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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 October 2020 & £2020F10H31 H

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{&% The interest differential between the

medium inherent risk. (3) Cash and Oth BEREAM Hong Kong dollar swaps curve and the US
RENENNEERR  BEN - BEERNSHIENESIARKREASR - ashand Dihers dollar swaps curve narrowed m Octobor
RHMESERESBERERENRE - as HKD liquidity increased. Although the
Aggregate Balance (which is a measure of
HKD liquidity) increased, we think that the
interest differentials may narrow further
after big IPOs are over. We expect rates in
Hong Kong to follow the rates trajectory
of the US in the long term, but the local
economy and political issues, including
US-China tensions, present risk premium

(3)3.27%

Fund Performance E£R1

(2) 0.62%

Cumulative Return EREEIR

1 Month 1 Year 3 Years 5 Years Year 2019 to interest rates in Hong Kong
—f&@A -4 =¥ R 2019 s o
0.12% 1.38% 4.46% 9.11% 1.30% BEZUABILEN AN TGS
BE TRl RNE Z"E:W”F BBALH
Period Return &I A1 ER . (GRBTRBENIEE) ArEm . &
(1)96.11% BHEAERRTER ﬁ%"]ﬁnﬁ e
01/11/19 - 01/11/18 - 01/11/17 - 01/11/16 - 01/11/15 - . AREENREEEERELERN X
31/10/20 31/10/19 31/10/18 31/10/17 31/10/16 EB BAMEERIAEE - GiEhE
1.38% 1.35% 1.67% 2.05% 2.35% SREE  SEENRLRARGE
g 3 Source EHXIIIR : PineBridge Investments Asia
Top Ten Holdings# +AREEEH Limited HHREBHERA
(as at 31 August 2020 HZE202058A7 318) (%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
KOREA RAILROAD CORP 2.600% 25/05/2023 190% of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement
KOREA LAND & HOUSING COR 2.430% 28/09/2024 1.75% scheme investor (as the case may be) switches out his/her investment from the Fund
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 1.45% before the end of the relevant year for any reason, the guarantee of capital mentioned
o o above will not apply and the member or external retirement scheme investor would
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 1.34% be entitled to his/her contribution and the monthly yield that has been declared and
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 1.26% credited to his/her account on or before the date of switching. In addition, a member
AROUNDTOWN SA 3.690% 11/03/2024 1.19% 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/
COMMONWEALTH BANK AUST 3.360% 30/03/2027 114% her contribution if the monthly yield declared is negative. The guarantor is AIA Company
CBQ FINANCE LTD 2.060% 25/08/2025 1.12% Limited.
IND & COMM BK CHN/SYDNEY 0.700% 03/09/2021 112% EARBES([AES | HRENAESNEASE USAHBREF1%ZEAR
T B L) 57 2 i BEAKHE) CSEARFEARBRM—AXFEXRRE - WHEHIRRIKG
e o BREEEBAME)EARFEARNEETMERERE /MR ARSHRE £
MEERR uiﬁ’fiﬁﬁﬁﬁﬁ?ﬁkaiﬁﬁf%&%‘f%ﬁxﬁ%%’iﬁﬁH:'}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
" - %%ﬁj@igﬁEf]ﬁ%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)3.27%
Fund Performance E&R®RE (2)0.62%ﬂ

Cumulative Return 2R EH

1 Month 1 Year 3 Years 5 Years Year 2019

—fEA —£ = R 20195 E

0.12% 1.38% 4.47% 9.11% 1.30%
Period Return #] A EIR

(1)96.11%

01/11/19 - 01/11/18 - 01/11/17 - 01/11/16 - 01/11/15 -
31/10/20 31/10/19 31/10/18 31/10/17 31/10/16

1.38% 1.35% 1.67% 2.05% 2.35%
Top Ten Holdings# +Xx®REEE#
bZs p? =

(as at 31 August 2020 §12020¢8H 31 El) (% of NAV 1‘5§E'¥Eﬁﬁtb 2 plA Company Limited, is the insurer of the underlying insurance policy, guarantees the
investment yield of AIA Capital Guaranteed Fund declared for each calendar year will

KOREA RAILROAD CORP 2.600% 25/05/2023 et not be negative. The Insurer, at its sole discretion, has the right to retain any investment

KOREA LAND & HOUSING COR 2.430% 28/09/2024 1.75% income of AIA Capital Guaranteed Fund that is in excess of the required amount to be

UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 1.45% 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

PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 1.34% of the year. Scheme participants are advised to refer to the Principal Brochure and

EMIRATES NBD BANK PJSC 2.550% 28/07/2025 1.26% Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to

AROUNDTOWN SA 3.690% 11/03/2024 1.19% discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or

) : such shorter period in compliance with relevant regulatory requirements).
COMMONWEALTH BANK AUST 3.360% 30/03/2027 1.14%

Eﬂ%ﬁ?‘ H2ERARRARBARDE[ERA L) ZRARESFERAR

CBQ FINANCE LTD 2.060% 25/08/2025 112% FHESBEDBREIEBEY - BRDEAESHEE N A LR EBEEREAE
IND & COMM BK CHN/SYDNEY 0.700% 03/09/2021 1.12% ﬁjﬁﬂn‘ﬁﬁﬁ? (I8 | (R AT SRR RE NG REASE NS « ARBLTE

ARKEFEBEAMBETEZRE - BEABREESHEY - SHE2EEES
P NN LD A A A o WA E o TERHERES BE « RRATERAAEARABANER (RS

*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 October 2020 & Z=2020410A31H

AlA Interest Guaranteed Fund~* R F|EBREEL ¢

Investment Objective R¥&E B1Z

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

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

Fund Performance E£R1

Cumulative Return EEEIR

1 Month 1 Year 3 Years 5 Years Year 2019
—f&A —5 =% R 20195
0.13% 1.50% N/A T3 N/A REF 1.50%
Period Return % @155
01/11/19 - 01/11/18 - 31/01/18 - 01/11/16 - 01/11/15-
31/10/20 31/10/19 31/10/18 31/10/17 31/10/16
1.50% 1.50% 1.50% NATER  NATER

