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AlA Retirement Fund Scheme RFB iR A & 512l

Important Notes EE&EH

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

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

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

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

The AIA Interest Guaranteed Fund in the Scheme invests solely in an insurance policy (“China Life Policy”) issued by China Life Insurance (Overseas) Company
Limited (“China Life"). Your investments in the AIA Interest Guaranteed Fund, if any, are therefore subject to the credit risks of China Life as both insurer and guarantor.
You will receive, at the Fund level: (a) a capital guarantee; (b) a Guaranteed Net Investment Return (as defined on page 37 of the Principal Brochure of the Scheme)
of 1.5% p.a. for the first 36 calendar months starting from 31 January 2018; and (c) (if applicable) any additional investment return by way of bonus units. Your
entitlement to the additional investment return under (c), if any, will be subject to the following conditions: you have held units in the Fund and remain a member or
external retirement scheme investor of the Scheme as at the last date of the relevant calendar year (i.e. 31 December of that calendar year) and at the time when the
distribution of such bonus units is actually made. Please refer to the section entitled “AlA Interest Guaranteed Fund” of the Principal Brochure of the Scheme for details
of the above.

FHEzRPAEREESARRER—EATEASRE C8) ROBRAE ( [PEABRRE] ) ZTHRRE ([PEASREERE] ) - 8ut K
ARESRBESHRE (WF) BAZTHEASRBEARRARRBEANEERR - REEAESBEAKER : ()EFRE ; (DREFFRELE (ERRAE
ZEEHAESIE) - £2018F1 B3 RN EICMEERBEA1.5% (UEEREH) | UK (o) BBRANBMWIMEBMRERR (MBEA) o fR1E (o) BETEE
ESNEMELR (WF) SEFEUTHRGE  fERNEZHBBENER B (MZBEM12A310) IRERSRZSAFNENZHHFEAELEN W
BEMASRFERERNRBIGFEIREE - FLRAARTEZEIERAETEA [KAFRREES | BOUTHRULFE -

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

EEHBERERN  RUEHEEATEAZEBRNEERGNTBMR - EEFELHESRER  HE-BESRERTESREEREGREIRNRERZ)EEM
B RESABLMER/BEEATNER  YREGHEARRIMRESRESHRNESRE -

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

MRREERENESEE  REENRAR/BEBERHBNERERENTHETHITAEFRENESRBECHER BT RETIIH) o

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

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

RAEAAREZH X EHEARERE » FEFE  BREABRRERNE  F2HANHEAZEIEHHE -

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

REFREAR  RAURSEZEANRERX  AENNESEEF —EBEEEAAL - REXRARDBAKTH - BARRUFARKRANIEE -

.

.

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

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

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

EFRESRER—RRRE REEFRERGAZEHAR(EHERRFRTARR) -

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

AHEE SEKE  ERRRERASROER  WERFHUZEIERNE -

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

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

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



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 January 2021 #Z202161H31H

AlA Guaranteed Fund* RFBREEL

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

Eﬁ@@%ﬂ’m%ﬁlﬁm ’ ?Qﬁ??\\‘—@@i@%%%%%ﬂﬁ]@m EIE:&HQ:;:?E@W ’ swaps curve in January after HKD liquidity
RHMESERESBERERENRE - increased rapidly in the second half of last
year. The Hong Kong Aggregate Balance,
which is a measure of HKD liquidity, was
unchanged at HKD 457 bn. The listings of
Chinese companies in Hong Kong and the
inflow toinvestin those stocks, along with
fiscal deficit spending by the government,
will continue to keep HKD liquidity flush
for now, in our view.

(3)3.16%
(2) 0.64%

Fund Performance E£R1

Cumulative Return EREEIR

1 Month 1 Year 3 Years 5 Years Year 2020 R REMR T E BRI
—f@A —% =% iE 202058 RTRBER RSN
0.12% 1.40% 4.35% 8.82% 1.40% L1588 i 54 ?;’%E*;E*ﬁim"? °
§/%mm§? @i/gﬁull.@]'&ﬁﬁaﬁ
Period Return 2% B4R REFFRN4570BE T o HK AP ﬁwi%EF@mtfb
(1)96.20% AERER LT ERRARERREN
01/02/20-  01/02/19-  01/02/18-  01/02/17-  01/02/16- B4 LR HBNT AT S e
31/01/21 31/01/20 31/01/19 31/01/18 31/01/17 A BT RBMRERA o
1.40% 1.31% 1.58% 1.97% 2.28%

Source ERIIEIR : PineBridge Investments Asia

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

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

o o each relevant year on any amount invested in the Fund (after any deduction for payment
CBQFINANCE LTD 2.060% 25/08/2025 228% of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement
KOREA RAILROAD CORP 2.600% 25/05/2023 1.96% scheme investor (as the case may be) switches out his/her investment from the Fund
KOREA LAND & HOUSING COR 2.430% 28/09/2024 1.80% before the end of the relevant year for any reason, the guarantee of capital mentioned
above will not apply and the member or external retirement scheme investor would
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 1:49% be entitled to his/her contribution and the monthly yield that has been declared and
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 1.38% credited to his/her account on or before the date of switching. In addition, a member
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 1.29% or an external retirement scheme investor who switches out his/her investment from
the Fund before the end of the relevant year may not receive the whole amount of his/
AROUNDTOWN SA 3.690% 11/03/2024 1.24% her contribution if the monthly yield declared is negative. The guarantor is AIA Company

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

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

AIA Capital Guaranteed Fund2~ RHBREESL>

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

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

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

(3)3.15%
Fund Performance E&R®RE (z)o.ez.%jj

Cumulative Return 2R EH

1 Month 1 Year 3 Years 5 Years Year 2020

—fEA —£ = R 20205

0.12% 1.40% 4.34% 8.82% 1.40%
Period Return #] A EIR

(1)96.21%

01/02/20 - 01/02/19 - 01/02/18 - 01/02/17 - 01/02/16 -
31/01/21 31/01/20 31/01/19 31/01/18 31/01/17
1.40% 1.31% 1.57% 1.97% 2.28%

Top Ten Holdings# +xR&EEBE#

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

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

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

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

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

KOREA LAND & HOUSING COR 2.430% 28/09/2024 1.80% set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a

guarantee will not apply if a member leaves AlA Capital Guaranteed Fund in the middle

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

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

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

.690% 246%

Eﬂ%ﬁ?‘ H2ERARRARBARDE[ERA L) ZRARESFERAR

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

St 9% A B2 T EHPERESER  ARAAERBAEAALBANER T RFE

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

FEENBETRRER -




AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 January 2021 #Z202161H31H

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

Investment Objective &R¥& B1Z

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

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

Fund Performance E£R1

Cumulative Return EEEIR

1 Month 1 Year 3 Years 5 Years Year 2020
—f&A —5 =% R 20205
0.13% 1.50% N/A T3 N/A REF 1.50%
Period Return % @155
01/02/20 - 01/02/19 - 01/02/18 - 01/02/17 - 01/02/16 -
31/01/21 31/01/20 31/01/19 31/01/18 31/01/17
1.50% 1.50% 1.50% NATER  NATER

Top Ten Holdings# +A&REER#

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

~ The fund is denominated in Hong Kong dollars.

