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AlA Retirement Fund Scheme RFB iR A & 512l

Important Notes EE&EH

« The AIA Capital Guaranteed Fund in this AIA Retirement Fund Scheme (the “Scheme”) invests solely in an insurance policy issued by the AIA Company Limited (the
“Insurer”). Your investments in the AIA Capital Guaranteed Fund, if any, are therefore subject to the credit risks of the Insurer as both insurer and guarantor. Your
entitlement to the capital guarantee under the AIA Capital Guaranteed Fund for each calendar year will be subject to your continued investment in the AIA Capital
Guaranteed Fund until the end of each calendar year (please refer to the section entitled “Switching Between Funds” of the Principal Brochure of the Scheme for
details of how a year is to be defined).

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

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

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

You should consider your own risk tolerance level and financial circumstances before making any fund choices. When, in your selection of fund choices, you are
in doubt as to whether a certain fund choice is suitable for you (including whether it is consistent with your investment objectives), you should seek independent
financial and/or professional advice and choose the fund choice(s) most suitable for you taking into account your circumstances.

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

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

MRREERENESEE  REENRAR/BEBERHBNERERENTHETHITAEFRENESRBECHER BT RETIIH) o

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

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

RAEAAREZH X EHEARERE » FEFE  BREABRRERNE  F2HANHEAZEIEHHE -

Investment involves risks, you may suffer significant loss of your investments and not all fund choices available under the Scheme would be suitable for everyone.
Investment performance and returns may go down as well as up. Past performance is not indicative of future performance.

REFREAR  RAURSEZEANRERX  AENNESEEF —EBEEEAAL - REXRARDBAKTH - BARRUFARKRANIEE -

.

.

# The top ten holdings of an investment fund are calculated by AIA Pension and Trustee Co. Ltd., based on:

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

with reference to the NAV of the relevant holdings given to us by third-party sources, and are for reference only. The top ten holdings of an investment fund are shown at a
different month (as specified in top ten holdings table) from the reporting month.
REES T AREBEE DHRHDEREEEREIBRARREL=EREM
1.®—B ZA KRB -tAB - NARTZAHSANME » ARERES I TRAAREER | R
2HM=A mA -EA -NA tART-AREAMGMS  EAERESZ+AREER
ZEEFEFREE  UEHMSZH REESZTAREEEMBAN (RTAREEBIIRAR) BEEAHTE -
Source: AlA Pension and Trustee Co. Ltd., unless specified otherwise.
ERRR : MR  ERMRBRRESEBEREXEMOTRME o
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RPBBRR ST EBBERNABROITHERBRSEE
Investors are subject to the credit risks (including default and downgrade risks) of the insurer in the case of a fund which invests in an insurance policy.

EFRESRER—RRRE REEFRERGAZEHAR(EHERRFRTARR) -

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

AHEE SEKE  ERRRERASROER  WERFHUZEIERNE -

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

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

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



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 January 2020 & Z2020%1 8318

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 capital by investing in prudent, balanced fixed interest instruments and equities with low to (2) United States Dollar Bonds ETT{&%

medium inherent risk. . The Hong Kong dollar swaps curve
EEIRSHNEARRA - BEN—EEBARENNEEOES TARREAAM (9 Cash and Others B | o e ot ooy
RHMESERESBERERENRE - to monitor political developments in Hong
Kong, trade headlines and the US Federal
Reserve's stance to gauge their impact
on the yield curve. The HKD appreciated
to 7.7643 (0.35%) during January. We
expect rates in Hong Kong to follow the
rates trajectory of the US in the long term,
but social-political issues present the
magnitude and volatility of risk premium

(3)5.07%

Fund Performance E€ K% (2)0.60%T

Cumulative Return EREEIR

1 Month 1 Year 3 Years 5 Years Year 2019 to interest rates in Hong Kong
—{&Rn —& =% RE 2019 )
0.12% 131% 4.93% 10.08% 1.30% ARBTEMERHALE TR0 SE
BREBKT - REBERKEHEZSE
Period Return i B3R BRRRE  WRES ﬁg&i@ﬁﬁ%
(1)94.33% MG UHEELEHHESHENEY
01/02/19-  01/02/18-  01/02/17-  01/02/16-  01/02/15- o BRR— ALHE7.7643(0.35%)
31/01/20 31/01/19 31/01/18 31/01/17 31/01/16 HESREE BB RBEEHARED
131% 1.58% 1.97% 2.28% 2.58% B3 8/ BUARESI HE BN ERBREE

e AR o
i # % #
Top Ten Holdings* +X#RAAE Source ERIIRIR : PineBridge Investments Asia
)

(asat30 November 2019 EL 220198 118308)  (%of NAVIEEEFEBALL Limited B REEMERL T

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

BANK OF SCOTLAND PLC 0.00% 17/08/2020 200% of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement

KOREA RAILROAD CORP 2.60% 25/05/2023 1.86% scheme investor (as the case may be) switches out his/her investment from the Fund

KOREA LAND & HOUSING COR 2.43% 28/09/2024 1.69% 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 3.19% 26/08/2028 1:42% be entitled to his/her contribution and the monthly yield that has been declared and

PLACES FOR PEOPLE TREAS 3.25% 30/08/2023 1.31% credited to his/her account on or before the date of switching. In addition, a member or

AROUNDTOWN SA 3.69% 11/03/2024 1.19% 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

COMMONWEALTH BANK AUST 3.36% 30/03/2027 112% contribution if the monthly yield declared is negative. The guarantor is AIA Pension and

ASB FINANCE LTD 2.457% 25/09/2024 1.06% Trustee Co. Ltd. ("AIA") while AIA Company Limited agrees and undertakes to satisfy the

CN OVERSEAS FIN KY VIII 2.90% 15/01/2025 101% capital guarantee under the Fund if AlA is unable to satisfy the capital guarantee for any
reason.

QARG EIDZ575 (I 1.00% RARBES([RES HHRARFESWEASE USANBEFI%ZTAR

BEAKHE) CSEARFEARERM—AXFERRE - WHEHIRRIKG

- The fund is denominated in Hong Kong dollars. AREERBRME)EEREELERAFEMEABRLM/MNEAESHRE £

EES BT REEY - B RIS TOAmERAR AN I AEEREL LA TR S0

- RESERABRERBE AR 2ACSRFAART /4 (o

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

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)5.07%
Fund Performance E€ K% (Z)O.eO%ﬂ

Cumulative Return 2R EH

1 Month 1 Year 3 Years 5 Years Year 2019

—@A - = aE 2019

0.12% 1.31% 4.93% 10.08% 1.30%
Period Return H] A EIR

(1) 94.33%
01/02/19 - 01/02/18 - 01/02/17 - 01/02/16 - 01/02/15 -

31/01/20 31/01/19 31/01/18 31/01/17 31/01/16
1.31% 1.57% 1.97% 2.28% 257%

Top Ten Holdings# +xR&EEBE#

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

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

9 3 investment yield of AIA Capital Guaranteed Fund declared for each calendar year will

BANK OF SCOTLAND PLC 0.00% 17/08/2020 2l not be negative. The Insurer, at its sole discretion, has the right to retain any investment

KOREA RAILROAD CORP 2.60% 25/05/2023 1.86% income of AIA Capital Guaranteed Fund that is in excess of the required amount to be

KOREA LAND & HOUSING COR 2.43% 28/09/2024 1.69% 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 3.19% 26/08/2028 1:42% of the year. Scheme participants are advised to refer to the Principal Brochure and

PLACES FOR PEOPLE TREAS 3.25% 30/08/2023 1.31% Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to

AROUNDTOWN SA 3.69% 11/03/2024 1.19% discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or
T T T AT 212155 SR i such shorter period in compliance with relevant regulatory requirements).

