JE{K 4 PENSION - AF&E 4 ORSO

B RGBSR
FUND PERFORM
REVIEW

RABRAKETE

AIA Retirement Fund Scheme

202312 8
December 2023

BRRAFERE

/‘1'.?% ;



AlA Retirement Fund Scheme R BB A £ 512l

Important Notes EE &

* The AIA Capital Guaranteed Fund in this AIA Retirement Fund Scheme (the “Scheme”) invests 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 and the termination or withdrawal from the AIA Capital Guaranteed Fund before such date will be fully
exposed to fluctuations in the value of the assets comprising the AIA Capital Guaranteed Fund.

RIBARSHE ( [FHE] ) 2 RBPEFEESBREN—BRRBREBERAF ( [REA] ) BITHRE « Ut MRAKBREEEHRE (WF) FAZERAR
BERERARRIANGERR - MUEREEFREBNBEEIRETES  REIGEFREABRAEGZERARFSSEN EZABZARLRRER
HARAES  BARARERBRAESHR S EEEERDHER -

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 relevant plan year will be subject
to your continued investment in the AIA Guaranteed Fund until the end of each relevant plan year (please refer to the section entitled “Glossary” of the Principal
Brochure of the Scheme for details of how a plan year is defined) and the termination or withdrawal from the AIA Guaranteed Fund before such date will be fully
exposed to fluctuations in the value of the assets comprising the AIA Guaranteed Fund.

FHEZRBREEGR —HEARIEES - RIRBERDABRIA - FREABRFESHRE (WA) TRAZIRJANGERR  (REERSEEBTEIF
ERERNMBFERBRELES  MESERBHEFERERARBESCERREAGEN (BHFE—AZER  H2RAKHEAZIEHRETN [FAR] —
f)  EZAHZARLISEERBREES  BEZERERPREECNRIEEGBEEBNAR

You should consider your own risk tolerance level and financial circumstances before choosing any Investment Portfolios. When, in your selection of Investment
Portfolios, you are in doubt as to whether a certain Investment Portfolios 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 Investment Portfolio(s) most suitable for you taking into account your
circumstances.

EREAMREASH MY EAGEMAATERIRRNEERTFNTEMR - TREREAGH  NHE-REASRABAR (BEREHEHRNRERR)
FEEMRE  REAABLNBR/ABEAIHER  LEERNEAMRRMEESESRNRELS -

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

MR EEEENREAGER  RMEENERR/BFEBERFENESEREMINETIRSTIAEFRAENERRELS (EHERZEZREHTIIR) -
The AIA Capital Stable Fund does not guarantee the repayment of capital under any circumstances.

RABEREFESTRBECAMBERTHANEERSE -

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

RAEARE S X EHEMRERE  BEFE  BEEBRERRKE  F2HAHEZEEHAE -

Investment involves risks, you may suffer significant loss of your investments and not all investment 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.

RESRER  RURSEZEANRERL  FHTEARANRERET —EESEAAL - RERRREBAKTH - BERRAUFRRRANES -

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

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

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

REESZTAREEA DHAB(ER)ERLRDRBEE=FRME:
1.8%—B -ZA - KRB -tA - NARTZAHSAHGME » ARERES2TRAREER | K
2HM=A mB-EA -NA tART-AREAMGME  ERERESZ+AREER
ZEEFEEEE  UEMSER REESGZTAREEEMBAND (RTAREBEIRAT) EHREAHFE -
Source: AIA Company (Trustee) Limited, unless specified otherwise.
ERIRR - ISR - ERARA(ET)BRA AR -
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RARKR ST ERBERMKERGI T HERBRSTE
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.

EAMELREN—RRRE  REEFEAIARAZEHRR(BHRERRTRTARRE)

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

ARER SRKE  ERRRERFAISROER  WERFHHNZEIERNE -

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.

ER(EFT)ARAF( [RKIBET] EEMERRETINAFMEER RN RN EE S -

Issued by AIA Company (Trustee) Limited
HRB(ET)ERATTIR



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 December 2023 & %2023 124318

AlA Guaranteed Fund* RFBREEL

Investment Objective &R¥& B1Z

To generate a secured source of high recurring income over the long run and the guarantee
of capital by investing in prudent, balanced fixed income instruments and equities with low to
medium inherent risk.