AESLETAREEN -

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

AR RAFISRBESER2021F 21 BRAL  HEEKERZRBRBES -

AIA Global Bond Fund ARk BEHE R

Investment Objective REBE

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

ERMREES  RTPHERMZEBREZE HRUERERHEEREARRED
o

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

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

Cumulative Return EREEIR

-

USS$3ETT 10.21

1 Month 1 Year 3 Years 5 Years Year 2020
—{&Rn - =% RE 20204
-1.45% -7.60% -9.49% N/ATE A -6.83%
Period Return #i A ER
01/02/20 - 01/02/19 - 01/02/18 - 01/02/17 - 01/02/16 -
31/01/21 31/01/20 31/01/19 31/01/18 31/01/17
-7.60% -3.24% 1.24% 3.77% N/ATiE A
Top Ten Holdings# +A&R&EER#
(asat 30 November 2020 BiZ2020F 11 B30H)  (%of NAVIEEEFEESLL)
KOREA TREASURY BOND, SENIOR NOTE, 1.375%, 10/12/2029 9.90%
GOVERNMENT OF MEXICO, SENIOR BOND, M, 6.50%, 09/06/2022 639%
GOVERNMENT OF MEXICO, SENIOR NOTE, M, 7.250%, 09/12/2021 468%
GOVERNMENT OF INDONESIA, SENIOR BOND, FR63, 8.250%, 15/07/2021 452%
GOVERNMENT OF MEXICO, SENIOR BOND, M, 8.000%, 07/12/2023 380%
KOREA TREASURY BOND, SENIOR NOTE, 1.375%,10/09/2021 226%
ARGENTINATREASURY BOND BONCER, INDEX LINKED, 1.200%, 18/03/2022  1.91%
GOVERNMENT OF INDONESIA, SENIOR BOND, FR70, 8.375%, 15/03/2024 1.69%
GOVERNMENT OF MEXICO, SENIOR BOND, M, 6.750%, 09/03/2023 1.53%
NOTA DO TESOURO NACIONAL, 10.000%, 01/01/2021 152%

Asset Allocation EESD #

(1) China B

(2) France JEE

(3) Hong Kong &8

(4) India HE

(5) Japan B

(6) Macau R

(7) SaudiArabia pxEEE gl
(8) South Korea 8

(9) Thailand ZHE
(10) United Kingdom RE
(11) United States ES=)
(12) Other Countries HiER

(1) 56.53%

(10) 2.28%
9)1.77%
(8) 2.15%
(7) 1.92% 1=
(6) 3.86%

(5)1.96%
(4) 6.06%
(3)6.31%

(2) 2.58%

Asset Allocation EESD #

(1) Argentina f 4R
(2) Colombia SHmtkE
(3) Ghana ik
(4) India HE
(5) Indonesia Z1) =1
(6) Japan [EE:S
(7) Mexico E-Tii
(8) Norway B
(9) South Korea L
(10) Other Countries HitEx
(11) Cash and Others ReRkHM
(1)7.28%
(2) 2.96%
|7(3) 527%

(11)11.87% (4)3.20%

(10) 1.59% (5)10.22%

9) 14.34%
9) ]

(8) 4.86%

(6) 22.84%
(7) 15.57%

Fund Manager's Report
HeEmfs

US Treasury yields climbed higherin early
January, reaching their highest levels since
March 2020. US Treasury yields dropped
slightly later this month following the
weaker-than-expected jobless claims and
retail sales data, despite Biden's proposal
ofaUSD1.9 trillion COVID relief plan. Over
the month, the benchmark yields on 5-year
and 10-year still rose by 6 bps and 15 bps,
respectively. New issue activities in the
Asian credit market were of record high for
the first week of a year. Investment Grade
and High Yield bonds experienced selloffs
due to weak market sentiment.

—BZEEERSEEEAZEFIALR
HEEKE - BERERZRLET1.98E
ERMEEERTE  BFERENEAY
NEEYEENES  ZEEBEREER
AEMATHE - 1A XEEBFHA105F
HEES Bl LR EHMI5EE - TME
EMSHBTRAT - FRE—BNESL
e ARTHBEARR  REAANSK
BRAITHZEWE -

Source HERIMIR : China Life Insurance
(Overseas) Company Limited B A Rk
(85 RBERAF

Fund Manager's Report
Hegmfs

Sovereign bond yields rose across much of
the world in January as vaccine distributions
and prospects for improving economic
conditions appeared to fuel reflation
expectations. The US dollar reversed its
recent weakening pattern in January,
broadly appreciating against a number
of major developed market and emerging
market currencies, with notable weakness
in Latin America but pockets of strengthin
Asia. We remain optimistic for improving
macroeconomic conditions in 2021 as
vaccines are increasingly distributed.

— B AREE D BREERRKE A
SUFHRTBERNES  BRAHD
wEHEEESREEG L « K-8
PHRETEENESBE  ARZTED
BEMSRAETSEEEEAE M
TENEBEEES  cNEEANMEE
R BEREARER  RMAH20215
ZEREBERROREDRIELE
Source B FER : Franklin Advisers, Inc.
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As at 31 January 2021 #Z202161H31H