Top Ten Holdings# +A&REER#

(asat 31 August 2020 BiZE 202058 A 318) (%of NAVIEEEFERDLL)
FORD MOTOR CREDIT CO LLC 4.125% 17/08/2027 1.90%
CHOUZHOU INTL INV LTD 3.150% 11/08/2023 1.90%
CMHI FINANCE BVI CO LTD 5.000% 06/08/2028 189%
NATWEST GROUP PLC 3.032% 28/11/2035 1.58%
NEW ORIENTAL EDU & TECH 2.125% 02/07/2025 1.58%
ABU DHABI GOVT INT'L 2.700% 02/09/2070 1.57%
YANGO JUSTICE INTL 6.800% 11/03/2021 1.48%
MITSUI SUMITOMO INSURANC 4.950% 1.47%
CHALIECO HONG KONG CORP 5.000% 1.47%
CHINA GRT WALL INTL 11l 4.375% 25/05/2023 1.38%

~ 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 R&E B Z

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

ERMREES  RTPHERMZEBREZE HRUERERHEEREARRED
o

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

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

Cumulative Return EREEIR

-

US$37T 10.22

1 Month 1 Year 3 Years 5 Years Year 2019
—fEA —& =% 2 201958
0.10% -6.24% -9.56% N/ATE A -0.18%

Period Return #i A ER
01/11/19 - 01/11/18 - 01/11/17 - 01/11/16 - 01/11/15 -
31/10/20 31/10/19 31/10/18 31/10/17 31/10/16
-6.24% -2.26% -1.33% 9.07% N/ATiE A

Top Ten Holdings# +A&R&EER#

(asat 31 August 2020 B E 202058 A 31) (ot NAVIEEEFEB DY)

KOREA TREASURY BOND, SENIOR NOTE, 1.375%, 10/12/2029 819%

GOVERNMENT OF MEXICO, SENIOR BOND, M, 6.500%, 09/06/2022 512%

GOVERNMENT OF MEXICO, SENIOR NOTE, M, 7.250%, 09/12/2021 467%

GOVERNMENT OF INDONESIA, SENIOR BOND, FR63, 8.250%, 15/07/2021 380%

GOVERNMENT OF MEXICO, SENIOR BOND, M, 8.000%, 07/12/2023 305%

NOTA DO TESOURO NACIONAL, 10.000%, 01/01/2021 304%

KOREA TREASURY BOND, SENIOR NOTE, 1.375%, 10/09/2021 1.86%

ARGENTINATREASURY BOND BONCER, INDEX LINKED, 1.200%, 18/03/2022  1.79%

LETRATESOURO NACIONAL, STRIP, 01/10/2020 1.60%

GOVERNMENT OF INDONESIA, SENIOR BOND, FR70, 8.375%, 15/03/2024 1.42%

Asset Allocation EESD #

(1) China B
(2) France JEE
(3) Hong Kong &8
(4) India HE
(5) Japan A
(6) Macau B
(7) Thailand %E
(8) United Kingdom RE
(9) United States e
(10) Other Countries HiEx
(1) 67.28%

(10) 5.03%

(9) 6.10%
1

(2) 2.22%

Asset Allocation EESD #

(1) Argentina f 4R
(2) Brazil BA
(3) Ghana ik
(4) Indonesia e
(5) Japan ZE:N
(6) Mexico =HE
(7) Norway i)z
(8) South Korea m®
(9) Other Countries HthExR
(10) Cash and Others BeRkHEAM
(1)5.36%
(2) 4.65%

I—(s)z..oz.%

(10) 10.30%
(9)3.36%

(8) 12.95%j

Fund Manager's Report
HeEmfs

In October, investors have expressed
concerns over the progress of negotiation
for a new stimulus bill and the record
number of COVID-19 cases in the US. The
credit market had a relative weak trading
flow asinvestors were cautious ahead of the
US Presidential Election. Over the month,
the benchmark yields on 2-year, 5-year and
10-year moved up by 3 bps, 11 bpsand 19
bps, respectively. Investment grade market
saw good sentiment in industrial and tech
sectors, while high yield market was mixed.

TAH REZBABOHRBERMHR
HERURZERILEH SO EMH L@
RYE - AXFAGREFNREEBRE
EFE EETHEIRBEBRARSE  ZE
BlfEWEEGEM - ZEBE2FH - 5F
BM0FHRRES B LIRIEY « 112
M19EE - ERERFTEHE » THEA
MREBERHFNTERS  SHEE
MSERESE

Source HRIMIR : China Life Insurance
(Overseas) Company Limited F B A B{RE
(85 ROBBERAF

Fund Manager's Report
EeKERE

Risk assets rallied in the first half of
Qctober before broad risk aversion sharply
returned in the second half of the month,
leading to the largest one-week decline in
US equity markets since March and price
adjustments in various credit sectors. We
remain cautious on the risk profiles across
global fixed income markets and anticipate
a staggered timeline for when certain
investment opportunities may arise. The
COVID-19 pandemic continues to constrain
economic activity and continues to present
substantial risks for a number of financial
assets. We are aiming the strategies to be
a portfolio diversifier against overvalued
asset classes that remain vulnerable to
ongoing economic shocks.

EREERLYARE  BREREEE
TH¥AAERHA  SHEEARHERE=
AURBAREELE  SEEEEGES
ERAE - BMHEREEWERDENE
BAARRIGEY B ELRERSRR
ARERELR - MEmSRBUERS
BEED LEENRSSRMEEBRE
KRR - RMNERBEREREASS
it NESBESZEEFRLHER
BHEEER -

Source EHI MR : Franklin Advisers, Inc.



AIA Capital Stable Fund RIPEEEFE L

Investment Objective &R¥& B1Z

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

one or more collective investment schemes.

EB-EREN-ERU LERRETENEXERREAS  BEREAZTHEN
BHREFERNEBERRENZBREMNESERERR

Fund Fact £ & #!