EREFPENRERBR  RER— ﬂil.éé BHEANYENEETREIARREA
& kMELERESRERERERRE

Fund Fact £ & #!

Asset Allocation EED T

(1) Hong Kong Dollar Bonds &7t fE%
(2) United States Dollar Bonds EtfE%
(3) Cash and Others BeRkHAM

Fund Manager’s Report
HeREHE

The fund recorded 0.12% return in
December. The Hong Kong government
bondyield curve shifted downwards across
all tenors while remaining inverted given
the market's expectation for a faster pace
of United States rate cuts. Going into 2024,

(3)5.63%

P . . the tone of the Hong Kong Dollar (HKD)
Fund's Net Asset Value (million) E£EEFEBE) HKSTB# 6,754.55 @112% corporate bond marketis expected toremain
strong given the continued lack of supply.
Fund Performance gﬁ%fﬁ, Coupled with the rise in treasury supply
and the upcoming economic data releases
in the United States, HKD government
Cumulative Return Ri&EIR bond yields may continue to stay volatile.
IMonth  dYear  3Years  SYears  Year2023 bonds continue tobe ur ivesiment foous
—{Eloﬁ —SF; :f ESF; 202355& tominimise the impact from interest rates

0.12% 1.50% 4.47% 7.31% 1.50% (1)93.25% fluctuations on fund return.
Period Return £ @35 AEER12A0850.12%E15F - TIHE
BEBASEEMR - BEBUFESRE
01/01/23 - 01/01/22 - 01/01/21 - 01/01/20 - 01/01/19 - ZhE BN TEE REfEEEEDR
31/12/23 31/12/22 31/12/21 31/12/20 31/12/19 BRI G REEE - BE2024 B
1.50% 1.50% 1.41% 1.40% 1.30% WHETR  BrBAABBEFTENE

B REFRE) o 0L X B A LR AIE
REE DA OEERE  BBRAESY

4 AlA Guaranteed Fund (the “Fund”) provides for an annual capital guarantee at the end of
each relevant year on any amount invested in the Fund (after any deduction for payment

Top Ten Holdings# +A®KREEE#

(as at 30 November 2023 HZE2023F118 30H) (%of NAV{EﬁE%@EﬁtB) of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement ﬁijﬁgﬁﬁﬁﬁrﬁ;fﬁiﬂ 3] ltt EF %ET
scheme investor (as the case may be) switches out his/her investment from the Fund /gﬁ{ﬁ%' EEEEQ.@E'J&QEQ
CBQ FINANCE LTD 2.060% 25/08/2025 499% before the end of the relevant year for any reason, the guarantee of capital mentioned 28 erd\ i‘ﬁ@j"’f%ﬁ@ iﬁmglﬂ o
K o o above will not apply and the member or external retirement scheme investor would £ / = E
OREA LAND & HOUSING COR 2.430% 28/09/2024 3.94% b " . I Ny
e entitled to his/her contribution and the monthly yield that has been declared and Source BRI HJR : AIA Investment Management
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 287% credited to his/her account on or before the date of switching. In addition, a member HK Limited KR ESBERERAR
AROUNDTOWN SA 3.690% 11/03/2024 273% or an external retirement scheme investor who switches out his/her investment from =E !
the Fund before the end of the relevant year may not receive the whole amount of his/
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 250% her contribution if the monthly yield declared is negative. The guarantor is AIA Company
ASB BANK LIMITED 2.457% 25/09/2024 247% Limited.
CN OVERSEAS FIN KY VIII 2.900% 15/01/2025 231% %gﬁ; é%g) %@%@%%ﬂiﬁﬁ;ﬁiﬁm%j%%z;ﬁ@ﬁ ?g%@?;?%gﬁﬁ_fi
9 o 1 i3 B U3k
SRR RO LS 199% AEEEEERNDE AR EEERIREAE RSN AR RS - |
SUN HUNG KAI PROP (CAP) 2.590% 15/04/2026 1.92% MEERR d%’fiﬁﬁﬁﬁﬁ?fﬂza:ﬁ%%&%‘f%ﬁxﬁﬁﬁﬁﬁH:'}xéﬁ%T%ﬁf&/ﬂEE’J
VODAFONE GROUP PLC 2.850% 28/06/2027 1.91% RECERAHREREE A ZACSHMAR T/ itIRE OB RECR
2 2 E NHEEBRFEARANGACRERNGREY ﬁkai%ﬂ@ﬂ%ﬁ‘ﬁxé%ﬁ#&
. . , . RERAESNEERTETERRAENRESHE - FEE2REARKARRE
The fund is denominated in Hong Kong dollars. RAR o
AESLBETAREEN -