AIA Capital Stable Fund RIPEEEFE L

Investment Objective REBE Asset Allocation BED Fund Manager’s Report
To minimize its short-term capital risk in US dollar terms and to enhance returns over the long term (1) Europe Equities BUNRZE g%,@giﬁ $ﬁ%
through limited exposure to global equities, through a professionally managed portfolio invested in 2) H K Equiti EERE .
oeor ol msimnschres oy e Tmm | Counts debely contnues o e an
BB EREN-ERN L ERREHBNELERREAS  REAENETHEY apan Fquiies - recoverv. Global equities had a strong start
EREARG R EEERRENEBRREMNESHEEDE - (4) United States Equities ZERE 12 q adastrong
25 % G XERNEXRINEMESHERR . o = tothe year, buoyed by vaccination progress
. (5) Other Equities Hitr S and promise of further fiscal stimulus, yet
Fund Fact & & ¥ (6) Hong Kong Dollar Bonds 87t fE% ended the month slightly down due to global
e _ e s risk-off sentiment. Government bond yields
Net Asset Value Per Unit Ef1&EFE USSZETT 30.46 (7). Other Bonds ﬁgﬁ§ broadly recovered. The US Treasury curve
¢ Eﬁ%ﬁ (8) Cashand Others RERAM continued to steepen during the month.
Fund Performance 2z The efficacy of a COVID-19 vaccine and
(NAV to NAV, in US Dollars BEFEEEEFE  UXTHE) the policy response to the current virus
(1) 7.02% wave are key to economic recovery. The
Cumulative Return £F&EI5R ’ (2)9.83% team remains cautiously optimistic and
1 Month 1 Year 3 Years 5 Years Year 2020 (8)5.77% (3) 4.21% hz:it%z|ir;ta|ned a modestly bullish risk
—{&A — =% AE 20205 (4) 6.07% P 9

0, 0 0 0, 0
0.03% 11.01% 12.15% 32.09% 10.77% B1611% | B . g I T B AR R 15
Period Return i B3R éﬁgﬁﬂaﬁgiﬁﬁgggigﬁ
01/02/20-  01/02/19-  01/02/18-  01/02/17-  01/02/16- EHT% _§H§{§§§§$j§§ﬁﬁ;%
31701721 31/01/20 FALSE 310118 31/01/17 (6) 5.44% EREEEEELSE fe s
11.01% 6.48% -5.12% 12.14% 5.03% Bl - HIERENEMEBAR B A H—
5 ) \ PERK B SRR B A °
Top Ten Holdings# +XRZ&EBEH# (7)55.55% ggégigggg , ﬁi%%gﬁggﬁ
(asat30 November 2020 B Z 2020 11H308)  (%of NAVIEEEFEB D) WEREA
TERM DEPOSIT USD OCBC WING HANG BANK HKG 0.120% 01/12/2020 964% E"r: o ﬁ;ﬁé@ %T)ﬁ g'ﬁ‘ég,i\ '%V“lmems Asia
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 124%
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 1.08%
TENCENT HOLDINGS LTD 094%
UKTSY 4.75% 2030 4.750% 07/12/2030 092%

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&%
';Efolsgﬁ i'f(t:rlr}:]g\e/;lr;;/:;t;lr;g(;h a diversified portfolio of global equities and fixed-interest securities, (2) Hong Kong Equities EBRE In January, China and Hong Kong equities
FBFRALS  RENEIHRERESRSENISTLRAAS  BREERY (3) Japan Equities HABR | soared as China's GDP expanded by a
) 5 N N &S PSNk o o I~ _ - o/
B8R W BB T H B R AN 1 o (4) North American Equities ~ tZERZE stronger-than expectAed 6.5%1n the fourth
A Ag' ANREE =1EZ . o = quarter of 2020, taking growth over the
. (5) Other Equities Rt RR whole year to 2.3%. After an initial rally,
Fund Fact g%'ﬁ*# (6) Hong Kong Dollar Bonds B fE% European equities closed January on a
s . H s 2 weak note, as sentiment was affected by
Net Asset Value Per Unit {1 EERE HKSB® 15.24 (7). Other Bonds A{iﬁiﬂg the sluggish pace of inoculations within the
Fund Performance E4 %18 (8) Cash and Others RERA European Union (EU), with disappointment
A2 overvaccine supply adding to concerns. US
(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE) bonds delivered negative returns as yields
(1) 6.23% increased amid fears that additional US

Cumulative Return 27 E3R (2) 10.45% stimulus measures would feed into higher

1 Month 1 Year 3 Years 5 Years Year 2020 (8) 14.60% T (3)3.72% inflation. Euro-zone bonds also fell slightly.

— Yields increased modestly as demand for

f8A F =% i¥ 202055 (4)693% | |ow-risk assets was underpinned by the
0.40% 12.47% 10.43% 31.27% 11.62%

(5)492% | sluggish pace of inoculations within the
EU, with disappointment over vaccine
supply adding to concerns.

| —Bf vEREERTAY  EBTE
(0)030% | Eljy4 EBEE20205F EMFER65% -

Period Return #i A EIR

01/02/20 - 01/02/19 - 01/02/18 - 01/02/17 - 01/02/16 -
31/01/21 31/01/20 31/01/19 31/01/18 31/01/17

12.67% 4.80% -6.30% 14.24% 4.05% BIERY  2F18R23%  BBENEE
) . 7 52.85% BEEEEFTH  MAREHRESAX
Top Ten Holdings# +AB&EER# @ 2 BHRALENAE  HHBARD
(asat 30 November 2020 EZE2020F 11 308)  (hof NAVIEEEFEE L) EARBHEES  HEATNNAS - X
- EEFERATH - BAMEEEXEE
ISHARES CORE S&P 500 ETF 2.96°A’ hsﬁ—}ﬁﬂ’yﬂéﬂ%@@éﬁﬁﬁﬁ%ﬂ s %
e o e U - BEBRAEA TN
30% RATGHEIBRENREEEEEEE
US TREASURY N/B 2.375% 15/05/2029 1.28% ﬂﬂiﬁﬁfﬂig‘%}\%%ﬁ f %Bi#r;ﬂ&@@
US TREASURY N/B 2.375% 15/05/2027 1.15% ﬁéﬂ@%iﬁ o
TAIWAN SEMICONDUCTOQR MANUFAC 1'12? Source EFIHR : Allianz Global Investors Asia
ﬁféiiﬁseuﬁguﬁéﬂ% lf[’)”’zo“ 1;; Pacific Limited REBRFETAERAT
ISHARES MSCI AUSTRALIA ETF 1.04%
US TREASURY 3.375% 15/11/2048 1.02%




AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 January 2021 #Z202161H31H

AlA Balanced Fund R HEE S

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To maximize its long-term capital appreciation in US dollar terms with moderate risk parameters by (1) Europe Equities BUNRZE g%,@giﬁ $ﬁ%
investing in a balanced portfolio of equities and fixed income securities, through a professionally 2) H K Equiti EBRE - .
managed portfolio invested in one or more collective investment schemes. E3; ) ong EOng.]t' quities 5 ZISHQ; ?hlzbyaelaerq;:tf?/vira]izg r:r(;?eﬂarfstte;n;r::tr?sf
s . s w . . - w apan Equities =
BB —EREN AR BRGNS ERRAML - RENRERELRS o i of rallying. Concerns over delays of
HEEs  TENEREEAREREURTHENRBEREE - (4) United States Equities TR the vaccine rollouts and resurgence of
5 it HiEME ’
e (5) Other Equities Htl=R COVID-19 resurfaced. Emerging markets
Fund Fact & & (6) Other Bonds HitifE% equities outpaced their developed
e _ & market peers, supported by the strong
Net Asset Value Per Unit By EEFE USSZETT 26.89 (7). Cashand Others RaERAL performance in Asian equity markets.
US Treasury yields rose after the Georgia
Fund Performance gﬁ'ﬁiﬁ Senate run-off elections delivered a Senate

(NAV to NAV, in US Dollars BEFEHUEEFE  UETHE)

(1) 11.06% with Democratic majority, while corporate

(71)1.92% (2)1690% bonds underperformed for the first time
Cumulative Return £F&EI5R ( in three months, high yield bonds only
1 Month 1 Year 3 Years 5 Years Year 2020 rose marginally. We have maintained our
—@A — =% BE 20205 (6) 44.33% risk positioning to slightly above neutral
o 14.919 12_ 19 44.739 12,979 (3)6.68% | yet remain cautiously optimistic heading

0.56% 91% .94% .73% 97% into 2021.
Period Return 2 EE BRRHEAUAL R BERDES

A B R A AR L AR BT — IR B
ERTBEFR - HEMEREI MRS
j§710.10% MEHREXSS  RRAEACERDS

01/02/20 - 01/02/19 - 01/02/18 - 01/02/17 - 01/02/16 -
31/01/21 31/01/20 31/01/19 31/01/18 31/01/17

1491% 7.09% -8.23% 18.40% 8.23% (5)9.01% HRBAENNABSERERLEROR
T P s 4 IERSSERNZHER  XABEE
(as at 30 November 2020 E 22020 115308)  (hof NAVIEEEZEBE A LL) RERER slBEFERAELA &
EEBARRSAPENERISE © [
TERM DEPOSIT USD OCBC WING HANG BANK HKG 0.120% 01/12/2020 497% %2021 gﬁ%gﬁ%g °
xiiiﬁ;g:\:zg\fjvﬁzno% 30/04/2025 12;: Source EXIIRIR : PineBridge Investments Asia
. WIT2. ; haw g g s o
US TREASURY N/B 2.250% 31/12/2024 1.29% Limited AR EHERAE
ALIBABA GROUP HOLDING LTD 1.29%
US TREASURY N/B 6.500% 15/11/2026 1.23%
MEITUAN-CLASS B 1.12%
AIA GROUP LTD 1.07%
US TREASURY N/B 0.250% 30/06/2025 0.96%
BUONI POLIENNALI DEL TES 3.500% 01/03/2030 0.90%

AIA Allianz Stable Growth Fund R EFTRRES

Investment Objective R& B & Asset Allocation BEED Fund Manager’s Report
To achieve a stable overall return over the long term by investing in a diversified portfolio of global (1) Europe Equities BHRE HEe &R E
equities and fixed-interest securities, through its underlying fund. (2) Hon it Rk g0 2B . .
NN g Kong Equities BERE In January, China and Hong Kong equities
ggﬁf&fﬁgﬁ BERBERBREREERFAR S TIREAS  DEBEZR (3) Japan Equities AARKRE soared as China’s GDP expanded by a
HERE (4) North American Equities eSS stronger-than—expectAed 6.5% in the fourth
Eﬁ;m*ﬂ (5) Other Equiti HHpE quarter of 2020, taking growth over the
Fund Fact Sa=} er kquities 7= = whole year to 2.3%. After an initial rally,
R . (6) Other Bonds HitsfE% European equities closed January on a
Net Asset Value Per Unit {1 EEFE HKS/BH 17.15 (7) Cash and Others BeREM weak note, as sentiment was affected by
- the sluggish pace of inoculations within the
Fund Performance E£R®R1 European Union (EU), with disappointment
(NAV to NAV, in HK Dollars EEFELEEFE - UEETE) over vaccine supply adding to concerns.
(1) 10.38% After a strong start to the month which
Cumulative Return £HEER (7) 7.45% (2)17.64% took major indices to fresh highs, US
_{EIOH _Eo :$o 11'.$0 2020$0E yieldsincreased amid fears that additional
0.88% 17.55% 12.16% 44.85% 15.02% ©39.1% @ 625% | US stimulus measures would feed into
Period Return Hi A EIR higher inflation.

— B FEREBRM S BAVE
BREEBEE2020FENFER6.5%
BERY  2F12R23% - BENEE

01/02/20 - 01/02/19 - 01/02/18 - 01/02/17 - 01/02/16 -
31/01/21 31/01/20 31/01/19 31/01/18 31/01/17

17.55% 5.04% -9.16% 20.02% 7.60% (4)11.09% EEEEERTAH  MARBHESAX
9 2 BHRKI NEE  FEEMRS
EARRRRS GRA LA 2
30 November 2020 & 220204 11 %of NAVIEEEZEE D BRTHEADRERY  TEEHELE
(asal HZ2020F18308) (o NAVIEEEFEEALL) S BEARAERDEATS 2
ISHARES CORE MSCI EUROPE 3.72% @Efﬁ%ﬂ”?& y }f—’jﬁf%%@;@?ﬁ
ISHARES CORE S&P 500 ETF 3.15% ﬁ;ﬁ—ﬁﬂw\]éﬂ%ﬁﬁégﬁﬁﬁﬁﬁﬁ f %
TENCENT HOLDINGS LTD 2.10% ﬁl&é&tﬂ» °
AU DN iz Source B3R : Allianz Global Investors Asia
TAIWAN SEMICONDUCTOR MANUFAC 1.70% Pacific Limited REBRIZREETAARAT
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 R¥&E B1Z

To maximize its long-term capital appreciation in US dollar terms by investing in an internationally
diversified portfolio of securities mainly in equities with balance in bonds and cash, through a

professionally managed portfolio invested in one or more collective investment schemes.