Net Asset Value Per Unit BB EEFE

USS3ETT 28.45

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

Cumulative Return EFEEIR

1 Month 1 Year 3 Years 5 Years
—{&Rn —5 =% R
-0.32% 5.10% 8.88% 19.14%
Period Return #i A E R
01/11/19-  01/11/18-  01/11/17-  01/11/16-
31/10/20 31/10/19 31/10/18 31/10/17
5.10% 8.50% -4.52% 7.05%

Year 2019
201958
10.05%

01/11/15 -
31/10/16
2.22%

Top Ten Holdings# +A®KREEE#

(asat 31 August 2020 B Z 202058 A318)

(%of NAVIEEEFEB DLL)

US TREASURY N/B 2.250% 31/12/2024

US TREASURY N/B 0.250% 30/06/2025

US TREASURY N/B 6.500% 15/11/2026

US TREASURY N/B 3.000% 15/02/2048

BUONI POLIENNALI DEL TES 3.500% 01/03/2030
US TREASURY N/B 2.750% 15/02/2028

US TREASURY N/B 0.625% 15/05/2030
TENCENT HOLDINGS LTD

UKTSY 4 3/4% 2030 4.750% 07/12/2030

TERM DEPOSIT USD DAH SING BANK HKG 0.110% 01/09/2020

8.75%
213%
1.86%
1.71%
1.24%
1.20%
1.14%
0.99%
0.98%
092%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 October 2020 & £2020F10H31 H

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

(8) 6.96% (3) 4.24%
— (4) 6.48%

(5)5.08%

(7) 56.46%

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

Investment Objective &E

B&

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

through its underlying fund.

ERMREES  RERAZBRENESRFERZSTCREAS  AREERY
BEERF X ERRRABTASTBEZRE

Fund Fact £ &%

Net Asset Value Per Unit BEI EEFE

HKSHEH 14.30

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

Cumulative Return 2FEER

1 Month 1 Year 3 Years 5 Years
—faAa —£ =% R
-0.28% 6.16% 8.50% 18.67%
Period Return #i A EIR
01/11/19 - 01/11/18 - 01/11/17 - 01/11/16 -
31/10/20 31/10/19 31/10/18 31/10/17
6.16% 7.42% -4.86% 7.59%

Top Ten Holdings# +x#R&EEBE#

(asat 31 August 2020 B, Z2020F 8 A 31H)

(hof NAVIEEEFER D)

ISHARES CORE S&P 500 ETF

ISHARES CORE MSCI EUROPE

ALIBABA GROUP HOLDING LTD

US TREASURY N/B 2.375% 15/05/2029
TENCENT HOLDINGS LTD

ISHARES 7-10 YEAR TREASURY B

US TREASURY N/B 2.375% 15/05/2027
US TREASURY N/B 2.875% 15/11/2046
US TREASURY N/B 2.500% 15/02/2046
TAIWAN SEMICONDUCTOR MANUFAC

3.38%
3.16%
1.41%
1.34%
1.33%
1.24%
1.20%
1.18%
1.16%
1.13%

Year 2019
201948
8.45%

01/11/15 -
31/10/16
1.66%

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) 5.44%
(2)1057%

(3)3.12%
—— (4) 6.24%
(5) 3.93%

(8) 1521%—‘

(6) 0.40%

(7) 55.09%

Fund Manager's Report
HeEmfs
Resurgence of COVID-19 globally continues
tobe an obstruction toa sustained economic
recovery. Global equities had another
difficult month while global bond markets
recovered modestly. Government bond
yields performed well led by 10-year US
government bonds, and corporate bonds
continued to perform well at the beginning
of Q4. With existing therapeutics proving
their efficacy and vaccine approvals
increasingly likely by year-end, the
team remains cautiously optimistic and
has maintained a modestly bullish risk
positioning.

BBRF—RRBEANRCEFESR
o 2RBHARBRRAXE  MERK
BEMARNEH - BRESZERZ+F
HEERMAES T RAEH  MiE
BENENZTEERRESE - BER
ENEEREEN  URRBEFRESR
EHMOHEES  REBHRISEELE
WHBEABERNEREE o

Source EHRIFEE : PineBridge Investments Asia
Limited HERETMERDH

Fund Manager’'s Report
HeEmgs
Disappointment at the inability of Congress
toagree on furtherfiscal support measures
caused US equities to relinquish October’s
early gains and end the month down.
European equities also fell as measured
by the Stoxx 600. As a whole, Asian
equity markets advanced modestly and
outperformed other developed markets.
Global bonds were mixed, US Treasuries
sold off, with the yield on the 10-year bond
rising to the highest level since June, amid
growing speculation that fiscal support will
be stepped up if the Democrats win both
houses of Congressin November's election.
Incontrast, bond yields declined in the euro
zone as the region’s recovery was derailed
by the re-imposition of lockdown measures
in several countries.

ZERTTY  RAEESRAFIELE—S
B ERIER S - SREERE
BHERELREAEEYG o LLStoxx600
EEEHESNBNRTRET S - ZBME
MR RIS RNNAE  RRENE
BEERTS « RIEFRRIFHSFE -
ZEEESHEPE  10FHESNREE
HERBBURNES KT BRHREE
AEmAEREEBE 1 ANAEFERE
BLRMEHIE  ZEBUSS IR B
B AR BIBESWEETR
AASEBNEREN BRI EERE 2
BRETBRBEEHLSK o

Source EFIHR : Allianz Global Investors Asia
Pacific Limited R RIRETABRATF



AlA Retirement Fund Scheme R B A 2512l

As at 31 October 2020 & Z=2020410A31H

AlA Balanced Fund R HEE S

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

To maximize its long-term capital appreciation in US dollar terms with moderate risk parameters by (1) Europe Equities BUNRE g% ,?E-Té EE $& %
investing in a balanced portfolio of equities and fixed income securities, through a professionally (2) Hong Kong Equities EERE

Global equities retracted due to an increase

managed portfolio invested in one or more collective investment schemes. )
in COVID-19 cases around the world and

BB BRER— AN L ERRATANELERREAS  RANREREEES (3) Japan Equities EHR

P . =i = . i it = = fears of lockdowns yet again. Risk assets
WIEAS  ERNERBEAZSERSUETHENRBEREE - (4) United Stét?s Equities ;Hﬁ: relapsed due to concerns over the rate of
PR (5) Other Equities HftRE economic recovery and technology

Fund Fact & &%} (6) Other Bonds HinfE% sector underperformance. Yield curves of
Net Asset Value Per Unit B & BE USSETT 24.30 (7) Cash and Others ReREf | defensive assels such as US government

bond, steepened. The team has maintained
the risk positioning to slightly above
neutral yet remains cautiously optimistic.