AIA Capital Guaranteed Fund2~ RHBREESL>

Investment Objective REBE Asset Allocation BEED

To achieve a stable, consistent, predictable rate of return and the guarantee of capital, by investing (1) Hong Kong Dollar Bonds BLES
primarily in, but not limited to, fixed income instruments or any product which, in the opinion of (2) United States Dollar Bonds E7T{&%
the Guarantor, provides economically equivalent returns, and investments in equity will not exceed

15% of total assets. (3) Cash and Others RERHM

EBRTERER (BFRR) BERZTAIREFARRERHUBESERENENE
W RETSR5%NAEERENRE - UREEE  HERTRSZER  WEHK
RABH -

Fund Fact E& & #!

(3) 5.56%
(2)1.12%

Fund's Net Asset Value (million) E£EEFE(EE) HKSH#B# 322.23
Fund Performance E& X%
Cumulative Return £ LR
1 Month 1 Year 3 Years 5 Years Year 2023 T 93.32%
—@A - =% AE 20235 oo
0.13% 1.50% 4.46% 7.30% 1.50%
Period Return Hi A EIR
01/01/23 - 01/01/22 - 01/01/21 - 01/01/20 - 01/01/19 -
31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
1.50% 1.50% 1.40% 1.40% 1.30%

Top Ten Holdings# +XR&EEE#

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

N N investment yield of AIA Capital Guaranteed Fund declared for each calendar year will
(as at 30 November 2023 & 22023 118 30H) (%of NAVIREEFEB D) not be negative. The Insurer, at its sole discretion, has the right to retain any investment
income of AIA Capital Guaranteed Fund that is in excess of the required amount to be
CBQ FINANCE LTD 2.060% 25/08/2025 5.00% set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a
KOREA LAND & HOUSING COR 2.430% 28/09/2024 3.95% g;JaKLantee wiét rllol apply itf_ a mertnber lea(\j/e‘s A(;A(Capiflal ?uilzan;egd I_:unldBin 1hhe middls
of the year. Scheme participants are advised to refer to the Principal Brochure an
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 287% Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to
AROUNDTOWN SA 3.690% 11/03/2024 273% discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 250% z%;hpzfz%’;g’é"f;“g;;% ng;'e"a"‘(;;;'f‘jw 'eg;;ﬁ;ggﬁﬁh_ﬂﬁ
ASB BANK LIMITED 2.457% 25/09/2024 247%

: ST J FELBRANREBTRARY BRARAESHRENABAR BRI
CN OVERSEAS FIN KY VIll 2900% 15/01/2025 231% P il S S e iy
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 199% Fﬁiﬁg};Jﬂiﬁgg&ﬁgﬁ‘rglzmi°f%§§;ﬁfﬁzﬁﬁéﬂﬁ$§mg€ /,\igf
SUN HUNG KAI PROP (CAP) 2.590% 15/04/2026 1.92% %gﬁmg%ﬁgggﬁﬁmﬁﬁs%&%%ﬁljﬁﬁ&/’%gﬁ%{% ° AT
VODAFONE GROUP PLC 2.850% 28/06/2027 191%

~ The fund is denominated in Hong Kong dollars.