.36% 12%

Eﬂ%ﬁ?‘ H2ERARRARBARDE[ERA L) ZRARESFERAR

ASB FINANCE LTD 2.457% 25/09/2024 1.06% AES T RENBREFSHEY ERDRAEZENRENABOEBRERNE
CN OVERSEAS FIN KY VIII 2.90% 15/01/2025 101% 1%%%%‘#&; RIEN &ﬁAT%%MFﬁ%’#D@ﬁ%%Um&E’ﬁﬁE ARFELFE

ARKIHEAFAMBBR B2 HKE - BERBRAELHER  HUSHEEES
UBRRANES A7 (/IS il WS A1 TESBERE S B < RRATAEAAEA B BANER @A

*HEE?EE?%HTZE%@%JHH) %*EE’JF**JHEE&’EBE&% o
© The fund is denominated in Hong Kong dollars.

FEENBETRRER -




AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 January 2020 & Z2020%1 8318

AlA Interest Guaranteed Fund~ A FIEREBE S~

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To achieve a stable, consistent, predictable rate of return and the guarantee of capital, subject (1) Australia BN g%,@giﬁ $ﬁ%
to the risks associated with the investments, by investing solely in the “China Life - Deposit 2) Chi hE .
Administration Guarantee Fund Policy” issued by China Life, which subsequently invests into an 2 na . The coronawr}us OUtb,“?ak has resul'ted
open ended unit trust, called the China Life Franklin Diversified Income Fund. (3) France A |dn‘rr!arket pt;mc anhd rising ;'?k avtersmrt\,
s - . - - 53 riving up the cash price of investment-
ARRARETEABRRRINTAAE - HEEE (REES) EE2RE (4) Hong Kong Gl arads bords, Meanwhile, 1t has a negative
MSER  THENTEN2RE  LEHRAEH  EEETENREAR - MRR (8) Indonesia 0 impact on the Chinese high-yield bond
ERENFRRENET - PAASERRMZ TLBEES - (6) Japan ZF:S market. It is expected that the People’s
(7) Switzerland et Bank of China would have correspondingly
o . loose policies with falling lending rates and
(8) The Philippines FEE a cut to the reserve requirement ratio to
Fund Performance gﬁﬁiﬁ (9) United States S5 prevent economic recession. As of January
(10) Other Countries HiEx 31' ttheh: O—tyhear IUStT yieltdh waz :}'1502%' 41
pstighter than last month, and the 2-year
Cumulative Return £5E15R (11) Cash and Others REREM UST yield was 1.31%, 25 bps tighter than
1 Month 1 Year 3 Years 5 Years Year 2019 tast nlon‘th. . .
—{&An —f =f iE 20195 & %ijﬁ#ﬁéﬁﬁﬁﬁ gﬁf“*g"&'ﬁ i
0.13% 1.50% NARER  NA FEE 1.50% (11)-009%  (1)2.26% ERBRIIR  PBRARESNALE
' ' ' e L BE - PEERRRETEZE
77% HE o B ot ;
Period Return % @155 (9)392% é;g%%ﬁhﬁ%%t%ég = EEE%
01/02/19 - 31/01/18 - 01/02/17 - 01/02/16 - 01/02/15 - ®8) 2.8:)% P ;gﬁ;gegﬁgmya_tmiﬁgq;{guyﬁg
31/01/20 31/01/19 31/01/18 31/01/17 31/01/16 (7)227%— 5£150% > BEAWELERE  2EHE
1.50% 1.50% NATER  NATER  NATEAR BREER131%  BLAYESERE
. y Source BRI AR : China Life Insurance
Top Ten Holdings# +A&R&EEEH (4) 5.50% (Overseas) Company Limited FEASRE
(asat 30 November 2019 B Z 201911 A30H) (%o NAVIEEEFERDLL) (3 372% U85 BHERAT
JINKE PROPERTIES GROUP 8.375% 20/06/2021 248% 2)6131%
CHALIECO HONG KONG CORP 5.00% 237%
TMB BANK/CAYMAN ISLANDS 4.90% 2.34%
DIANJIAN HAIYU LTD 4.30% 208%
WOORI BANK 4.25% 201%
POSTAL SAVINGS BK CHINA 4.50% 1.80%
CMHI FINANCE BVI CO LTD 5.00% 06/08/2028 1.78%
ARABIAN CENTRES SUKUK 5.375% 26/11/2024 1.61%
CHAMPION SINCERITY HLDGS 8.125% 151%
YANKUANG GROUP CAYMAN 4.75% 30/11/2020 1.41%

~ The fund is denominated in Hong Kong dollars.

AEEVETRAREE -

AIA Global Bond Fund RIPIRIKEHE S

Investment Objective R& B & Asset Allocation BEED Fund Manager’s Report

To maximize total investment return by achieving an increase in the value of its investments, (1) Argentina f iR & gﬁ,@ﬁiﬁ%

:uar:zing income and realizing currency gains over the medium to long term, through its underlying (2) Brazil ki Sovereign bond yields largely declined

. N S 4 T2 45 = . (3) Ghana n#k across much of the world in January

%@Fﬂﬁﬁgﬁ REHEEMBBRENE BRUHREEA EERRALRED @ P as concerns over the rapidly spreading

° i in Chi d elevated
©) naness A A

Fund Fact g%ﬁ*# (6) Japan B of global risk aversion. The fund continues
s s _ 7) Mexico BET to maintain low portfolio duration and

Net Asset Value Per Unit {1 EERE USS$S3ETT 11.05 (8) s XIh ) ;iﬁ negative duration exposure to longer-term
f 243 (8) South Korea US Treasuries. We continue to see elevated

Fund Performance Stz (9) Other Countries HibEHR globalrisks, and we are aiming to position

(NAV to NAV, in US Dollars B FEEEETE  UERHE) (10) Cash and Others BeREM our strategies to be uncorrelated to broad

market risks.