(1)1037% 2B AER LA REBRERIH

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

(7)3.62%

. (2)16.65% ERNES  SRERTEE - FLRE
Cumulative Return %1% | BEERNAERDEANERTE  BA
1 Month 1 Year 3 Years 5 Years Year 2019 (6) 4620% BEETH - XERFESSHILEE
—{&An —i =% R 2019 ) 2 6827 WESHESEHE - REERERSRKS
-0.37% 5.51% 8.34% 23.16% 13.25% D682 RepttBBREE - ARRFEALE -
Source ERIIR : PineBridge Investments Asia

Period Return i1 @R Limited MR EZMERDF

01/11/19 - 01/11/18 - 01/11/17 - 01/11/16 - 01/11/15 -

31/10/20 31/10/19 31/10/18 31/10/17 31/10/16 (4) 10.49%

551% 9.30% -6.06% 12.09% 1.42% (5) 7.85%

Top Ten Holdings# +A®KREEE#

(asat 31 August 2020 B 2202058 A 31H) (%ot NAVIEEEFEB L)
TERM DEPOSIT USD DAH SING BANK HKG 0.110% 01/09/2020 5.20%
TENCENT HOLDINGS LTD 1.67%
US TREASURY N/B 2.250% 31/12/2024 1.59%
US TREASURY N/B 0.250% 30/06/2025 1.39%
US TREASURY N/B 6.500% 15/11/2026 1.28%
MEITUAN-CLASS B 1.25%
ALIBABA GROUP HOLDING LTD 1.21%
AIA GROUP LTD 1.15%
US TREASURY N/B 3.000% 15/02/2048 0.93%
BUONI POLIENNALI DEL TES 3.500% 01/03/2030 0.90%

AIA Allianz Stable Growth Fund KRBT RRES

Investment Objective R& B Z

Asset Allocation EEDH

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 BURE gﬁ,@ﬁ iﬁ %
equities and fixed-interest securities, through its underlying fund. (2) Hon i £ Ao S . ) -

N z g Kong Equities BERRE Disappointment at the inability of Congress
ﬁgﬁf&ﬁgﬁ  RERNERBRERESRFERZ S TILRELS (3) Japan Equities AARE toagree on further fiscal support measures
HAREEE[O3R o (4) North American Equities 1L ZMRE caulsed U§eqU|tgestodretlr|]nQU|sh tOhc'(gber’s

s i = early gains and end the month down.
Fund Fact E%E*4 (5) Other Equities Rt RR European equities also fell as measured
i . (6) Other Bonds HiEH by the Stoxx 600. As a whole, Asian
Net Asset Value Per Unit BB{i&EFE HKSB 15.62 (7) Cash and Others BeREM equity markets advanced modestly and

Fund Performance E&RH
(NAV to NAV, in HK Dollars EEFEHEEFE  UWBHEHE)

Cumulative Return R EHR

(1)9.15%

(2)18.31%

outperformed other developed markets.
Global bonds were mixed, US Treasuries
sold off, with the yield on the 10-year bond
rising to the highest level since June, amid
growing speculation that fiscal support will

(7)9.17% . .
1 Month 1 Year 3 Years 5 Years Year 2019 be stepped up if the Demaocrats win both
— houses of Congressin November's election.
ﬁl? Eu _f 11'.$0 2019&;{)& In contrast, bond yields declined in the euro
-0.32% 7.95% 8.85% 23.97% 1.21% (6) 41.34% (3)5.43% | zoneastheregion’s recovery was derailed
Period Return Hi B by the re-imposition of lockdown measures

01/11/19 - 01/11/18 - 01/11/17 - 01/11/16 - 01/11/15 -
31/10/20 31/10/19 31/10/18 31/10/17 31/10/16

(4)10.16%

in several countries.
ZERTTY  BRESRAHELE—S
B EREER S SREERE

7.95% 7.99% -6.62% 12.55% BHEREBALFAEE o LLStoxx600
. . (5) 6.44% EHEENENRDREE TS - BEME
Top Ten Holdings# +AKREEB# TR T RIS RAMMTHE - REERE
= . [P — EBEMS - BREFRBHESYE -
(asat 31 August 2020 B Z=2020F 83 31H) Coof NAVIEEEFER D) EEELRIE  10EHEENREE
ISHARES CORE MSCI EUROPE 425% HERABURNBR KT  BRREE
ISHARES CORE S&P 500 ETF 362% AEmAEREBE 1 ANAEHERE
ALIBABA GROUP HOLDING LTD 224% BLRMEHIE - ZEBUNS I B
TENCENT HOLDINGS LTD 217% }E}’é)j@ ° *E& s E-XJ—EEE%WE&;@T% s
TAIWAN SEMICONDUCTOR MANUFAC 1.66% RAHEARNBEREN SR E#HER =
HONG KONG EXCHANGES & CLEAR 1.24% BRETBRBEEHLSK o
ISHARES 7-10 YEARTREASURY B 125 Source ERIHR : Allianz Global Investors Asia
AIA GROUP LTD 1.06% Pacific Limited R RIRETAERAF
US TREASURY N/B 2.375% 15/05/2029 1.00%
US TREASURY N/B 2.375% 15/05/2027 089%




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 4.87

1 Month 1 Year 3 Years 5 Years Year 2019
—{&Aa —i =% R 20195 E
-0.61% 4.73% 5.64% 28.50% 18.69%
Period Return # 1 El5R
01/11/19 - 01/11/18 - 01/11/17 - 01/11/16 - 01/11/15 -
31/10/20 31/10/19 31/10/18 31/10/17 31/10/16
4.73% 9.93% -8.24% 22.61% -0.79%
Top Ten Holdings# +kiR&EEE#
(asat 31 August 2020 B Z 20206 8 A 31) (hofNAVIEEEFEB D)
TENCENT HOLDINGS LTD 287%
TERM DEPOSIT USD DAH SING BANK HKG 0.110% 01/09/2020 222%
MEITUAN-CLASS B 215%
ALIBABA GROUP HOLDING LTD 208%
AIAGROUPLTD 1.99%
APPLE INC 152%
CHINA CONSTRUCTION BANK-H 1.29%
MICROSOFT CORP 127%
PING AN INSURANCE GROUP CO-H 1.19%
HONG KONG EXCHANGES & CLEAR 1.18%