FEELETRRERY -




AlA Retirement Fund Scheme R B A 2512l

As at 31 December 2023 & %£2023F 124318

AIA Global Bond Fund ARk BEHE R

Investment Objective REBE Asset Allocation BEDH Fund Manager’s Report
To achieve long-term stable return from a combination of income and capital appreciation through (1) China FE g%,@giﬁ $ﬁ%
investing primarily in fixed income securities in the international markets. (2) Euro M ; O 3] .
pean Monetary Union  BUMEMBE | 1he fund recorded 3.94% return in
NN N e Sk A Sl 12 N - .
ERTEREREABRTENETRZES  RUERERAEEERRBEENER (3) Hong Kong B December. In the month, the 10-year United
[N States (US) Treasury yield further dropped
PLRIIN J 5|
Fund Fact E%E*4 (4) Japan #ZK to 3.9% after reaching a 16-year high of
e . (5) United Kingdom ®E 5% in October. In Europe, the 10-year
Net Asset Value Per Unit BIBEFE USSXTT 8.45 (6) United States EJE) Germany Bund yield declined by more than
Other Countries HER 40 basis points in December. The recent
Fund Performance g%%—%iﬁ' ) o set of economic statistics indicated that
(NAV to NAV, in US Dollars EEFEHEERE » UETHE) (8) Cashand Others RERHAM | inflationary pressure in the US and the
. Eurozone had started to ease. This spurred
Cumulative Return Ri&EIR speculation that developed countries’
1 Month 1 Year 3 Years 5 Years Year 2023 (D264 /0(2) 16.90% Eonetzry[ﬂg;tlemng cycletrrtnggtbznegrlng
= : e end, lending support to bond prices.
;ﬁg 5_6§/ 18:2“/ 24#:55“/ 2%2:;;0/& 0(8) 251%7 (3)2.18% In December, b%th Ft)tl:e Federal Rgserve
e 0970 Tie.aRT “en oo et (M 11.57% and the European Central Bank kept their
: (4) 8.04% respective policy interest rates steady. A
Period Return #iP1EI%} combination of solid activity and falling
01/01/23 - 01/01/22 - 01/01/21 - 01/01/20 - 01/01/19 - . inflation has seen the market narrative
31/12/23 31/12/22 31/12/21 31/12/20 31/12/19 (5)807% | increasingly shift towards the prospects
5.62% -19.60% -3.96% -6.83% -0.18% of asoftlanding and earlier than expected

rate cuts. This backdrop may lend support
to global bonds in general.

Top Ten Holdings# +XZ&EEE#

(asat 30 November 2023 B 20235 11830H)  (%of NAVIEEEZEBE A L) REELN1281982153.94%E15K © £EI10
Pre7d o7 B =

USTREASURY N/ 1.000% 31/07/2028 409% (6) 48.09% ;2@5?&?&—@%{;?3%216 gg
S e - e Tl
JAPAN (10YEARISSllJE)0400% 20/06/2025 2.92% 1_@403{5 g%ﬁwj 2 ﬁm_ﬁﬁkﬁ@%#gﬂgaﬁ
US TREASURY N/BO375"/.e 30/11/2025 2‘91% KA "*P_@AEEEE’J;EHEEZJ EF;ﬁtﬁ\%i. °
US TREASURY N/B 2625 15/02/2044 2‘71°/ EQ%TT%E?%%@%EM%%E%EJ
en A BN RENER  RMAESERRM

US TREASURY N/B 3375% 15/05/2033 269% TXHE %128 ZEBIHERNEN
US TREASURY N/B 1.125% 29/02/2028 268% RSB THAEHEFREE « IES
JAPAN GOVT CPI LINKED 0.100% 10/03/2028 2.62% BYHNBREZFS TS AR EQBERE
US TREASURY N/B 0.875% 15/11/2030 252% NERRENART L  kESTHEEA