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

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 5.74

1 Month 1 Year 3 Years 5 Years Year 2020
—{&Aa —i =% R 20205
1.41% 21.10% 12.77% 68.33% 15.75%

Period Return # 1 El5R
01/02/20 - 01/02/19 - 01/02/18 - 01/02/17 - 01/02/16 -
31/01/21 31/01/20 31/01/19 31/01/18 31/01/17
21.10% 7.48% -13.36% 31.19% 13.78%

Top Ten Holdings# +kiR&EEE#

(asat 30 November 2020 BZ2020F 11 H30A) (%o NAVIEEEFEESLL)

TENCENT HOLDINGS LTD 284%

ALIBABA GROUP HOLDING LTD 228%

MEITUAN-CLASS B 198%

AIA GROUPLTD 1.89%

TERM DEPOSIT USD OCBC WING HANG BANK HKG 0.120% 01/12/2020 161%

CHINA CONSTRUCTION BANK-H 149%

PING AN INSURANCE GROUP CO-H 134%

APPLE INC 122%

MICROSOFT CORP 1.15%

HONG KONG EXCHANGES & CLEAR 1.04%

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

HKSH#H 19.03

1 Month 1 Year 3 Years 5 Years Year 2020
] - =% iE 2020
2.09% 27.63% 14.71% 72.37% 21.20%
Period Return A E1$§
01/02/20 - 01/02/19 - 01/02/18 - 01/02/17 - 01/02/16 -
31/01/21 31/01/20 31/01/19 31/01/18 31/01/17
27.63% 5.15% -14.53% 31.98% 13.86%
Top Ten Holdings# +A®REEB#
(as at 30 November 2020 B E 2020811 H308)  (%of NAVIEEEFEB L)
ISHARES CORE MSCI EUROPE 3.64%
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%
AIA GROUPLTD 157%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 January 2021 #Z202161H31H

Asset Allocation EESD #

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

(7) 0.44%
(6) 4.54%

[(1)19.31%

(5)15.18%

(2)30.11%

(3)12.22%

Asset Allocation EES

(1) Europe Equities BUNBRE
(2) Hong Kong Equities EERE
(3) Japan Equities BARE
(4) North American Equities ~ dtXRZ
(5) Other Equities Hir =
(6) Other Bonds HitufE %
(7) Cash and Others BeREAM

(1)17.90%

(7) 4.60%
(6) 3.20%

(5) 14.20%

(2) 30.00%

(4)19.00%

(3) 11.10%

Fund Manager's Report
HeEmfs

Global equities fell after a very strong end
t02020. Global risk assets rose marginally,
as did commodity prices. Meanwhile,
defensive assets such as government bond
yields rose in January. Emerging market
equities outperformed developed markets,
while global growth stocks continued to
rally especially within the technology and
healthcare sectors, as both are seen as
likely beneficiaries of structural growth
trends. We remain 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 9 to 18 months
and even further out.

BRBMR2020FERBFERY - AR
AIE% MEREEBEEEERERYS
BRLHA  -BR BNEFZSXRERT
HEEARLA  HERSRTRAEL
BRRMS MERERBERETEEL
o BRIRUESRERERMEEREBEN
RENREERE - REEMRSEES
B RMAERT AERRNMHA R
ARNFERNES - NEEFBELAK
ROZ1BEAREAERKENEEEE -
Source BB : PineBridge Investments Asia
Limited B EEMER AT

Fund Manager’'s Report
HeEmgs

InJanuary, China and Hong Kong equities
soared as China's GDP expanded by a
stronger-than-expected 6.5% in the fourth
quarter of 2020, taking growth over the
whole year to 2.3%. Equity markets in
Asia started the month on a strong footing,
underpinned by the new US administration's
plans for further massive fiscal support and
positive economic data out of China. After
an initial rally, European equities closed
January on a weak note, as sentiment
was affected by the sluggish pace of
inoculations within the European Union
(EU), with disappointment over vaccine
supply adding to concerns. After a strong
start to the month which took majorindices
to fresh highs as the victory of the run-off
Senate elections gives the Democrat party
control of both houses, US stocks closed
January slightly down. US bonds delivered
negative returns.

—Af% REREERT A BRATE
BN 4 EREE2020F EMFIER6.5%
BiEHaY  2FER23% - muMBR®
BB ZEHMEB T AE—SHEITAR
BHBXEARERPESESEDITNR
5 EANEZRY MENEEEEE
EFFTA > MEREHRESAKE &
FREEENMEE  BHBNRTEAR
WTHEES  REANNAZ - XERTE
ANRRRY  TERURAELHS
ERRTEBLT23RMNE  KREH
TEE2EMik  BEERARKHEN
T ZEEFERAITH]R

Source EFIHR : Allianz Global Investors Asia
Pacific Limited RBHIRIRIRETZABRA A



AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 January 2021 & %2021F1431H

AIA Manager’s Choice Fund A E £ EBEREKES

Investment Objective R¥&E B1Z

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

investment schemes.

BR-ARENMESINLERREESR/ IR ARBERREREHANEXER

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

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

Cumulative Return EFEEIR

HKSHEH 22,15

1 Month 1 Year 3 Years 5 Years Year 2020
—fEA —& =fF A 20204
1.23% 15.79% 8.74% 54.25% 10.78%
Period Return #i A E R
01/02/20 - 01/02/19 - 01/02/18 - 01/02/17 - 01/02/16 -
31/01/21 31/01/20 31/01/19 31/01/18 31/01/17
15.79% 5.57% -11.05% 27.47% 11.28%

Top Ten Holdings# +A®KREEE#

(asat 30 November 2020 B 22020 11830H)  (%of NAVIEEEFEBDLL)
TENCENT HOLDINGS LTD 215%
TERM DEPOSIT HKD OCBC WING HANG BANK HKG 0.040% 01/12/2020 214%
ALIBABA GROUP HOLDING LTD 172%
MEITUAN-CLASS B 150%
AIA GROUP LTD 143%
CHINA CONSTRUCTION BANK-H 112%
PING AN INSURANCE GROUP CO-H 101%
APPLE INC 092%
MICROSOFT CORP 087%
WITREASURY SEC. WIT 2.750% 30/04/2025 0.85%

AIA American Equity Fund R EZEREES

Investment Objective R& B &

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

its underlying fund.
BRARERES  FEREMLERS  UERRBEFER -

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

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

Cumulative Return 2FEER

USSZETT 3451

1 Month 1 Year 3 Years 5 Years Year 2020
—fEA —i =5 R 20205
0.23% 19.37% 38.43% 113.16% 21.49%
Period Return A @155
01/02/20 - 01/02/19 - 01/02/18 - 01/02/17 - 01/02/16 -
31/01/21 31/01/20 31/01/19 31/01/18 31/01/17
19.37% 21.37% -4.45% 25.85% 22.36%
Top Ten Holdings# +A&REEE#
(asat 30 November 2020 B 220206 118308)  (%of NAVAEEEFEB D LL)
MICROSOFT CORP 556%
APPLEINC 529%
AMAZONCOM INC 504%
LOEWS CORP 412%
BANK OF AMERICA CORP 371%
BERKSHIRE HATHAWAY INC 3.65%
CAPITAL ONE FINANCIAL CORP 352%
SCHWAB (CHARLES) CORP 336%
ABBVIE INC 320%
UNITEDHEALTH GROUP INC 3.00%