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

HKSHEH 16.32

1 Month 1 Year 3 Years 5 Years Year 2019
—fEA —i =% R 201958
-0.55% 11.02% 8.44% 31.51% 16.25%
Period Return A E1$§
01/11/19 - 01/11/18 - 01/11/17 - 01/11/16 - 01/11/15-
31/10/20 31/10/19 31/10/18 31/10/17 31/10/16
11.02% 8.09% -9.63% 23.26% -1.61%
Top Ten Holdings# +A®REEB#
(asat 31 August 2020 B 220206 8 A 31A) (hof NAVIEEEFEB D)
ISHARES CORE MSCI EUROPE 4.32%
ALIBABA GROUP HOLDING LTD 3.85%
TENCENT HOLDINGS LTD 3.75%
TAIWAN SEMICONDUCTOR MANUFAC 279%
HONG KONG EXCHANGES & CLEAR 212%
ISHARES CORE S&P 500 ETF 2.05%
AIAGROUP LTD 1.82%
SAMSUNG ELECTRONICS CO LTD 1.47%
XIAOMI CORP-CLASS B 1.39%
APPLE INC 1.29%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 October 2020 & £2020F10H31 H

Asset Allocation EESD #

(1) Europe Equities BUNRE
(2) Hong Kong Equities ERRE
(3) Japan Equities HARRE
(4) United States Equities ZERE
(5) Other Equities Hitg =
(6) Other Bonds HitifE%
(7) Cash and Others BeRkHAM
(7)0.26% (1)18.35%
(6) 6.18% [

(6) 13.97%

(2) 30.08%

(4) 18.59%
(3)1257%

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

(7) 6.06% (1) 16.53%
.06%

(6)5.61%

(2) 31.45%

(4)18.23%

(3) 10.62%

Fund Manager's Report
HeEmfs

Global equities retracted, with US equities
underperforming other developed countries.
Globalrisk assets had mixed performances
with equities, while defensive assets held
steady with little change in government
bonds. After months of rallying since March,
the US technology sector continued to stall.
The team remains cautiously optimistic.
A slowdown in global growth is the norm
afterabounce off the bottom, yet markets
still tend to rise in the absence of double-
dips. Technology disruption will be a key
theme over the next 9 to 18 months and
even further out.

ERRT T ZERTREZERAMD
BRER - I2REEREESH  RE
RRSE MBEIFREEARERE @ K
FBESZCFK - ZEREEAZ Al
FEAR BRRAMARE - REBK
REBELE - 2RCERRNERBR
REZNEE  EREERA-ARRTH
SRR LT - HEERBERARRK
IZIBAAREAERBHNEEEHE -
Source BRI : PineBridge Investments Asia
Limited HHREZMNERAF

Fund Manager’'s Report
HeEmgs
Disappointment at the inability of Congress
toagree on furtherfiscal support measures
caused US equities to relinquish October’s
early gains and end the month down. The
upcoming US presidential electionin early
November also caused some uncertainty.
European equities also fell as measured by
the Stoxx 600. The market weakness was
from fears of rising COVID-19 infection rates
derailing the region’s recovery. As awhole,
Asian equity markets advanced modestly
and outperformed other developed markets.
Global bonds were mixed, US Treasuries
sold off, with the yield on the 10-year
bond rising to the highest level since
June. In contrast, bond yields declined in
the euro zone.

XERT T BREEREREHE—
SHPBXERBERGE  SREEX
2 BYEREANEAZERK - ZER
T-RNETHARERFFR-LTH
BIRE o W Stoxx60035 211 & BN
B TE  REZERFETHRAESED
HFHE  SHSENCEERER &
HEMRHRBKS - BEME - THR
WRIEZENNAE  RAEREMER
RH5 - RIMESRRIHASF - XEE
ESHME  10FBESHRBEEAZER
ARURNERKT - B - BTEES
BERETRE o

Source EFIHR : Allianz Global Investors Asia
Pacific Limited RERIFBETABRAT



AlA Retirement Fund Scheme R B A 2512l

As at 31 October 2020 & Z=2020410A31H

AIA Manager’s Choice Fund A E 2 EBEREKES

Investment Objective R¥&E B1Z Asset Allocation BEED
To achieve long term capital appreciation by investing in a professionally managed portfolio, (1) Europe Equities BUNRE
@nvested in two or more pooled investment funds and/or approved index-tracking collective (2) Hong Kong Equities EERE
|nv\estments?heme5. . N w (3) Japan Equities BARSE
BB ERENMERU LEEREESR/ IEBRHEHERRETANSXER ) N e
BEAATEERERIBE o (4) United States Equities XERE
(5) Other Equities HitRE
Fund Fact R & (6) Other Bonds EftfE%
Net Asset Value Per Unit B EEFE HKSHE#E 19.29 (7) Cashand Others ReRHM

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

Cumulative Return EEEIR

0 152 (1)1461%
52%

(6) 24.14%
(2) 23.86%

1 Month 1 Year 3 Years 5 Years Year 2019

—fEA —& =fF A 201945

-0.41% 1.53% 3.65% 22.94% 15.56%
Period Return Hi A EH

01/11/19 - 01/11/18 - 01/11/17 - 01/11/16 - 01/11/15 -

31/10/20 31/10/19 31/10/18 31/10/17 31/10/16 (3)9.89%

1.53% 9.20% -6.50% 19.07% -0.38% (5) 11.18%
(4) 14.80%

Top Ten Holdings# +A®KREEE#

(asat 31 August 2020 B Z 202058 A318) (%of NAVIEEEFEB D)