EERRREFEESRIS

Source BRI : AIA Investment Management
HK Limited R ARAEREBERAE

AIA Capital Stable Fund RIPEEEFESL

. . psd : pr=2 ’
Investment Objective REBE Asset Allocation BEDH Fund Manager’s Report
To achieve long-term stable capital appreciation with lower volatility and adopts a conservative (1) Europe Equities BUNRE gﬁ,?@ EE $&%’-
approagh in relation to the allocation between (i) equities and (ii) fixed income securities, money (2) Hong Kong Equities EERE The fund recorded 323% return in December. The FTSE
market instruments and/or cash. (3) Japan Equities 2] ZFHEE MPF World Government Bond Index ended December with
uﬁ{&;&m@gﬁﬁgﬁ%ia’gﬁz’ggﬁ f ﬁﬁéﬁy{%?ﬁmgﬁ(oﬂgggﬁ\(”)Eu&ﬁ%ﬁ% N E p a . . :; 3.2%vgam.The recemse(ofeconom'\.c statistics indicated
BTSTAR/ FREZHAREE - () United States Equities XERR e Ercsons had et o T sured pecoon
- (5) Other Equities /H\ﬁt%% that developed countries’ monetary tightening cycle might
Fu nd Fact gﬁﬁ*# (6) Hong Kong Dollar Bonds ;%i%# be nearing the end, lending support to b‘ond prices. In
§% Dec:mber‘ l'he F:de;él Reser\{e (fed) keptTl:‘s ;110hcy rates
Net AsetValue Per Unit BT REEHE Uss % 2713 ) Oter Bonde S o | e s i e
(8) Cash and Others ﬁﬁ&ﬁﬂt August. In Europe, the 10-year Germany Bund yield declined
F un d Pe rfO rmance g% 1%% IE; by more than 40 basis points for the second month in a row.
s N Wi, —x The FTSE MPF All World Ind d han 4% il
(NAV to NAV, in US Dollars EEFEHEEFE - UETHE) Deiemberv The vear—eonrd r;T\ye‘\: g:lp\ley pr:'z: :u::ma/in‘lr;
(1) 5.24% driven by the expectation that the Fed's and the European
umulative Return 0, Central Bank's rate hike cycle would soon come to an end.
Cumulative R L3 (2) 8.83%
(8) 5.25% (3)3.77% The performance of Hong Kong equity market remained
1 Month 1 Year 3 Years 5 Years Year 2023 [ . lacklustre. In December, the Hang Seng Index ended the
_{EH _$ E$ £$ 2023*& ——(4)5.61% month flat and underperformed other major equity indices
(5) 5.00% in the US and Europe. The Hang Seng China Enterprises
3.23% 6.02% -10.90% 8.61% 6.02% (6) 2.71% Index lost 1.5% as China’s Central Economic Work Forum
lacked incentives to excite investors. Given the global equity
Period Return %ﬂl’qlﬁliﬁ market's rally was driven by valuation re-rating but not
earnings growth, investment team maintains a cautious view
01/01/23 - 01/01/22 - 01/01/21 - 01/01/20 - 01/01/19 - on equity and stay overweight on bond assets
12/23 311222 311221 31/12/20  31/12/19 RS2 B483 2090  BERHS LR
6.02% -1473% -1.44% 10.77% 10.05% FESISEIN 28 FR3.2% o BRI — i KBEE
] 5 BEET  XENETENERENCRATE
# e # o
Top Ten Holdings* +ARRER (7)6359% B3/8 T RN RS A RERN TR
(asat 30 November 2023 B Z2023F 11H308)  (hof NAVIHEEFEB ALY BHORA - #THARSEMRA TS E128
ES 2 B5) S = @
TERM DEPOSIT USD DAH SING BANK HKG 5.330% 01/12/2023 7.42% x%%ﬂﬁﬁ% (imﬁ)ghﬁj)\m&ﬁ o #
US TREASURY N/B 4.625% 28/02/2025 1.50% RSARTR - 10T MRABREERALA LR
025% % EREHA% « EBH » 0FBERNRERSEEE
B o
SR o 7128 LERBIR4% - RENFRARETERANE
US TREASURY N/B 6.500% 15/11/2026 1.17% BB R BTN MBS ER - F
US TREASURY N/B 3.625:/o31/03/2028 1.12:/0 R RBRAERE - 128 » BARBKEET
USTREASURYN/B2.0000/015/11/2026 1.110/0 FEEREEAEN AT EREEY - BERE
US TREASURY N/B 3.8750/»15/08/2033 1.000/.: DEIEHT R 5% BRZ —2hEhREHET
EUROPEAN UNION 1.000% 06/07/2032 0.99% ARG HS BREE A - MABRRT
TEREER HELNES D O LHEREEEES  UFRRFLRAED - RE
ERSREEREEREUARGERSESEE -
Source EHIIEIR : AIA Investment Management
HK Limited R AR EEREBFRAE




AlA Balanced Fund R HEE S

Investment Objective R¥&E B1Z

To achieve long-term capital appreciation with moderate volatility and adopt a balanced approach
in relation to the allocation between (i) equities and (ii) fixed income securities, money market
instruments and/or cash.