Asset Allocation EESD #

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

(1)16.72%

(7)1.13%

(6) 17.06%
(2) 25.75%

(5) 13.35% (3) 10.46%

(4) 156.53%

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)5.01%

(2) 13.92%
(9) 3.84%

(8)9.82% (3)19.73%

) 4.81%ﬁ

(6) 25.64%

(4)12.22%
(5)5.01%

Fund Manager's Report
HEKERE

Global equities retracted slightly after their
year-long rally, with emerging markets
outperforming developed markets. Global
risk assets such as high-yield bonds only
rose marginally despite certainty on the
Georgia Senate elections. Meanwhile, US
government bond yields rose inline with
rising inflation expectations. We remain
cautiously optimistic. While the near-
term backdrop remains challenging with
COVID-19 restrictions globally lasting
longer than expected, COVID-19 trends
are improving almost everywhere, where
global growth should rebound laterin 2021.

RERTEBERE-FNALERBEE
FEDSRAELCRRETS - REXE
BRLMNSERERLRENTER B
hREFE2REREBEEERM LA -
AN BEEBIREEAR 0 ZEBAES
ZEETES LG - REERRSEEY
B o BAT BB, B PRI B i 0 R L R D
BR SEREMRNAT RS  BLY
BNRFEIEHS  2REBEERER
N ERERHEH -

Source EHIIEE : PineBridge Investments Asia
Limited HEHREEMERD T

Fund Manager’'s Report
HEEEBRE

The S&P 500 fell following the heightened
market volatility in January. For the
fund performance, our stock selection
in the financial sector as well as sector
allocation in the consumer staples helped.
Stock selection in healthcare sector and
information technology space detracted.
The fund continues to have a slight tilt
towards growth stocks. Financials, materials
and consumer discretionary sectors are the
largest overweight exposures. We remain
invested in owning high quality businesses
with durable competitive advantages,
which we believe will provide stability
should uncertainty persist and economic
fundamentals deteriorate.

MRTIEREME  EE500R— AT o
SREERREVEHBNTERERS
HERE - HREREEREANRTEN
ERAGERR - AESIBHFEOER
B o em - MBRFVERBTERRKA
BERNE - BMEEREAAFARTE
INBELE  BARA  BEREHET
PHREEEAEZR  BLEKE
RUBEER o

Source KR : JPMorgan Asset Management
(Asia Pacific) Limited



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 January 2021 #Z202161H31H

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 JEE gﬁ,@giﬁ iﬁ%
in equity securities quoted on European stock exchanges. (2) German P . ) .
— N o . Yy =& European equities delivered negative
EBRRN—AEBRERBH SRS L DR RS ORBRRN S SRR @) Ireland . returns in January amid heightened
R (4) Norway E worries over the pandemic. Widespread
e b ) ! concerns around more virulent strains
Fund Fact gﬁﬁ*# (5) Spain BT of COVID-19, rising infection cases and
o . (6) Sweden T the subsequent economic fallout from
Net Asset Value Per Unit B EEFE HKSEE 18.56 (7) Switzerland Bt lengthening lockdowns remained the focus
. over the month. The dispute between the
Fund Performance E&RKI{ (8) The Netherlands w European Union (EU), its member states,
(NAV to NAV, in HK Dollars EEFEEHEEFE  WEKHE) (9) United Kingdom RKE and AstraZeneca over vaccine deliveries
. (10) Cash and Others BeREHM added to the negative sentiment, as
Cumulative Return 27 ER vaccine rollouts have been slower across
IMonth  1Year  3Veas  SYeas  Year2020 Continental Europe. However German
—f@A - = AE 20205 % . ing- . _
2.83% 216% 516% 30.80% 2.20% (1)18.92% in stepping-up ant} COVID-19 measures
097 -1070 - 1070 0970 -£U70 (10) 1.92% T { across the EU provided some support.
Period Return #i 1 E$R REEHRBENEEME - SBEMNERT

@A phgEaEE - ARELNARS
BUSHFROFBHAFEHN - BLR
0.60% | DI INT 5F RN IE &5 28 SR AT A4
100% | maEEEE - FEREERNARE
HEOSRRE  BEREREARREF
B ERRERNEELEEE Al

01/02/20 - 01/02/19 - 01/02/18 - 01/02/17 - 01/02/16 -
31/01/21 31/01/20 31/01/19 31/01/18 31/01/17
-2.16% 9.21% -11.24% 23.78% 11.50%

Top Ten Holdings# +AIREEE#

(asat 30 November 2020 B 220206 118308)  (%of NAVAEEEFEB D LL) BEEESA 9"‘@  BEARRRETE
4 ©370% BREERENAALIELEE B B
ROCHE HOLDING LTD 5.000/0 ) o AR —EHLE o
SANOFI 500% (8)15.01% R T e s
RS i Source EXI IR : Fidelity EiE
SAPSE 410%
PUBLICIS GROUPE SA 400%
KONINKLIJKE PHILIPS NV 390%
AXA SA 370%
PROSUS NV 340%
LEGAL AND GENERAL GROUP PLC 310%
FRESENIUS MED CRE AG & CO KGAA 310%
" 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 Goods HEM HEe &R E
companies, through its underlying fund. (2) Consumer Services SHERK L
N, s N . - e o N Hong Kong equities began the year
ﬁ@ﬁﬁ?ﬁﬁgﬁ ’ ?Qﬁﬁé‘ﬁ‘;ﬁ%gﬂﬁﬁﬁzD\Eﬂﬁﬂﬂﬂiﬁﬁuﬁﬁﬁﬁi’?ﬁ ° (3) Financials ﬁ%ﬂ positively as optimism regarding the new
Sy 4) Health C Erigi) COVID-19 vaccines continued to dominate
Fund Fact gﬁﬁ*’l’ (4)Health Care (R market sentiment. Sector allocation was
e s e R (5) Industrials % the key driver of the fund’s returns, the
Net Asset Value Per Unit By & & EE HKSB# 27.35 (6) Oiland Gas FHRAAK | overweight exposure to technology and
Fund Performance gﬁ%fﬁ, (7) Technology By Zeﬁlthfaﬁboost(-zldtr'eturrls.StoTtkselecuoE
o = etracted from relative returns. It was wea
(NAV to NAV, in HK Dollars & EHELEEFE « LUBKSHE) (8) Telecommunications &l in the consumer goods and healthcare
. (9) Unit Trust BER sectors, offsetting positive performance
Cumulative Return 27 ER (10) Cash and others BeREM inconsumer services. Despite the polit.ical
1 Month 1 Year 3 Years 5 Years Year 2020 turbulence of the pastf(wo years, we believe
—E8 — =% R 20204 Hong Kong will continue to play the key

roles for China, as a financial centre and

3.60% 35.00% 1594%  11603%  21.55% it tc the s
01/02/20-  01/02/19-  01/02/18-  01/02/17-  01/02/16- (&) 105% P ARBEEABEHLEEERE i
310121 31/01/20 310119 31/01/18  31/01/17 7 998% REREROBELS A EHE RS -
35.00% -059% -1361% 53.18% 21.64% BRAGZAHES  HERRERRE