TERM DEPOSIT HKD OCBC WING HANG BANK HKG 0.110% 01/09/2020 271%

TENCENT HOLDINGS LTD 212%

MEITUAN DIANPING-CLASS B 1.62%

ALIBABA GROUP HOLDING LTD 1.57%

AIA GROUP LTD 1.49%

APPLE INC 1.14%

US TREASURY N/B 2.250% 31/12/2024 1.03%

CHINA CONSTRUCTION BANK-H 0.96%

MICROSOFT CORP 0.95%

PING AN INSURANCE GROUP CO-H 0.90%

AIA American Equity Fund R EEREES

Investment Objective R& B Z Asset Allocation BEED
To achieve long-term capital growth by investing primarily in North American securities, through (1) Communication Services B RIS
its underlying fund. (2) Consumer Discretionary ~ SHEMm
FRARERES  FERENLERS  LWERRBENER - (3) Financials &F
Fund Fact gﬁﬁﬂ& (4) Health Care RRERE
(5) Information Technology ERHE
Net Asset Value Per Unit Ef1EEFE USSETT 29.02 (6) Materials It
Fund Performance E€ XK} (7) Real Estate 3
(NAV to NAV, in US Dollars EEFEHEETE  UERHE) (8) Other Sectors 2T
(9) Cash and Others BeREAM
Cumulative Return 2FEER
1 Month 1 Year 3 Years 5 Years Year 2019
—{&A —i = iE 20195 E () 462%
-3.30% 8.32% 28.98% 58.49% 27.72% (9)1.38% (2) 15.05%
Period Return i E3§ (8)1084% (3) 2067%
01/11/19 - 01/11/18 - 01/11/17 - 01/11/16 - 01/11/15- (7) 4.01%
31/10/20 31/10/19 31/10/18 31/10/17 31/10/16 (6)592%
8.32% 10.98% 7.29% 21.42% 1.20%

(4) 12.04%

Top Ten Holdings# +A&REEE#

(asat 31 August 2020 B 220206 8 A 31A) (%of NAVIEEEFER D)
MICROSOFT CORP 6.49% (5) 25.47%
AMAZON.COM INC 6.31%
APPLE INC 6.04%
LOEWS CORP 392%
BERKSHIRE HATHAWAY INC-CL B 3.62%
BANK OF AMERICA CORP 3.53%
ALPHABET INC-CLC 3.30%
HOME DEPOT INC 3.19%
MASTERCARD INC - A 3.06%
CAPITAL ONE FINANCIAL CORP 2.95%

Fund Manager’'s Report
HEKERE

Global equities fell for the second
consecutive month in October, US equities
underperformed other developed markets,
mainly due to underperformance in the
technology sector. Global risk assets
retracted due to US election uncertainty.
Yield curves of defensive assets, such as
US government bond, steepened. The team
remains cautiously optimistic. On one
hand, the pandemic situation in Europe is
deteriorating, but on the other hand the
potential progress for a vaccine will likely
support an ongoing recovery in 2021.
TARRTEFE_@ATHR  ZEK
MREZCZEMEREDTS  TEZHAR
RERRER - EEABHTHPRRS
EHBEBEET®  ZEBRRESEH
FHEENZE MRS G - REEK
REFELE  —HFEBNNFERELE
R BE—FH RENBEMEE
RELXF20211 FRBHFERH -
Source ERIRIR : PineBridge Investments Asia
Limited HHREZMNERAF

Fund Manager’'s Report
HESEBRE

The S&P 500 dropped in October.
Information technology and energy sectors
were top detractors to market returns
whereas utilities and communication
services sectors contributed. For the
fund performance, our stock selection
in the materials and financials sectors
helped. Stock selection in healthcare and
consumer discretionary sectors detracted.
While we believe the economy will recover,
it will first need time to heal, hence we
remain balanced and continue to monitor
incremental risks that could represent
headwinds for US stocks. We continue to
increase our exposure to quality names,
focus on high conviction stocks and take
advantage of market dislocations.
TAMEES00 T - R REERR T
BERBEAER  AASEREARBA
BER -HERBFH  WRRERBER
BRRE RREERFVLFHEERA
BRERR - KEERTREER - ZMEL
BRFVEDE  BERRERTFINE
B AREESSEER EIsREE
R EMFIATIZEMA

Source ERIHEE : JPMorgan Asset Management
(Asia Pacific) Limited



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 October 2020 & £2020F10H31 H

AIA European Equity Fund' RFER MR ER £

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To achieve capital growth by investing in a collective investment scheme which is mainly invested (1) China HE He ikl W
in equity securities quoted on European stock exchanges. (2) Denmark B . .
- N R N S e o e s s B European equity markets fell sharply in
Eﬁ?ﬁﬁ%—IEIEEﬁmmlﬂﬂé%xgﬁﬁtmHﬁZK%%E@%%}QﬁﬁT%ﬂ C EHER (3) France G October, posting their worst monthly decline
BIx ° p i - i
4) G & ] since March, due to a sell-off triggered by
Fund Fact gééﬂq 25; Nermany ;{!J;Z a resurgence in COVID-19 cases across
und rac = orway g Europe and the US. France, Germany and
o . (6) Spain iy the UK have declared one-monthlockdowns,
Net Asset Value Per Unit {1 EEFE HKSB# 1577 (7) Sweden B and other European countries are expected
) w to follow suit. The European Central Bank
Fund Performance E&®RIH (8) Switzerland it indicated that it may implement further
(NAV to NAV, in HK Dollars BB FEHEESE  LUSEHE) (9) The Netherlands G | easing measures atits December meeting,
(10) United Kingdom HE although it took no action in October,

Cumulative Return £#&5[E15R acknowledging a worse-than-expected

1 Month 1 Year 3 Years 5 Years Year 2019 (11) Other Countries RfEx deterioration in the region'seconomic
—@B —% =% Py 20195 (12) Cash and Others BekHM outlook. Brexit negotiations have resumed,
= with the UK and European Union seeking

-5.57% -14.20% -14.57% 0.77% 20.11% to reach a deal by the end of the year.
Period Return #i 1 E$R (12)2.27% (1) 3.70% HEmAREERIBER » 5I%H5
(11 0.60% (2)1.10% HENE SRBMNBRTETAARET
01/11/19 - 01/11/18 - 01/11/17 - 01/11/16 - 01/11/15- (3)16.92% W REESAUREAREAKE - F

31/10/20 31/10/19 31/10/18 31/10/17 31/10/16
-14.20% 5.39% -5.53% 26.01% -6.39% (0 27-6“’7