LURMRRERR PERNSE  WHRIOGHERREOREEHETREES - E¥TS
IER/ SRE2EIEEE -
Fund Fact E£&#
Net Asset Value Per Unit {1 EEFE US$3 Tt 23.87
Fund Performance E&XH%E
(NAV to NAV, in US Dollars EEFEHEREFE @ UERHE)
Cumulative Return 2 E R
1 Month 1 Year 3 Years 5 Years Year 2023
—{&Rn —5 =% ¥ 20235
3.11% 6.33% -10.73% 14.21% 6.33%
Period Return Hi @R
01/01/23 - 01/01/22 - 01/01/21 - 01/01/20 - 01/01/19 -
31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
6.33% -16.01% -0.04% 12.97% 13.25%
Top Ten Holdings# +xREEBE#
(asat 30 November 2023 B 22023F 11830H)  (%hof NAVIHEEFEBDLL)
TERM DEPOSIT USD DAH SING BANK HKG 5.330% 01/12/2023 4.24%
TENCENT HOLDINGS LTD 1.60%
ALIBABA GROUP HOLDING LTD 1.26%
HSBC HOLDINGS PLC 1.20%
US TREASURY N/B 4.625% 28/02/2025 1.14%
US TREASURY N/B 1.000% 31/07/2028 1.03%
CHINA GOVERNMENT BOND 2.800% 15/11/2032 095%
US TREASURY N/B 6500% 15/11/2026 091%
US TREASURY N/B 2.000% 15/11/2026 087%
US TREASURY N/B 3625% 31/03/2028 085%

AIA Growth Fund A3}l RE S

Investment Objective R& B &

To achieve long-term capital growth and appreciation and adopts an aggressive approach in
relation to the allocation between (i) equities and (i) fixed income securities, money market
instruments and/or cash.

EURPEAERIEE  YHRIERRREORREMEEREES E¥HBIE
R/ BRECEIEERE

Fund Fact £ &%

Net Asset Value Per Unit I EEFE

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

Cumulative Return 2FEER

USSETT 5.26

1 Month 1 Year 3 Years 5 Years Year 2023
—faAa — =% R 20235
2.94% 7.79% -71.07% 27.67% 7.79%
Period Return 1 El5R
01/01/23 - 01/01/22 - 01/01/21 - 01/01/20 - 01/01/19 -
31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
7.79% -16.44% 3.18% 15.75% 18.69%
Top Ten Holdings# +AHR&EER#
(asat30 November 2023 B Z 20238 11H308)  (%of NAVIEEEFEB L)
TENCENT HOLDINGS LTD 280%
ALIBABA GROUP HOLDING LTD 228%
TERM DEPOSIT USD DAH SING BANK HKG 5.330% 01/12/2023 207%
HSBC HOLDINGS PLC 1.98%
APPLE INC 141%
AIAGROUP LTD 1.40%
CHINA CONSTRUCTION BANK-H 1.35%
MICROSOFT CORP 131%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.03%
NETEASE INC 087%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 December 2023 & %2023 124318