TERRRS - EHEERBTENER
®E - RNBEWFUREE - BHMA

Top Ten Holdings# +A®REEB# ((5(;);.6662?

(asat 30 November 2020 B 20205 11830H)  (%hof NAVILEEFER L) Eéi&ﬂ%&ﬁ%?ﬂﬁ%ﬁﬁﬁ%b&*@%
AIA GROUP LTD 7.61% ARBFIFHERRE «

ALIBABA GROUP HOLDING LTD 7.25% (4) 4.64% Source EHHIR : Schroder Investment
TENCENT HOLDINGS LTD 7.03% (3)31.86% Management (Hong Kong) Limited

CHINA PACIFIC INSURANCE GROUP CO LTD 4.42%

HONG KONG EXCHANGES AND CLEARING LTD 407%

GALAXY ENTERTAINMENT GROUP LTD 394%

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

NEW ORIENTAL EDUCATION & TECHNOLOGY GROUP 3.66%

TECHTRONIC INDUSTRIES CO 3.46%

SWIRE PROPERTIES LTD 313%




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

Investment Objective R¥&E B1Z
To provide long term capital appreciation by investing in the equity securiti

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

Taiwan, through its underlying fund.

EBRMREARS  REREATERE (DTE - FEKEE) 2EEEHENATN

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

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

Cumulative Return EFEEIR

HKSHEH 17.07

1 Month 1 Year 3 Years 5 Years
—{&Rn —5 =% R
5.31% 32.22% 12.45% 83.75%
Period Return #i A E R
01/02/20 - 01/02/19 - 01/02/18 - 01/02/17 -
31/01/21 31/01/20 31/01/19 31/01/18
32.22% 0.86% -15.68% 39.27%

Top Ten Holdings# +A®KREEE#

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

Asset Allocation EESD #

es of companies with (1) China FE
(2) Hong Kong F:]
(3) Taiwan =)
(4) Cash and Others BeREM

(4) 2.50%

(3) 25.13%

’7 (1) 53.22%

Year 2020
20204
17.63%

01/02/16 -
31/01/17
17.33%

AIA Asia ex Japan Equity Fund ZFBEEM (B AR REES

Investment Objective R& B &

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

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

ERMREES  REREE  ERIEBRRENENATNRERREEBES -

RMEBRPEREE -
Fund Fact £ &%

Net Asset Value Per Unit BEI EEFE

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

Cumulative Return 2FEER

USSETT 36.63

1 Month 1 Year 3 Years 5 Years
—{EA —i =4 RE
4.12% 58.09% 40.29% 116.49%
Period Return 1 El3R
01/02/20 - 01/02/19 - 01/02/18 - 01/02/17 -
31/01/21 31/01/20 31/01/19 31/01/18
58.09% 10.54% -19.72% 35.64%
Top Ten Holdings# +x#R&EEBE#
(asat30 November 2020 B Z 2020811 8308)  (%of NAVIEEEFEB L)
MEDIATEK INC 5.33%
AIAGROUPLTD 461%
LG CHEM LTD 4.40%
NAVER CORP 431%
CHINATOURISM GROUP DUTY F A 278%
BAJAJ FINANCE LTD 255%
JDCOMINC CLA 256%
SK HYNIX INC 250%
KINGSOFT CLOUD HOLDINGS ADR 245%
PINDUODUO INC ADR 229%

Asset Allocation EES

(1) China HE
hrough its underlying (2) Hong Kong 8
(3) India ENEE
(4) Indonesia e
(5) Singapore Fnsg
(6) South Korea 8
(7) Taiwan =)
(8) Thailand Z=E
(9) The Philippines JEEE
(10) Cash and Others BeRHEM
Year 2020
20205 % (10)7.35% (1)39.14%
45.31% (9) 0.96%
(8) 1.55%
(7) 12.58%
01/02/16 -
31/01/17
13.77%

(6) 16.16%
(5)1.81%

(2)8.73%
(3)1058%

(4)1.14%

Fund Manager's Report
HeEmfs

Hong Kong and China equities started
2021 with a remarkable rally, driven by
continued economic recovery and buoyant
sentiment, especially towards mega
internet companies, as well as southbound
liquidity inflows. Taiwan equities recorded
astrong positive return, as well, supported
by a broad-based rally across large-cap
technology names. China’'s economy
continued to recover, with corporate
earnings growth accelerating. With solid
fundamental development and modest
and gradual normalization of government
policies, the biggest uncertainty for
China equities is valuation, which may be
significantly influenced by southbound
liquidity.

TRESEEY  #BEZ BRRAKX
PERPLENERNESRATE  HE
RABRMTR2021 FNEE L5 o HRA
ARBEREELF  AERDTHEEY
13 - REISESEEE  DEBFIERM
R HRERBERRE - N EBRBEES
BABERL  HERATERTHEAN
THPRE  YTHEROEeRETE -
Source EHIIR : PineBridge Investments Asia
Limited HHREZMNERAF

Fund Manager’'s Report
HeEmgs

Asia ex Japan equities started 2021 on a
strong note, primarily underpinned by the
Greater China region. China’s impressive
performance was due to resilient growth
trajectory, while outperformance in Taiwan
was underpinned by the strong demand
in advanced chips. The Asian economies
are set up for a strong rebound in 2021,
helped by loose US and domestic policy
and a recovery in global trade. The fund
maintains a positive stance in Korea.
The team remains cautious on Malaysia
as political risk continues to linger and
valuations are not attractive.