Top Ten Holdings# +AIREEE#

REEYEHHE—ER - Efh
BOMBI ST BN - BEBNTRET
T AEARRREFTE  BERBTE
SEASHBEERLARRE Al

(4)17.52%

; 9 mEE 8 —RBEIEhERE-SNE
(asat 31 August 2020 BiZ2020F 8 31H) Coof NAVIEEEFER D) THET—ABELERE z
- R - BEARHER ZEEBEHR
SAPSE 571% ©)11.11% EERAEMGHE
ROCHE HOLDING LTD 521% (5) 2.70% e L 1
o— . o0 Source ERIIRIR : Fidelity ZE
WOLTERS KLUWER NV 401% o 7) 46.71%
UNILEVER NV 341% ®851%
PROSUS NV 331%
FRESENIUS MED CRE AG & CO KGAA 291%
BEIERSDORF AG 281%
LEGAL AND GENERAL GROUP PLC 281%
SIEMENS AG 271%
" 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.
AESLETAREES MHEMREESAUBTAREEY - REEAREET/BTERE
: =
AIA Hong Kong Equity Fund A& EREE L
Investment Objective R& B & Asset Allocation BEED Fund Manager’s Report
To provide capital growth primarily through investment in equity securities of Hong Kong SAR (1) Consumer Goods HEM HEe &R E
companies, through its underlying fund. (2) Consumer Services SHERK . .
. . ; . - S e . In October, recovering economic
BRARERES  RERBBRATHREZARMNRAZFSURBESER - (3) Financials 48 performance, hopes of a win by the
Sy 4) Health C Erigi) Democrats’ Joe Biden in the US election
Fund Fact gﬁﬁ*fl’ (4) Hea . are (R and potentially a smoother road forward
e s e R (8) Industrials Ix for US-China relations supported Chinese
Net Asset Value Per Unit Efi HEF#E HKS7BH 23.39 (6) Oiland Gas FHMREAAR | equities. Hong Kong equities fell but still
7) Technolo By outperformed global equities. Looking
Fund Performance gﬁ%iﬁ’ 2% 9 L = ahead, as we are still awaiting the
(NAV to NAV, in HK Dollars BESEHEEFE  LEEHE) (8) Telecommunications & confirmation of US Presidential Election
. (9) Unit Trust BlufEH results, it seems likely that anti-China
Cumulative Return 27 ER (10) Cash and others BeREM rhetoric will remain elevated in the US
1 Month 1 Year 3 Years 5 Years Year 2019 as these isvsvuesspple;r to have bipa.msaz
w  -x =k ze e e e o et o
4.56% 14.60% 12.78% 62.21% 16.09%

1AM REREERBBELDF - 75

o (1)16.67% N f= N N N

Period Return A E# (10)1.84% { @n51% | BEERTBRRABBBEZAAETH
(9) 6.84% 1 EEBHE TEE

01/11/19-  01/11/18-  01/11/17-  01/11/16-  01/11/15- &) 088% iéﬁgiggﬁjﬁ; , {EE%;%%%H’SJ
31/10/20  31/10/19 31/10/18 31/10/17 31/10/16 ) 884 B BB » B EE B £ (T
14.60% 11.59% -11.81% 37.44% 4.65% AR ZEPENRTESHIEE

Eoik AAMBLUTHXISELSEE -
EELEERM BT SREERD -

(6)2.11%
Top Ten Holdings# +XRBEEE# (5) 6.70%

(asat 31 August 2020 ELE 20205 8 A 31H) (hof NAVIEEEFEB D) Source BRI MR : Schroder Investment
AIAGROUPLTD 767% Management (Hong Kong) Limited
TENCENT HOLDINGS LTD 7.40% (4) 4.42% (3) 30.19%

ALIBABA GROUP HOLDING ADR 5.40%

GALAXY ENTERTAINMENT GROUP LTD 499%

HONG KONG EXCHANGES AND CLEARING LTD 459%

ALIBABA GROUP HOLDING LTD 441%

SCHRODER CHINA EQUITY ALPHA FUND - CLASS | (SCHJ) 4.20%

TECHTRONIC INDUSTRIES CO 3.78%

NEW ORIENTAL EDUCATION & TECHNOLOGY GROUP 341%

CHINA PACIFIC INSURANCE GROUP CO LTD 3.27%




AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 October 2020 & Z=2020410A31H

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 g%gﬁi@ $ﬁ%‘—

exposure to the gconomies .Of countries within the Greater China Region i.e. China, Hong Kong and (2) Hong Kong & The Hong Kong equity market rallied in

Taiwan, through its underlying fund. (3) Tai =y | October, as corporate earnings in the third
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BRIAREES  RENEAPERE (NPE  FERAE) 2KBEBRENARN = ;

o v e y m (4) Cash and Others BEREM quarter saw more beats than misses, and

BAES  URERBEREE - N China’s macro data continued to suggest
[N further economic recovery. Taiwan equities

Fund Fact gﬁﬁﬂ' stayed largely flat during the month. While
e e . the V-shaped recovery is supporting market

Net Asset Value Per Unit B EEFE HKSHE# 14.42 6 3.96% sentiment, recent data has indicated a

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

Cumulative Return EFEEIR

(3)23.27%

’7 (1) 56.31%

slowdown of recovery from the previous
months. Looking ahead, the team expects
the policy stance to stay largely stable and
for the US election to provide more clarity
to market visibility.
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Top Ten Holdings# +A®KREEE#

(asat 31 August 2020 B Z 202058 A318) (%of NAVIEEEFEB DLL)
TAIWAN SEMICONDUCTOR MANUFAC 9.25%
TENCENT HOLDINGS LTD 887%
ALIBABA GROUP HOLDING LTD 7.46%
MEITUAN-CLASS B 431%
AIAGROUP LTD 4.26%
PING AN INSURANCE GROUP CO-H 2.98%
CHINA CONSTRUCTION BANK-H 287%
HONG KONG EXCHANGES & CLEAR 2.46%
HSBC HOLDINGS PLC 2.20%
MEDIATEK INC 197%

AIA Asia ex Japan Equity Fund ZFBEEM (B AR REES

Asset Allocation EES

Investment Objective R& B &

Source ERIIRIR : PineBridge Investments Asia
Limited HERREZMER D H

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 %
i h ts, product: ti in the Asian Region, th h its underlyi &3

;:Srr]répames whose assets, products or operations are in the Asian Region, through its underlying (2) Hong Kong Eé Asia ex Japan equities were a standout
s N A o N N - (3) India BE performer globally in October, led by
iﬁi@ﬁﬁ}ﬁﬁgﬁ ’ }ﬁﬁ}?\\‘ﬁé N Euuﬁ%ﬁiﬁmﬁlﬂﬁw@aE’Hﬁ%&ﬂﬁ%*ﬁ@ﬁ%% ’ . China. Indonesia and the Philippines

ey o (4) Indonesia e : PP
mERRAEFEE - . rebounded strongly during the month, as
Fund Fact Eééﬂq (5) Singapore g both economies reopened. The fund has
unda rac = (6) South Korea L overweight positions in India and Korea.
s _ (7) Taiwan au Indiais seeing arevival of investment as the
Net Asset Value Per Unit BE{IEEFE USS$ZETT 28.71 . = government is encouraging investment in
f gé;ﬁfﬁ, (8) Thailand 3R the country through various reforms, while
Fund Performance g (9) The Philippines JEEE valuations are reasonable. Additionally,
(NAV to NAV, in US Dollars B FEEEETE  UERHE) (10) Cash and Others BeREM Koreaistrading at undemanding valuation.