Asset Allocation EESD #

(1
2
3)
(4
(5)
*
7

Europe Equities

Hong Kong Equities
Japan Equities

United States Equities
Other Equities

Other Bonds

Cash and Others

(7)3.93%

"(1) 8.95%

(6) 48.89%

BUNRER
BEERRE
AFRRERE
ZERE
HitgF
Hitnfei %
REKkHEf

(2) 14.98%

(3)5.95%

(4)9.59%

5)7.71%

Asset Allocation EES

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

Europe Equities

Hong Kong Equities
Japan Equities

United States Equities
Other Equities

Other Bonds

Cash and Others

(7)3,11%—‘

(6) 10.22%

(5) 15.46%

(4)17.11%

BHRE
AARE
ZERE
HttRR
Hitrfe %
REREfM

(1) 16.66%

(2) 25.63%

(3)11.81%

Fund Manager's Report
Heg\fs

The fund recorded 3.11% return in December. The FTSE
MPF All World Index gained more than 4% in December.
Theyear-endrallyin equity prices was mainly driven by the
expectation that the Federal Reserve (Fed)'sand the European
Central Bank's rate hike cycle would soon come to an end.
The performance of Hong Kong equity market remained
lacklustre. In December, the Hang Seng Index ended the
month flat and underperformed other major equity indices
inthe United States (US) and Europe. The Hang Seng China
Enterprises Index lost 1.5% as China's Central Economic
Work Forum lacked incentives to excite investors. The FTSE
MPF World Government Bond Index ended December with
3.2% gain. The recent set of economic statistics indicated
that inflationary pressure in the US and the Eurozone had
started to ease. This spurred speculation that developed
countries’ monetary tightening cycle might be nearing the
end, lending support to bond prices. In December, the Fed
kept its policy rates unchanged for the third meeting in a
row. The 10-year US Treasury yield dropped below 4% for
the firsttime since August. In Europe, the 10-year Germany
Bund yield declined by more than 40 basis points for the
second monthinarow. Given the global equity market's rally
was driven by valuation re-rating but not earnings growth,
investment team maintains a cautious view on equity and
stay overweight on bond assets.

AEER12AMEE311%ER - ERBRE2INE
Y7128 LRBBA% - RERFRRBIZRER
BHEEBARHER KB NEMNPRETHM
BEHIRER - BBRTREMAGR < 128 -
BAERRERT  RRBERZXENBNABEE
RIER - BETELEEBTHRI5%  REZ—
RPERREETLEEAGRZBMREE BRI
it - ERBERSURBAFESEEN 28 LK
3.2% ° BN —ALESRHBEET - ZEANEK
TENERBNCHRETE - Eol8% T s EE
EREWEEBHTRIRBOEN - R AHE
SEREMRTRIG - E£128  FHHEEMEZRR
BRERERFETE  10FHZEAERBEERAS
BUASRE R BB 4% o RN - 10F HBEEEKE
EEHE_MATHREBOBEY - ARRERRT
LRRBMAEER  LHERFERASD - REE
BHRRESIRCEUARETERESEE -
Source EHIR : AIA Investment Management
HK Limited R BREEEE AR A

Fund Manager’'s Report
ESQBEE

The fund recorded 2.94% return in December. The FTSE
MPF All World Index gained more than 4% in December.
The year-end rally in equity prices was mainly driven by the
expectation that the Federal Reserve (Fed)'s and the European
Central Bank's rate hike cycle would soon come to an end.
The performance of Hong Kong equity market remained
lacklustre. In December, the Hang Seng Index ended the
month flat and underperformed other major equity indices
inthe United States (US) and Europe. The Hang Seng China
Enterprises Index lost 1.5% as China's Central Economic
Work Forum lacked incentives to excite investors. The FTSE
MPF World Government Bond Index ended December with
3.2% gain. The recent set of economic statistics indicated
that inflationary pressure in the US and the Eurozone had
started to ease. This spurred speculation that developed
countries’ monetary tightening cycle might be nearing the
end, lending support to bond prices. In December, the Fed
kept its policy rates unchanged for the third meeting in a
row. The 10-year US Treasury yield dropped below 4% for
the firsttime since August. In Europe, the 10-year Germany
Bund yield declined by more than 40 basis points for the
second month in a row. Given the global equity market's rally
was driven by valuation re-rating but not earnings growth,
investment team maintains a cautious view on equity and
stay overweight on bond assets.

AEER12B0315294%EH - BHERS 2N
EHE12A LiRBBL% - RENFARETERH
REHZEHARES (ZHR) ABMNPRET
HINSEMAEER - BERDREKARER - 12
A BERENERT  RAERZEMENEL
TEREEY - BEFELEEATHRI % FE
Z-RPEPREEIEEAERTUBREEN
RBEE - EREESHRBAEFEEN 128 L
#R3.2%  BIEM—ALEESIHBER - XA
TENBRENCHEEE - BolB T HiSHEE
BEXE¥EEANTEEIRRORN  fhRE
FERRMT X - E128 0 ERHEESZARN
BREHREHFETE  10FHEEERREERAS
AURE R BB 4% o RN - 10FHEEE B KE
EEEL AR THREBLOBEY - HNERRT
LERRAGEER  WHERAERFAFD - RE
ERHREESEEEEURBERBESEE -
Source ERIEIR : AIA Investment Management
HK Limited R ARAEREBHRAT



AlA Retirement Fund Scheme RFB iR A & 512l

As at 31

AIA Manager’s Choice Fund A E £ EBEREKES

Investment Objective R¥&E B1Z

To achieve long-term capital appreciation by performing dynamic asset allocation.