Cumulative Return 2 EH —R - REARIBENTRESZER
1 Month 1 Year 3 Years 5 Years Year 2019 (1)3.76% AETE - ERRUTPEBRESHES
—@A - = R 20195 (10) 10.14% (2)12.22% LR R 45 IUA BIR B2 MEIEHIRIR

; — R REREE ESHER
0.63% 3.24% 166%  NATER  -0.18% £ SEMALRBRES  SoER
0 1362 - (3)3.48% BREASNEFENRHBRAXEM
Period Return #1% E15} ey @11oe | BEFESAERMSE < RRARGR
IH BB EERRBBEEARAE
01/02/19 - 01/02/18 - 01/02/17 - 01/02/16 - 01/02/15 - (8)7.32% — SHTERR o
31/01/20 31/01/19 31/01/18 31/01\/17 31/01\/16 Source EEIHE - Franklin Advisers, Inc.
-3.24% 1.24% 12.80% N/ATE A N/ATE (6) 10.17%
Top Ten Holdings# +x#R&EEBE#
(asat 30 November 2019 B Z 2019 11 A30H) (%o NAVIEEEFERDLL) (7) 15.05%
GOVERNMENT OF INDIA, SENIOR NOTE, 7.68%, 15/12/2023 385%
LETRATESOURO NACIONAL, STRIP, 01/07/2020 287%
KOREA TREASURY BOND, SENIOR NOTE, 2.00%, 10/03/2021 280%
GOVERNMENT OF MEXICO, SENIOR NOTE, M, 7.25%, 09/12/2021 270%
GOVERNMENT OF MEXICO, SENIOR BOND, M, 6.50%, 09/06/2022 262%
NOTA DO TESOURO NACIONAL, 10.00%, 01/01/2021 250%
GOVERNMENT OF INDONESIA, SENIOR BOND, FR56, 8.375%, 15/09/2026 245%
GOVERNMENT OF INDONESIA, SENIOR BOND, FR70, 8.375%, 15/03/2024  2.43%
GOVERNMENT OF INDONESIA, SENIOR BOND, FR53, 8.25%, 15/07/2021 241%
NOTA DO TESOURO NACIONAL, 10.00%, 01/01/2023 234%




AIA Capital Stable Fund RIPEEEFE L

Investment Objective &R¥& B1Z

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

one or more collective investment schemes.

EB-EREN-ERU LERRETENEXERREAS  BEREAZTHEN

BHREFERNEBERRENZBREMNESERERR

Fund Fact £ & #!

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

USSZETT 27.44

(NAV to NAV, in US Dollars BEFEHUEEFE  UETHE)

Cumulative Return EFEEIR

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 January 2020 & Z2020%1 8318

Asset Allocation EESD #

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

Fund Manager's Report
HeEmfs

Year 2020 started off on a positive note
as US and China signed phase 1 of the
trade deal. Yet amid coronavirus reports,
global equities sold off and bond yields
collapsed as risk-off sentiment spiked
and investors started to evaluate the
potential economic impact. Defensive
assets such as global government bonds
picked up towards the end of the month.
The tragic events of the coronavirus will
likely weigh on fundamentals delaying but
not derailing the slow-motion recovery in
global growth. We maintain our above-

1 Month 1 Year 3 Years 5 Years Year 2019 (8)7.11% (3) 4.99% neutral, constructive risk positioning
— the following intermediate-term (9
—fEA —& =fF A 2019FE (4) 6.06% e
-06% - 18 months).

-0.18% 6.48% 13.29% 13.25% 10.05% . » N -
’ ’ ’ ’ ’ ©)590% | RPEETE-KREIHE  SHER
Period Return #i A E R ?}Eﬁfgé}?; %}ﬁﬁﬁﬁ g%gﬁfgﬁi

it #5515 %8 T m FrHE R
01/02/19-  01/02/18-  01/02/17-  01/02/16-  01/02/15- SERNEARE  HT o2 BN RN
31/01/20 31/01/19 31/01/18 31/01/17 31/01/16 £, BELY 2BEFELLHTRE
6.48% -5.12% 12.14% 5.03% -4.83% ERAERA - ARERSSERRZ

ZE - B2REERRNHEBERIKR
SEE  FEFL  REERDREFS

(7)5451%

Top Ten Holdings# +A®KREEE#

(asat 30 November 2019 B E2019FE 11830H)  (hof NAVIEEEZEEDLL) HOZ18EA)ABRFENERER
TERM DEPOSIT USD DAH SING BANK HKG 1.54% 02/12/2019 715% E"r: o ﬁ;ﬁé@ %T)ﬁ g'ﬁ‘ég,i\ '%V“lmems Asia
USTREASURY N/B 6.50% 15/11/2026 358%

US TREASURY N/B 3.00% 15/02/2048 356%

US TREASURY N/B 2.25% 31/12/2024 340%

USTREASURY N/B 2.75% 15/02/2028 267%

US TREASURY N/B 2.50% 15/05/2024 257%

USTREASURY N/B 1.25% 31/07/2023 245%

US TREASURY N/B 2.125% 29/02/2024 211%

US TREASURY N/B 1.875% 31/08/2024 209%

TENCENT HOLDINGS LTD 207%

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

Investment Objective REBE Asset Allocation BEED Fund Manager’s Report
To provide investors with capital preservation combined with steady capital appreciation over (1) Europe Equities BUIRE gﬁf{gfii&%
:Ee lonﬁ; l'f(erm gy ilnyestfingdin a diversified portfolio of global equities and fixed-interest securities, (2) Hong Kong Equities EHRE US equities closed the month of January
rough its underlying fund. . f .
FBAAAES HANGRFRERERAAR2SRARAAL  ARAXEH (9 Japan Equites B e e e
B8R W BB T H B R AN 1 o (4) North American Equities ~ tZERZE questlyananuary(ln EURterms), as early
A Ag' ANREE =1EZ . o = gains were mostly eradicated as concerns
. (5) Other Equities AR over the coronavirus outbreak weighed
Fund Fact g%'ﬁ*# (6) Hong Kong Dollar Bonds ~ jBILiE% on stocks. In Asia, equity markets in the
s . H s 2 Pacific ex Japan delivered mixed returns
Net Asset Value Per Unit BV EEFE HKSH#EH 13.55 (7). Other Bonds '\gﬁim over January: while Australia and New
f E4%1 (8) Cash and Others RERA Zealand advanced, returns were negative
Fund Performance A2 elsewhere. Global government bonds
(NAV to NAV, in HK Dollars EEFELHEEFE  BKHE) advanced as fears over the escalating
(1)5.72% coronavirus outbreak spurred demand for
Cumulative Return 27 E3R (8)13.51% (2) 10.54% safe-haven assets. The yield on the 10-year
1 Month 1 Year 3 Years 5 Years Year 2019 (9 371% US Treasury bond approached 1.5%, its
—@H — =% " 20195 L 612% lowest level since early-September 2019.
). W | EEBTE-ARUTHSDTA - BN
-0.37% 4.80% 12.17% 11.25% 8.45% (5)371% | == T/
’ ’ ’ ’ ’ ©110% | BEE-ARBATH (BT B
Period Return i1 B3R AREEMINETRESRBEHRTH
BB BHANHAERIEE - TNF
01/02/19 - 01/02/18 - 01/02/17 - 01/02/16 - 01/02/15 - T ATE (BARLS) BHE1ABER
31/01/20 31/01/19 31/01/18 31/01/17 31/01/16 FESY o« BNRARBR T EH - BE
4.80% -6.30% 14.26% 4.05% -4.68% ST 8  RRBFES LA REE