N (BARERSN) R R2021FRRR
G TEFAPEMBLE o PELHEE
RESBE  STERHRRERY MY
RECHNBYERASAERRESL o
ZEARAHBRERNERESERT
B SMEEIEEEN2021 FETEF
HeHEREEE - REEKHERAD
MARESEE  RASHNBUARBSE
HETFFRS

Source EHRIIEE : PineBridge Investments Asia
Limited HEHRETMERD H
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AIA Hong Kong and China Fund 3 P EE &

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

To seek a long term capital appreciation by investing entirely in a combination of equity market (1) Conglomerates £ g%,@giﬁ $ﬁ%

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

companies listed in Hong Kong (including China incorporated enterprises listed in Hong Kong in 2 y R o Ch|n{a gqumes (?ontlpue 1o perform well,

the form of H Shares). Please note that the Fund is not an index-tracking fund. (3)  Consumer Staples REMR colmknmﬂg 21020 S.SOIItd Zcpqomtlﬁ recovirst/,

FRRENBUEERETEEY (EEUBELRRELLTAT (BEUHREY (4) Energy L2 Hang Kong is sl batting the fourth wavs

ARBBLTWHEZIMALLE) RB) NESES  USKEBMEREE -HIE (5) Financials kel of COVID-19 where strict social distancing

AESTRZREEHES - (6) Health Care RERERE measures continues, yet Hong Kong
T equities rallied with resilience, thanks to

Fund Fact & & ¥ (7) Industrials

a1 an improving China macro backdrop. We
(8) Information Technology BRRHE mproving &t r rop

are cautiously optimistic on the prospects

Net Asset Value Per Unit B & & FE HKS/BH 10.83 (9) Properties and Construction #¥REE for HK, with the travel bubble coming to
10) Telecommunications =3, fruition between Singapore and HKin 2021

Fund Performance €K% E”; Dilies ?ﬂ%%i following falling COVID-19 cases, pick up
(NAV to NAV, in HK Dollars EEFEHEEFE  UEBETE) (12) Cash and Oth B R e intrade and its exposure to the improving

ash and Others 3 = China macro.

Cumulative Return 2FEEH REIZARNERRTE  EH202058
1 Month 1 Year 3 Years 5 Years Year 2020 . BMEEER  RHHEEY - BBNE
—@A — =% R 20204 (11.37% EEEMEEE  THEBRBENLT

. . : , EEEER  BETFREZBREEREYEN
2.759 10.069 N/A RiE N/A R .299 - (3)2.76% ErT
5% 0.06% /A RiE /A RiE 0.29% 11296 %) 253% %‘?T , §;§g§m{;§ﬂ m%gt]‘%o ;gﬁ%
Period Return % @155 (10) 3.03% fEaz%l%@% ! §7/§_§@¥ﬁﬂﬂ*&ﬂ%ﬁiﬁﬁ/
(9) 6.70% AN R2021 4T - MEBEZEF - U
01/02/20-  23/09/19-  01/02/18-  01/02/17-  01/02/16- RELEEESREEREAE  BEE
31/01/21 31/01/20 31/01/19 31/01/18 31/01/17

BEEBNARRISEELE -
10.06% -1.60% N/A T A N/A T A N/A T A

Source BRI : PineBridge Investments Asia
Top Ten Holdings# +A&REER#

Limited HHREZMNERAF

5)37.21%
(asat 30 November 2020 B 22020 11830H)  (%of NAVIHEEFEBDLL) (® 25.67% ©
67%

TENCENT HOLDINGS LTD 9.68% (7)1.70%

AIAGROUPLTD 7.78%

CHINA CONSTRUCTION BANK-H 7.28%

HSBC HOLDINGS PLC 687%

PING AN INSURANCE GROUP CO-H 6.00%

XIAOMI CORP. CLASS B 431%

ALIBABA GROUP HOLDING LTD 4.28%

INDUSTRIAL AND COMMERCIAL BANK OF CHINA LIMITED CLASS H 4,02%

HONG KONG EXCHANGES & CLEAR 372%

CHINA MOBILE LIMITED 315%

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) China HE . .
S N o~ = N . A Global equities detracted modestly, with
ERRARRYRHRETHERNESAL  USFRMANEE - HIBAELY @) Japan % emerging markets outperforming developed
FRUEBES - (4) United Kingdom HH markets. Concerns over delay of vaccine
PO ) = supplies to Europe caused a sell-off towards
Fund Fact & & ¥ (5) United States e end of month. While US and European
I . (6) Other Countries HER equities underperformed, Chinese equities
Net Asset Value Per Unit B EEFE HKSB 11.40 (7) Cash and Others BeREM rallied, with the APAC region being the
- best performing region, and Latin America
Fund Performance g%%—%fﬁ. was the worst performer in January. While
(NAV to NAV, in HK Dollars EEFELEEFE - UEETE) progress towards vaccine supply and

distribution continues to be encouraging,
the economic recovery may be hindered
(4)388% | due to the mutations of COVID-19. Key

Cumulative Return R EHR

1 Month 1 Year 3 Years 5 Years Year 2020 risks over the next 9 to 18 months include
—'fEl§ _Eu :$ E*\ 202(’?& (6) 20.74% US-China geopolitical tensions, vaccine
-1.13% 7.24% NATEBR  NATER 5.39% distribution and efficacy, and inadequate
fiscal 1.
Period Return #i A ER e

BRBRHBATYR  HEMSRAELD
BRD S o BHTE @ BN ERE D%
28 BHARERME - MERHRRE

01/02/20 - 23/09/19 - 01/02/18 - 01/02/17 - 01/02/16 -
31/01/21 31/01/20 31/01/19 31/01/18 31/01/17

7.24% 6.30% NATER  NATER  NATEAR % PERTALA MEABRAAR
. 5 REBENRE  HTENURBRE -
Top Ten Holdings# +XZ&EEE# (5) 53.48% EEMERDRNEENASASE B
(asat 30 November 2020 B E2020F 11 F30H)  (hof NAVIEEEFEE L) HERSRBA R RICERR - RRVZE
- 18ARMEBREBEEFEHEIEED
AAALEING Sl Bk RENIBERRAD  URBE
MICROSOFT CORP 2.68% i}g}%;ﬁz{}i °
AMAZON COM INC 2.25%
o Source ERIIR : PineBridge Investments Asia
FACEBOOK CLASSA INCA 1.11% Limited HEBETMER AT
VALE ADR REPRESENTING ONE SA 0.94%
ALPHABET INC CLASSAA 0.88%
ALPHABET INC CLASS CC 0.87%
BERKSHIRE HATHAWAY INC CLASS B B 0.74%
TENCENT HOLDINGS LTD 0.70%
TESLAINC 0.66%
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