials

Information Technology
Properties and Construction

(1)1.29%

(12) 23.70%

(11) 2.67%

(10) 2.88%

(9) 5.23%
(8) 7.46%
(7)1.39%

(6) 3.80%
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BeREAM

(2)13.18%

(3)2.23%
(4) 2.58%

(5) 33.59%

Fund Manager's Report
HEKmme

Asia ex Japan equities got off to another
encouraging start in February after a
strong outperformance in January, aided by
aggressive vaccinations in parts of the world.
The outperformance was led by India. China
underperformed, largely due to profit taking.
The fund is positive on Korea and India. Both
countries are seeing higher earnings visibility
in 2021 while valuations are undemanding.
The team remains cautious on Malaysia
as political risk continues to linger and
valuations are not attractive.
MRBPERBEETRERETE =
MBEARIMBEHR—BRRBYE - A
NREEET - DEFTHELA - PEER
EREL  RR%EE - ESEFRER
B WEIR2021 FH B A RERE
MERERS - REMBHERALRE
Z2iE RAEHNICAEREE  HED
ENE

Source ERIIR : PineBridge Investments Asia
Limited R EEMERA A

Fund Manager’s Report
HEEEgs

China equities underperformed in February,
due to a deterioration in sentiment globally
ahead of the Lunar New Year holidays.
Hong Kong equities rallied, outperforming
China equities, as the city recovers from the
fourth wave of COVID-19 with more relaxed
social distancing measures. Expectations of
a domestic recovery and tourism is another
contributor to positive risk sentiment in Hong
Kong. The team is cautiously optimistic on
the prospects for HK, with the travel bubble
coming to fruition between Singapore and
HK in 2021 following falling COVID-19
cases, pickup in trade and its exposure to the
improving China macro.

HARKBRERFEEBHFAEE  F
ERTmARNRRER - BBERENRERE
FE > UHERARERER  SEER
WEH  RBELFERS o B4 K
HEEERR ERREENELR TR
ERENERES ERBIEFEE &
B BTN MO R R R ET Bl R 20218
BT MEBSEA  URSHEEEHL
BRENETE REBEHEENAR
RIEBELE -

Source ERIIER : PineBridge Investments Asia
Limited iR EZMNERA T



AIA World Fund RFB2kE £

Investment Objective REBE

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.

EBRENBHZHRETSEENESAS - USRRIPENEE - FIEFESY
FRUEBES -

Fund Fact €& %
Net Asset Value Per Unit E{UEEFE

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

HKSHEH 11.66

Cumulative Return RHEER
1 Month 1 Year 3 Years 5 Years Year 2020
—fEA -5 =% hE 20205
2.28% 18.38% N/A REH N/A REH 5.39%
Period Return #]EIR
01/03/20 - 23/09/19 - 01/03/18 - 01/03/17 - 01/03/16 -
28/02/21 29/02/20 28/02/19 28/02/18 28/02/17
18.38% -1.50% NATER  NATER  NATER

Top Ten Holdings# +A#KREEE#

(asat30 November 2020 B Z2020F 11 B30H)  (%of NAVIEEEFEB L)

321%
2.68%
225%
1.11%
0.94%
0.88%
0.87%
0.74%
0.70%
0.66%

APPLE INC

MICROSOFT CORP

AMAZON COM INC

FACEBOOK CLASS A INCA

VALE ADR REPRESENTING ONE SA
ALPHABET INCCLASSAA
ALPHABETINC CLASS C C

BERKSHIRE HATHAWAY INC CLASS B B
TENCENT HOLDINGS LTD

TESLAINC

AIA Retirement Fund Scheme BB A &5t 2l

As at 28 February 2021 #Z=2021F2 5281

Asset Allocation EED

M
(2)
3)
(4)
(5)
(6)
@)

Brazil BA

China FE

Japan ZF:N
United Kingdom ®E
United States EJE

Other Countries HihEx
Cash and Others HeRkHft

(1) 4.57%
(2)3.70%

(3) 6.96%
—— (4) 3.78%
=

(7)5.91%

(5) 53.84%

Fund Manager's Report
BEeKBHRE

Global equities rallied due to a drop in infections
alongside the accelerated vaccine rollouts, with
developed markets outperforming emerging
markets. While US and European equities
recovered, the Latin American region was the
worst performer in February. Key risks over
the next nine to 18 months include US-China
geopolitical tensions, vaccine distribution and
efficacy, and inadequate fiscal support.

HABDEFT T RRMRELRE  RIR
BHLA CERRTERBELHED
5o PREBERMEA M T EMAIE
REE o RI9Z1SEANETERREHE
FERGBRARLEE RENAIRER
R URBEEZEERTRR ©

Source ERIIER : PineBridge Investments Asia
Limited iR EZNERA T
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