EEERASRER L THRBEET
REF 105 BXEBESWNERER

(7) 55.59%

Top Ten Holdings# +x#R&EEBE#

(asat 30 November 2019 BRZE2019% 11830H) (%ol NAVIEEEFEE L) 1.5% » R12019%F B F SRS AEAKF -
Source EFIHR : Allianz Global Investors Asia
mglﬁzg:ﬁxﬁ? gzgj Pacific Limited RBEHRRATAARAT
US TREASURY N/B 2.50% 15/02/2046 1.65%
US TREASURY N/B 2.875% 15/11/2046 1.64%
TENCENT HOLDINGS LTD 121%
US TREASURY N/B 2.375% 15/05/2027 1.20%
ISHARES CORE S&P 500 ETF 1.09%
TRACKER FUND OF HONG KONG 0.95%
UKTSY 4 1/2% 2034 4.50% 07/09/2034 0.93%
FRANCE (GOVT OF) 1.25% 25/05/2036 0.88%




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.

BBR-EREN-ERU LERREHBNEXEEREAS  REVRERES

H9EES  ERNEREEANEEREUETHENRPEREE -
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

USSZETT 23.40

1 Month 1 Year 3 Years 5 Years Year 2019
—fEA —F =F AF 20195 &
-1.14% 7.09% 16.36% 17.29% 13.25%
Period Return #i A E R
01/02/19 - 01/02/18 - 01/02/17 - 01/02/16 - 01/02/15 -
31/01/20 31/01/19 31/01/18 31/01/17 31/01/16
7.09% -8.23% 18.40% 8.23% -6.87%

Top Ten Holdings# +A®KREEE#

(asat 30 November 2019 B Z2019F 11830H)  (%hof NAVIHEEFEBDLL)
TENCENT HOLDINGS LTD 346%
TERM DEPOSIT USD DAH SING BANK HKG 1.54% 02/12/2019 335%
HSBC HOLDINGS PLC 301%
AIA GROUP LTD 288%
US TREASURY N/B 6.50% 15/11/2026 285%
US TREASURY N/B 3.00% 15/02/2048 283%
US TREASURY N/B 2.25% 31/12/2024 270%
US TREASURY N/B 2.75% 15/02/2028 212%
US TREASURY N/B 2.50% 15/05/2024 204%
PING AN INSURANCE GROUP CO-H 199%

As at 31 January 2020 & Z2020%1 8318

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) 11.44%

(7)1.13% "(2) 16.72%

(6) 44.15%
(3) 7.80%

(4)10.18%

(5) 8.58%

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.

BREMREES  REVRBZBRENESRFERZZTREAS  WEBEZR

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

HKSB® 14.59

1 Month 1 Year 3 Years 5 Years Year 2019
—f@A —% =% AE 20195 &
-1.29% 5.04% 14.52% 14.79% 11.21%
Period Return Hi A EIR
01/02/19 - 01/02/18 - 01/02/17 - 01/02/16 - 01/02/15 -
31/01/20 31/01/19 31/01/18 31/01/17 31/01/16
5.04% -9.16% 20.02% 7.60% -6.85%

Top Ten Holdings# +XZ&EEE#

(asat30 November 2019 ELZ2019F 11 H308)  (%of NAVIEEEFEBALL)
VANGUARD S&P 500 ETF 3.72%
VANG FTSE EUR EURD 3.47%
TENCENT HOLDINGS LTD 2.06%
AIAGROUP LTD 1.45%
US TREASURY N/B 2.50% 15/02/2046 1.23%
US TREASURY N/B 2.875% 15/11/2046 1.22%
ISHARES CORE S&P 500 ETF 1.09%
HONG KONG EXCHANGES & CLEAR 0.94%
TRACKER FUND OF HONG KONG 0.94%
TAIWAN SEMICONDUCTOR MANUFAC 0.93%

Asset Allocation EES

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

(1)9.73%

(8) 7.53% (2) 18.05%

9
(7) 41.92% (3)5.92%

(4)1023%

(5) 5.82%
(6) 0.80%

Fund Manager's Report
HeEmfs

Recent fundamental data continues to
confirm that a recovery in global growth
was gaining traction prior to the disruption
caused by coronavirus. Risk assets picked
up initially at the beginning of the year but
dropped as fear over coronavirus outbreak
flared. Defensive assets such as global
government bonds picked up towards
the end of the month. We do not believe
that the current coronavirus situation will
derail the current recovery but only delay
it. With global central banks remaining
accommodative, risk assets will remain
supported. We maintain our constructive
outlook and focus our tilt on equity markets
and sectors that will benefit from the
global growth acceleration. We remain
vigilant on monitoring how the coronavirus
situation evolves.

FANERYBEERTEMARIERS
Al RREERRERELNR - SAB
EEMNFAOLA  BREEDSHITRRED
BEEIEIT Tk o 2IRBUTESEFE
BERRER - REEBKR A B AR
BAEALRNNERS K ASEE -
PRATESRENE  BSEEXES
EREE  REEBRBLBERE  YF
FRZIERZRERMROBRTRTE
EREHESRERE -

Source EHXIIIR : PineBridge Investments Asia
Limited IR EEMERAF

Fund Manager's Report
HeEmgs

US equities closed the month of January
little changed. European equities fell
modestlyinJanuary (in EUR terms), as early
gains were mostly eradicated as concerns
over the coronavirus outbreak weighed
on stocks. In Asia, equity markets in the
Pacific ex Japan delivered mixed returns
over January: while Australia and New
Zealand advanced, returns were negative
elsewhere. Global government bonds
advanced as fears over the escalating
coronavirus outbreak spurred demand for
safe-haven assets. The yield on the 10-year
US Treasury bond approached 1.5%, its
lowest level since early-September 2019.
ZERTE-AOUTEZBTKA - BN
REE—BHBATHR (UBT:) » E
AREERINESHRAESRELRTE
BB > BHANHAERIEE - TNF
B A¥* (BARRS) RhE—AHR
BES¥ RNRAAMBT LA B
HHET 8% - RERBUFES LA - RE
EERTRFSRERL  TDHRREE
ERLA 10FHEEEES RERER
1.5% » BI2019F LB AR IEKF
Source &3 : Allianz Global Investors Asia
Pacific Limited RERIRBETABRD T



AIA Growth Fund R} lERE S

Investment Objective R¥&E B1Z

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

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 January 2020 & Z2020%1 8318