Cumulative Return 2FEER

The team remains cautious on Malaysia as
valuation is not compelling and there is a
lack of catalysts with political uncertainty.
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Top Ten Holdings* + KR RRR? it
(asat 31 August 2020 B E 202088 8 318) (%of NAVIEEEFERDLL) (5)2.26%
AIAGROUP LTD 5.66% (4)2.06% (3) 10.58%
NAVER CORP 5.02%
MEDIATEK INC 4.78%
LG CHEMLTD 4.26%
CHINATOURISM GROUP DUTY FA 3.82%
SAMSUNG BIOLOGICS CO LTD 291%
PINDUODUO INC ADR 2.89%
JDCOMINC CLA 251%
LUXSHARE PRECISION INDUSTR A 2.38%
SUN PHARMACEUTICAL INDUS 2.35%




AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 October 2020 & £2020F10H31 H

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 me. o Clhmese‘equmes rebounded dygto positive

the form of H Shares). Please note that the Fund is not an index-tracking fund. (3)  Consumer Staples REMR tr:]skslfnt;ment..Hong Kong equmeg aliodrose
apy anks to an improving macro backdrop.

FRRENBUEERETEEY (EEUBELRRELLTAT (BEUHREY (4) Energy BEIR However. fears of an Upcoming wave

ARBBLTWHEZIMALLE) RB) NESES  USKEBMEREE -HIE (5) Financials -

of COVID-19 during winter’s flu season

AESTRZREEHES - (6) Health Care RERERE linger. HK's government announcement of

R (7) Industrials T establishing a HK-Singapore travel bubble

Fund Fact 2 E . increased the likelihood of reviving the
E@N (8) Information Technology BRRHE ne e reviving

Net Asset Value Per Unit Bi & FE

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

HKSHB# 9.40

(9) Properties and Construction 413 &% 25
(10) Telecommunications E)

(11) Utilities VEEE S
(12) Cash and Others BeRHEM

embattled tourism industry. Relaxed social
distancing measures also means that small
firms, especially those in the restaurant
and entertainment industries, may show
increasing signs of recovery.
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AIA World Fund 2K E £

Investment Objective R& B &

(asat 31 August 2020 B ZE 202058 A 318) (%of NAVIEEEFEEDLL) (8)20.98% (5) 40.06%
TENCENT HOLDINGS LTD. 11.50% (7) 1. (6)3.73%
AIA GROUP LIMITED 8.61%

CHINA CONSTRUCTION BANK CORPORATION CLASS H 7.23%

HSBC HOLDINGS PLC 6.49%

PING AN INSURANCE (GROUP) COMPANY OF CHINA LTD. CLASS H 6.43%

HONG KONG EXCHANGES & CLEARING LTD. 4.35%

CHINA MOBILE LIMITED 4.35%

INDUSTRIAL AND COMMERCIAL BANK OF CHINA LIMITED CLASS H 419%

BANK OF CHINA LIMITED CLASS H 2.64%

CNOOC LIMITED 2.06%

Asset Allocation EES

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) Japan SR . . .

S N o~ = N . Global equities experienced another risk-

ERRARRYRHRETHERNESAL  USFRMANEE - HIBAELY @) Mexico P off month in October, Chinese equities

FREEHES - (%) United Kingdom %E rallied while US equities underperformed
[ . - other major developed markets due to

Fund Fact E%Eﬂq (5)  United States = the continued underperformance in the

e . (6) Other Countries HiER technology sector. US-China geopolitical
Net Asset Value Per Unit {1 EEFE HKS/BH 9.68 (7) Cash and Others BeREM tensions intensified during the month. While
- progress towards a vaccine continues to be
Fund Performance E£R®R1 encouraging, key risks over the next 9 to
(NAV to NAV, in HK Dollars EEFELEEFE - UEETE) 18 months include US-China geopolitical
(1) 899% 2) 6.88% tensions, US fiscal policy, and the concerns

Cumulative Return EREEIR e @ 3 . of COVID-19 lockdown-induced relapse.
1 Month 1 Year 3 Years 5 Years Year 2019 (6 17.91% @343% | BEBRHRTABEREBERGBE  HE
—@A - =% af 20195 ' Egmﬂgﬁ’ gﬂﬁ“@*‘iﬁ*%*ﬂ%g@

2.71% 790%  NATER NATEA  NATEA EmERAGIBORRTE - AR
° ° BUARSE( - HREHNERDAS
Period Return ¥ A E15} AHE  BRIOZ1ISEANIERREE
FEBZEICRRDLER  ZESHEBE

wnom  snoms  snons snony snons ARBRHMRREA ST THAER
! ! ! Source EFIIIR : PineBridge Investments Asia
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Top Ten Holdings# +XZ&EEE#

(asat 31 August 2020 BiZ 202058 A 318) (%of NAVIEEEFEF DLL)
APPLE INC 415%
MICROSOFT CORP 3.37%
AMAZON COM INC 2.85%
VALE ADR REPRESENTING ONE SA 1.746%
FACEBOOK CLASS A INC 1.39%
B3 BRASIL BOLSA BALCAO SA 1.10%
ITAU UNIBANCO HOLDING ADR REP PRE 1.03%
ALPHABET INC CLASS A 0.96%
ALPHABET INC CLASS C 0.94%
PETROLEO BRASILEIRO ADR REPTG PRE 0.90%
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