Asset Allocation EESD #

HEARILE o
Fund Fact £ &%

Net Asset Value Per Unit BEI & FE

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

Cumulative Return 2FEER

USSETT 4.74

1 Month 1 Year 3 Years 5 Years Year 2019
] - = HE 20195
-3.07% 7.48% 22.16% 24.08% 18.69%
Period Return # 1 El5R
01/02/19 - 01/02/18 - 01/02/17 - 01/02/16 - 01/02/15 -
31/01/20 31/01/19 31/01/18 31/01/17 31/01/16
7.48% -13.36% 31.19% 13.78% -10.73%
Top Ten Holdings# +kiR&EEE#
(asat 30 November 2019 B Z2019F 11 H30A) (%o NAVIEEEFEESLL)
TENCENT HOLDINGS LTD 6.03%
HSBC HOLDINGS PLC 526%
AIA GROUPLTD 503%
PING AN INSURANCE GROUP CO-H 347%
CHINA CONSTRUCTION BANK-H 333%
MICROSOFT CORP 183%
APPLE INC 178%
SUN HUNG KAI PROPERTIES 154%
NESTLE SA-REG 154%
HONG KONG EXCHANGES & CLEAR 139%

AIA Allianz Growth Fund R R ERES

Investment Objective R& B &

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

underlying fund.
BEBREES  FTERENZBRE  MEGES2ROZRER

Fund Fact E£ &%

Net Asset Value Per Unit B EEFE

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

Cumulative Return 2FEER

HKSHBH 1491

1 Month 1 Year 3 Years 5 Years Year 2019
—f&A —f =f AE 20195
-3.06% 5.15% 18.62% 19.09% 16.25%
Period Return A E1$§
01/02/19 - 01/02/18 - 01/02/17 - 01/02/16 - 01/02/15 -
31/01/20 31/01/19 31/01/18 31/01/17 31/01/16
515% -14.53% 31.98% 13.86% -11.82%

Top Ten Holdings# +A&REEE#

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

(1) Europe Equities BUNRE
(2) Hong Kong Equities ERRE
(3) Japan Equities HARRE
(4) United States Equities XEREZE
(5) Other Equities Hitg =
(6) Other Bonds HitifE%
(7) Cashand Others BeRHEM
(7)-2.99% (1) 20.45%
(6) 4.74% (

(5)14.67%

(4)18.71%

(2) 30.35%

(3) 14.07%

Asset Allocation EES

M
(2)
(3)
(4)
(5)
(6)
(7
(8)

(8)5.29%
(7) 4.61%

(6)0.10%
(5)1091%

(4)18.82%

Europe Equities BUNBRE
Hong Kong Equities EERE
Japan Equities BARE
North American Equities ~ 1tERZE
Other Equities Hir =
Hong Kong Dollar Bonds B TTfE%
Other Bonds HitfE%H
Cash and Others BeRkHEM

(1)17.62%

(2) 31.34%

(3)11.31%

Fund Manager's Report
HeEmfs

Global macroeconomic data continued to
show signs of stabilization. Risk assets
picked up early in the month but dropped
asfear over the coronavirus outbreak flared.
We don't think the current coronavirus
situation will derail the recovery. We remain
constructive and are biased towards risk
assets and focus on exposures that may
disproportionately benefit from an upward
inflection. We have begun to gently rotate
to pockets of secular growth to participate
in the upside.

EREBCEHBEERREE RIS -
BEREERBALA  BEEHSHN
REBHRREMETT® - REEKRA
BRAINEETERILEEERMNDSK B
ASMAKE YEFSRREE  BF
RRESHEESENTERENRER - R
EEBCHRESEERBERTEEE
LUBEL1TESD

Source EXIIIR : PineBridge Investments Asia
Limited AR EDMER AT

Fund Manager’'s Report
HeEmgs

US equities closed the month of January
little changed. While better-than-expected
fourth-quarter earnings were positive for
stocks, shares later retreated amid growing
fears over the impact of the coronavirus
outbreak. European equities fell modestly
in January (in EUR terms), as early gains
were mostly eradicated as concerns over
the coronavirus outbreak weighed on stocks.
In Asia, equity markets in the Pacific ex
Japan delivered mixed returns over January:
while Australiaand New Zealand advanced,
returns were negative elsewhere. Global
governmentbonds advanced as fears over
the escalating coronavirus outbreak spurred
demand for safe-haven assets.
XERTE-AHUDEZE R - A
BREAAENERNZRA-EFERD L
o BREERBERFUSRBESRE
HRRCEBRNEE  ERRTELE
EoBMBRTE—BABATHR (UBT
i) BAREEEIFESRFESRE
HRMERED  BHATNARIES o
SMAE KEF (BARI) RoE—
RARRBFRSY - BNRARERT £
7t BEMTS T - BREFES LA
RELEREMRFSRERL  SHER
BEFRLHA -

Source EHL 3R : Allianz Global Investors Asia
Pacific Limited R IRIRRETKERAF



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

REAEHESRAEREE -

Fund Fact E£ &

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

HKSHEH 19.13

(NAV to NAV, in HK Dollars EEFEHEEFE  WBEHHE)

Cumulative Return EFEEIR

1 Month 1 Year 3 Years
—@A —% =%
-3.14% 5.57% 19.71%
Period Return #i A E R
01/02/19-  01/02/18-  01/02/17 -
31/01/20 31/01/19 31/01/18
5.57% -11.05% 27.47%

5 Years
R
21.54%

01/02/16 -
31/01/17
11.28%

P

mIL

Year 2019
201958
15.56%

01/02/15 -
31/01/16
-8.77%

Top Ten Holdings# +A®KREEE#

(as at 30 November 2019 22019 11H308)

(%of NAVAIEEEFEBDLL)

TERM DEPOSIT HKD DAH SING BANK HKG 1.00% 02/12/2019
TENCENT HOLDINGS LTD

HSBC HOLDINGS PLC

AIAGROUPLTD

PING AN INSURANCE GROUP CO-H

CHINA CONSTRUCTION BANK-H

MICROSOFT CORP

APPLE INC

NESTLE SA-REG

SUN HUNG KAI PROPERTIES

6.55%
5.28%
4.63%
4.46%
3.07%
291%
1.60%
1.55%
1.38%
1.36%

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 By & & BE
Fund Performance E&R®RE

USSZETT 28.91

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

Cumulative Return 2FEER

1 Month 1 Year 3 Years
—{&A —i =%
2.01% 21.37% 45.94%
Period Return A E1$§
01/02/19 - 01/02/18 - 01/02/17 -
31/01/20 31/01/19 31/01/18
21.37% -4.45% 25.85%

Top Ten Holdings# +A&REEE#

(%of NAVIEEEFERDLL)

(as at 30 November 2019 &, £ 2019 11 8 30H)

5 Years
RE
71.07%

01/02/16 -
31/01/17
22.36%

MICROSOFT CORP

APPLE INC

UNITEDHEALTH GROUP INC
LOEWS CORP

ALPHABET INC-CL C

CAPITAL ONE FINANCIAL CORP
MASTERCARD INC - A
AMAZON.COM INC

BANK OF AMERICA CORP
DELTA AR LINES INC

692%
412%
3.99%
3.98%
397%
3.78%
350%
3.44%
3.28%
321%

Year 2019
20194
27.72%

01/02/15 -
31/01/16
-4.20%

As at 31 January 2020 & Z2020%1 8318

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

(7)-1.18% (1)19.20%

(2) 28.41%

(4)17.56%
(3)13.28%

Asset Allocation EES

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

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

(6) Information Technology BRRHE

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

(1)9.77%

(9)1.57%
(2) 11.27%
(8) 14.56%

(7) 6.28%— (3) 20.66%

(6) 20.64%
(4)9.67%
(5) 5.58%

Fund Manager's Report
HEKERE

The global manufacturing sector was
showing early signs of a recovery: Asian
exports had been rebounding, and US data
continues to be robust, particularly in the
housing market. Risk assets picked up early
in the month but dropped as fear over the
coronavirus outbreak flared. At the same
time, central banks have committed to
remaining on the sidelines until tangible
progress is made on reaching inflation
targets. This is a supportive backdrop
for risk assets and we therefore became
more constructive over the intermediate-
term (9-18 months), focusing our risk
budget on the beneficiaries of the global
growth acceleration, but remain vigilanton
monitoring how the coronavirus evolves.
FRHEEENREBRNISTR : T
AEF - MEEAHENRRY  KHRE
Bhi5 - BREBREERAALA - BEET
SH IR RENRRE MBI T 5% o [
RORTEFNRELE HEERAR
BENTERESEEERAL - HTRE
AEEREE  MREERYHHOZ18
BRAAEEMEE  UHRABEEET
E2REEMRNZES  ABEER
BRERE -

Source EXIIRIR : PineBridge Investments Asia
Limited HHREZMNERAF

Fund Manager’'s Report
HEEEBRE

After a strong close to 2019, S&P 500
fluctuated in early January as friction
rose between the US and Iran. However,
the official signing of the US-China
Phase One trade deal and the release of
positive US economic numbers partially
calmed investor unease from the
month's start. S&P 500 ultimately ended
January marginally negative. Our stock
selection in the consumer discretionary
and communications services sectors
contributed the most to the fund. On
the other hand, our stock selection in
the industrials and consumer staples
sectors detracted the most. While a
healthy consumer should continue to
provide support to the equity market, we
are monitoring the incremental risks that
could represent headwinds for US stocks.
In particular, we continue to watch closely
the state of trade relations and movements
in employment growth, which have the
potential to heighten volatility.

2019F VRS RBAMELE  BREZEXEEH
FEIMERAR  EZ50001 AR AR
B BHEEABEE-RRESHE
MEEBNEEREET  E—EREL
ZRREEHADURN T ZEE  BF
5007 — A B - AESHEHFBEH
EREARBTENERRBAEHES
S—FE  AMEIEXRSEHBTEN
BREJRAER - BRERFHHEBRE
EREERSRTRER  BRABITR
TRERMERIEM - REME - KAE
FERIBIESBRRREERES &
Lo (R 275 AT RN BT 35 4R o

Source ERIHEE : JPMorgan Asset Management
(Asia Pacific) Limited



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 January 2020 & Z2020%1 8318

AIA European Equity Fund' RFER MR ER £

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To achieve capital growth by investing in a collective investment scheme which is mainly invested (1) France EE gﬁ,@giﬁ iﬁ%
in equity securities quoted on European stock exchanges. (2) German & . .
Yy =HE After an encouraging performance in
BRRER AT ERERUARSRE N LT RARSNRRREHE - SRR (3) Ireland —— 2019, Eurapean saities fell i January.
BER- (4) Norway E The market's confidence was knocked
by renewed concerns over trade tensions
| ; j
Fund Fact gﬁﬁﬁ' (5) Spain B between the US and the European Union.
o . (6) Sweden i3} US President Donald Trump has signalled
Net Asset Value Per Unit {1 EEFE HKSHEH 18.97 (7) Switzerland Bt rfett:hztlj)ry tariffs on Eu?piaT car ?xpotrts
N if the EUimposes a new digital services tax
Fund Performance Eﬁ?&fﬁ (8) The Netherlands w on US technology companies. Elsewhere,
(NAV to NAV, in HK Dollars BEFEUEEFE  LUBHETE) (9) United Kingdom RKE the UK has formally exited the EU as of 31
10) Other Countries HibE R January, but uncertainty over the future
Cumulative Return £#&5[E15R E1 1; Cash and Others EARpEM relationship is likely to persist through
1 Month 1 Year 3 Years 5 Years Year 2019 -~ 2020 as the parties negotiate trade terms.
— @B - =% a5 20195 20195 58S AHBNERE - BHR
-2.87% 9.21% 19.99% 22.70% 20.11% ME2020% A TH - HEBEHIE
1)1.27% (1)18.72% XESZRRYZ STHHEELOTH  XEH
Poriod Return M EI8E (10)0.40% I GREERT  EREYEENEATE

BYmREH - XERHBMNLORESR
MR o o REER-A=1—H
(2) 16.92% EE‘HRE}\" ’ 1&%%%7‘5%%%%%&% ’ ?&
BARRIER R AT REE 2020 F B T AR -
(3)1.10% | Source EXIIRIR : Fidelity B

(4) 2.50%

01/02/19 - 01/02/18 - 01/02/17 - 01/02/16 - 01/02/15 -
31/01/20 31/01/19 31/01/18 31/01/17 31/01/16
9.21% -11.24% 23.78% 11.50% -8.28% (9) 30.66%

Top Ten Holdings# +AIREEE#

(asat 30 November 2019 ELE 2019 118308)  (%of NAVIEEEFEB D LL)
SAPSE 530%
ROCHE HOLDING LTD 500% (5) 3.00%
ROYAL DUTCH SHELL PLC 470% 9
(8) 12.52% %
SANOFI 450% 7)911% (6) 3.80%
KERING SA 370%
AXA SA 330%
FRESENIUS MED CRE AG & CO KGAA 330%
BPPLC 320%
WOLTERS KLUWER NV. 320%
SIEMENS AG 300%
" 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.
AEEHUETHREEN MEMREESAUBTHAREEY - REZEARET/BEERR
. -]
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 Discretionary HEM gﬁ,@i@ iﬁ%
companies, through its underlying fund. (2) Consumer Stapl RAEAS . .
s . ; . P A= o . ples an Both Hong Kong and Chinese equities
ERMRERES  RERBABRTHEZARNBRAZIFURMESER - (3) Energy BB declined in January amid concerns over the
Sy 4) Fi ial 47 impact of the coronavirus outbreak in China
Fund Fact gﬁﬁ*’l’ (4) Financials M on economic growth. This stock decline was
e s e R (8) Health Care fEfEEE despite an initialimprovementin sentiment
Net Asset Value Per Unit B2 BEFE HKS 78 20.26 (6) Industrials I¥ mid-month, as the US and China signed a
Fund Performance Eﬁ%fﬁ (7) Real Estate HhE ;‘phzse odne’ trafde dejl, as fxpkecteld. tT'he
N und underperformed as stock selection
(NAV to NAV, in HK Dollars EEFEHEEFE  UBETE) (8) Technology B and, to a lesser extent, sector allocation
(9) Telecommunications ) detracted from relative performance. We
Cumulative Return 27 ER (10) Other Sectors Hirf7 focused on selective areas of longer-term
1 Month 1 Year 3 Years 5 Years Year 2019 secular growth that offer opportunities for
—E8 — =% R 20195 (11) Cash and Others REREM attractive compounding of returns in what

could be a dull environment for broader
economic growth.
Period Return S EI# (1) 0.44% (125:30% TERERHAEARKEL T BEAY
10)5.19% EREE — 3 T o
01/02/19 - 01/02/18 - 01/02/17 - 01/02/16 - 01/02/15 - (9)(1_2;% Eggﬁ%ﬂﬁﬁgg?éégggg—rﬁg
31/01/20 31/01/19 31/01/18 31/01/17 31/01/16 %‘%}K‘ﬁﬁl?ﬂiﬁﬁlﬁ CBRHITY . 24
-0.59% -13.61% 53.18% 21.64% -17.36% @1492% — ; B

(20260% | RREBRURTERBRZEHRER - &
Top Ten Holdings# +A&REEE#

-6.72% -0.59% 31.56% 32.25% 16.09%

®)373% | MEEAHHEERBLRBARNRA -
ARREEBRERNRET » BLRR

(asat 30 November 2019 L2019 118308)  (hof NAVILEEFER L) BERERES TR R
AIAGROUPLTD 893% Source EX HR : Schroder Investment
ALIBABA GROUP HOLDING LTD 817% 7 11.28% Management (Hong Kong) Limited
TENCENT HOLDINGS LTD 537%

CHINA PACIFIC INSURANCE GROUP CO LTD 397% (6)9.26% (421.93%

GALAXY ENTERTAINMENT GROUP LTD 393%

NEW ORIENTAL EDUCATION & TECHNOLOGY GROUP 355%

SWIRE PROPERTIES LTD 331%

TECHTRONIC INDUSTRIES CO 321%

KERRY PROPERTIES LTD 303%

JARDINE STRATEGIC HOLDINGS LTD 303%




AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 January 2020 & Z2020%1 8318

AIA Greater China Equity Fund R X P EREE L

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To provide long term capital appreciation by investing in the equity securities of companies with (1) China FE gﬁ,@giﬁ iﬁ%
%F\:’Jz:r(teht::jtr;ehei;::Es[jn;c:l?i?]fgcfouunrljtnes within the Greater China Region i.e. China, Hong Kong and (2) Hong Kong & The Greater China equity market declined in
xom e ins N : . . . (3) Taiwan = the first month of 2020, as the coronavirus
BBMRELS  REREAPENE (NFE  SERAE) 2EAGEENATAN = outbreak in China near month-end reversed
AR | LR E A A RE - (4) Cash and Others REREM . I
A A 8 the positive momentum at the beginning
[, of the year. As a result, despite the phase
Fund Fact gﬁﬁﬂ' one trade deal between the US and
I . China, as well as a general improvement
Net Asset Value Per Unit By &EEFE HKSHEHE 12.91 (4)2.23% of macro data coming into 2020, growth
estimations for 2020 were cut notably at
Fund Performance Eﬁ%fﬁ, (3)22.82% 5 the end of January. In view of the rising
(NAV to NAV, in HK Dollars EEFEHEEFE  WEKTE) (149.45% | number of coronavirus infection cases

and the negative revision of China's GDP
growth estimations, the team expects
corporate earnings and macroeconomic

Cumulative Return EFEEIR

1 Month 1 Year 3 Years 5 Years Year 2019 activities to see a significant slowdown
—{&Rn —5 =% ¥ 201958 : :
in the coming months.
-6.31% 0.86% 18.44% 9.22% 14.64% o e
HRARTERREMRESRE - HEF
Period Return #i A EH (2 25.50% T?E;tﬁgﬁ {ﬁziﬁggﬁ&gﬁégég
50% SEE o -
01/02/19 - 01/02/18 - 01/02/17 - 01/02/16 - 01/02/15 - e LX&QOZOE??%%%&M@%%{EE&
31/01/20 31/01/19 31/01/18 31/01/17 31/01/16 £, BLEHREFIDRAERAES
0.86% -15.68% 39.27% 17.33% -21.40% & - ERBRASBRERSELA M
. THEAEEAERRANETRE
Top Ten Holdings# +x&#EA# BEARE AN RBINEREHED
(as at 30 November 2019 220195 11H308)  (hof NAVISEEEZEBE A LL) BERERE -
TAIWAN SEMICONDUCTOR MANUFAC 9.76% E?r:urtceedﬁéﬁﬁﬂifﬁ Eﬂﬁ %}%%i\%vwmems;\sm
TENCENT HOLDINGS LTD 8.70% !
AIAGROUPLTD 5.66%
HSBC HOLDINGS PLC 563%
PING AN INSURANCE GROUP CO-H 322%
CHINA CONSTRUCTION BANK-H 318%
IND & COMM BK OF CHINA-H 254%
HON HAI PRECISION INDUSTRY 232%
SUN HUNG KAI PROPERTIES HKD0.50 207%
CTBC FINANCIAL HOLDING CO LT 1.88%

AIA Asia ex Japan Equity Fund ZFBEEM (B AR REES

Investment Objective R& B & Asset Allocation BEED Fund Manager’s Report

To seek long-term capital appreciation by investing in the equity and equity-related securities of (1) China HE gﬁ,@i@ iﬁ %

;:S:;panies whose assets, products or operations are in the Asian Region, through its underlying (2) Hong Kong & After a blockbuster year in 2019, Asian
4 (3) India NE equities started 2020 on a weak note. The

ERMREES  REREE  ERIEBRRENENATNRERREEBES -

Ty y 4) Indonesi E optimism around the Phase 1 trade deal
feMmERRAEREE - (@) Indonesia DJTE between China and US was overshadowed

PR (5) South Korea R by the coronavirus crisis in China. The
Fund Fact E& & #! (6) Taiwan =) fund continues to maintain its overweight
Net Asset Value Per Unit BV EEFE USSETT 23.17 () Thailand RE stance In Korea and Thailand. Aside from

attractive valuations, earnings visibility in

(8) The Philippines FEE Korea has im imi

proved. Similarly, the team
Fund Performance gﬁ;ﬁfﬁ, (9) Cashand Others BeRHEM believes Thailand is a beneficiary of trade
(NAV to NAV, in US Dollars EEFEHEEFE  UETHE) diversion effect from the Sino-US trade war.
The team remains cautious on Singapore
Cumulative Return £ E5R and Malaysia as their valuations are not

1Month 1 Year 3 Years 5Years  Year2019 (9) 2.80% (0 8s10% compelling. )
—@A —f =% R 20194 THRTE2019FATRGRBE - R

= h =y

4.30% 10.54% 20.36% 19.31% 23.77% 2020% fEFA - HEIRBBHESAE -
(6)13.07% HERFERERBE SRS RNLE
Period Return 1A EI%R o 5% - B IARERAREE  BA%

BB T EERS]  BRIASHEMNES -
B REBRACREETIERTEE
ZEERNEZEBNE - ARFINER
BRETHNHEEL TR > SEREERE
(2)17.03% MERBER -

Source EHRIIEE : PineBridge Investments Asia

01/02/19 - 01/02/18 - 01/02/17 - 01/02/16 - 01/02/15 -
31/01/20 31/01/19 31/01/18 31/01/17 31/01/16
10.54% -19.72% 35.64% 13.77% -12.87%

Top Ten Holdings# +XRIREEF# (5) 16.03%

(asat 30 November 2019 BZE20195F 11A30H) (ko NAVIEBEFERBD L) @ 311% (3)10.33% Limited ME REZNERA T
AIAGROUPLTD 597%
PING AN INSURANCE GROUP CO H 4.44%
TAIWAN SEMICONDUCTOR MANUFAC 4.04%
MEDIATEK INC 3.63%
ALIBABA GROUP HOLDING SP ADR 3.63%
NAVER CORP 321%
SHREE CEMENT LTD 258%
SUN PHARMACEUTICAL INDUS 246%
CHINA INTERNATIONAL TRAVEL A 2.45%
YUM CHINA HOLDINGS INC 243%




AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 January 2020 & Z2020%1 8318

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) Conglomerates £ g%,@giﬁ $ﬁ%

index-tracking funds that track Hong Kong equity market indices that measure the performance of 2) Consumer Discretionar EES . .

companies listed in Hong Kong (including China incorporated enterprises listed in Hong Kong in 2 y R o Prior to thg coronavirus outlf)reak, bOt,h

the form of H Shares). Please note that the Fund is not an index-tracking fund. (3)  Consumer Staples REMm HK andd China Equn;}esbcolr{mfnued their

BRRENBUESRETBEY (RSRUBEORNES LHAR (BEUHRY (4). Energy #ER ndamentl amd tho scaseeatel sanin

AREBLTHFEZEMALLE) RB) WESAS  USKEPELREE - FHEX (5) Financials E2 of the US-China phase one trade deal and

AESTRZREEHES - (6) Health Care RERERE global central banks’ accommodative
T stance. We think the current fear of the

Fund Fact & & ¥ (7) Industrials

a1 coronavirus outbreak is now emerging as a
(8) Information Technology BRRHE gne

“panic that refreshes”: atemporary setback

Net Asset Value Per Unit By E&EFE HKSB 9.84 (9) Properties and Construction 3 &5 inwhich markets digest a transitory setback
10) Telecommunications =3, to growth in this region, instead of racing
Fund Performance Eﬁ%fﬁ E”; Utiliti jnﬂq§¥ toward exuberance. In this regard, we think
(NAV to NAV, in HK Dollars EEFEHEEFE » WEKHE) e . the speed of the market's recovery may be
(12) Cash and Others BekHM faster than warranted.
Cumulative Return 2REER EREHABRESRER - BRPXH
1 Month 1 Year 3 Years 5 Years Year 2019 (1)2.93% aTEB&EQﬁ%Tﬁﬁ&?W%ﬁE&%%% '
- - - ; (3) 2.52% - REEBRARE M EHMAREN
6.379 Sl RiE Sl Sl . .
6.37% N/A 1 iE A N/A 1 iE A N/A 1 iE A N/A RiEA (4) 5.52% BEEN [BELBORE |  FOER
. (10)5.82% b BENYE THEELERERETH
Period Return % @155 < = 4 :
B(MIZREBR)OEES - Bt REE
01/02/19 - 01/02/18 - 01/02/17 - 01/02/16 - 01/02/15 - Bﬁ%’gﬁﬁi%@%ﬂ’gﬁéﬁjﬁitﬁﬁ%ﬁi‘ﬁ °
31/01/20 31/01/19 31/01/18 31/01/17 31/01/16 (9)9.93%

Source EHRIFEE : PineBridge Investments Asia

N/A T A N/A FiE A N/A T A N/A T A N/A T A Limited MR ETMNERA T

Top Ten Holdings# +A&REER#

(asat 30 November 2019 BZE 2019 11830H)  (hof NAVIEEEFEBRDLL) (8)11.18% (5) 47.08%
AIAGROUP LTD 797% (7)1.24%

HSBC HOLDINGS PLC 791% (6) 2.07%
TENCENT HOLDINGS LTD 7.68%

CHINA CONSTRUCTION BANK-H 6.11%

PING AN INSURANCE GROUP CO-H 4.49%

IND & COMM BK OF CHINA-H 373%

CHINA MOBILE LTD 3.28%

HONG KONG EXCHANGES & CLEAR 2.68%

BANK OF CHINA LTD-H 226%

CHINA CONSTRUCTION BANK-H 2.09%

AIA World Fund 2K E £

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) France SEE . )
S N o~ = N - A The sobering effects of the coronavirus
ERRARRYRHRETHERNESAL  USFRMANEE - HIBAELY @) Japan % wills00m bogin welghing on fundamentals,
FBEEHES - ) = delaying but not derailing the slow-motion
(4) Mexico S2RF
[P . . e recovery in global growth. The economic
Fund Fact E%Eﬂq (5)  United Kingdom i% damage likewise appears poised to build
I . (6) United States <HE swiftly but to be short-lived; we expect a
Net Asset Value Per Unit {1 &EFE HKS/EH 10.63 (7) Other Countries HMER sharp hit to global growth in the first half
f th followed b in th
Fund Performance E&&KH (8) Cashand Others BEREM | ooorar ) o reeovenvinhe
(NAV to NAV, in HK Dollars EEFELEEFE - UEETE) R REETERANTEEZENED
SERFZZE  BRELEE2RLE
. 10389 1) 13.99% S e im e aa e
Cumulative Return RHEEIH (8)-10.38% M 2 3.37% EROEREES K FESHBL &
1 Month 1 Year 3 Years 5 Years Year 2019 (3)7.37% ’%“ﬁiﬁfﬁ ¢ ?3%@5?9%1%}}%7( 1BR
—@EA —5 =% RE 20195%E ) 17.61% (4) 5.30% &;a%;}ﬁﬁﬁ?ﬁﬂi%i/ﬁﬂ%%%ﬁ
283%  NATER NATER NATER  NATER REREA  RENTLEER

(5) 4.82% Source EXIIRIR : PineBridge Investments Asia
Period Return i1 B3R ’ Limited R ETNERAT
01/02/19 - 01/02/18 - 01/02/17 - 01/02/16 - 01/02/15 -
31/01/20 31/01/19 31/01/18 31/01/17 31/01/16

N/A i N/A i A N/A i A N/A i A N/A R A

Top Ten Holdings# +XZ&EEE#

(asat30 November 2019 ELZ2019F 11 H308)  (%of NAVIEEEFEBALL) (6)57.92%
92%

MICROSOFT CORP 227%

APPLE INC 2.23%

ITAU UNIBANCO HOLDING ADR REP PRE 1.82%

VALE ADR REPRESENTING ONE SA 1.72%

AMAZON COM INC 1.47%

BANCO BRADESCO ADR REPTG PREF SA 1.46%

PETROLEOQ BRASIL-SP PREF ADR 1.42%

B3 SA-BRASIL BOLSA BALCAO 1.07%

FACEBOOK CLASS A INC 0.95%

PETROLEO BRASILEIRO-SPON ADR 091%
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