ERRMBDEEEIMEM  UERRBESEE -

Fund Fact E£ &%

Net Asset Value Per Unit BI & FE

Fund Performance E£ R}

HKSHEH 20.04

(NAV to NAV, in HK Dollars EEFEHEEFE  UWBEHE)

Cumulative Return EREEIR

1 Month 1 Year 3 Years
—{&Rn —5 =%
3.19% 6.31% -8.41%
Period Return % @155
01/01/23-  01/01/22-  01/01/21-
31/12/23 31/12/22 31/12/21
6.31% -16.26% 2.88%

Top Ten Holdings# +A&REER#

(as at 30 November 2023 B 22023 F 118 30H)

(%of NAVAIEEEFEEDLL)

TERM DEPOSIT HKD OCBC BANK (HK) LTD 3.780% 01/12/2023
TENCENT HOLDINGS LTD

ALIBABA GROUP HOLDING LTD

HSBC HOLDINGS PLC

US TREASURY N/B 1.000% 31/07/2028

US TREASURY N/B 4.625% 28/02/2025

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

US TREASURY N/B 2.000% 15/11/2026

CHINA GOVERNMENT BOND 2.800% 15/11/2032
AIAGROUPLTD

5 Years Year 2023
AE 20234
17.26% 6.31%
01/01/20 - 01/01/19 -
31/12/20 31/12/19
10.78% 15.56%
430%
1.60%
119%
1.10%
1.08%
1.04%
096%
091%
087%
083%

AIA American Equity Fund R EZEREES

Investment Objective R& B &

To achieve long-term capital growth through investing in equities issued by companies listed,

based or operating principally in the US.

ERRENEXE LT UEMAEMHTEAE

REERER -
Fund Fact E£&#

Net Asset Value Per Unit B EEFE

Fund Performance E£R®R1

(NAV to NAV, in US Dollars BEFEUEEFE -

Cumulative Return R EHR

1 Month 1 Year 3 Years
—@R —% =%
4.96% 29.99% 32.07%
Period Return #i A ER
01/01/23 - 01/01/22 - 01/01/21 -
31/12/23 31/12/22 31/12/21
29.99% -19.44% 26.11%

WEE 2 NRAMBTHRER

USSETT 45.47
HETHE)
5 Years Year 2023
R 20234
104.91% 29.99%
01/01/20 - 01/01/19 -
31/12/20 31/12/19
21.49% 27.72%

Top Ten Holdings# +XZ&EEE#

(as at 30 November 2023 ;£ 20235 115 308)

(%of NAVIEEEFEF DLL)

MICROSOFT CORP

AMAZON.COM INC

APPLE INC

META PLATFORMS INC CLASS A
NVIDIA CORP

BERKSHIRE HATHAWAY INC CLASS B
MASTERCARD INC CLASS A

LOEWS CORP

ALPHABET INC CLASS C

CAPITAL ONE FINANCIAL CORP

8.14%
498%
496%
3.48%
3.36%
275%
269%
2.66%
230%
2.05%

BLEH

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

(2)14.07%

’7 ’— (3)5.70%

"(1) 8.59%

©) 4.88%W

(6) 49.33%

(4)9.12%

(5)8.31%

Asset Allocation EES

(1) Communication Services  B&TARTS
(2) Consumer Discretionary  SHEMm
(3) Consumer Staples REAR
(4) Energy BER
(5) Financials £f
(6) Health Care REEE
(7) Industrials I
(8) Information Technology EiR
(9) Materials mE
(10) Real Estate #hE
(11) Utilities EEES
(12) Cash Be
(1)7.19%
(12)291% (2) 12.40%
(11)1.95% T ( (3)341%
0 2900 ] (4) 461%
(8)25.01%

(5)16.17%

(7) 7.05%
(6) 10.85%

December 2023 &, Z2023F12A31H

Fund Manager’s Report
HeEmfs

The fund recorded 3.19% return in December. The FTSE
MPF All World Index gained more than 4% in December.
The year-end rally in equity prices was mainly driven by the
expectation thatthe Federal Reserve (Fed)'s and the European
Central Bank's rate hike cycle would soon come to an end.
The performance of Hong Kong equity market remained
lacklustre. In December, the Hang Seng Index ended the
month flat and underperformed other major equity indices
inthe United States (US) and Europe. The Hang Seng China
Enterprises Index lost 1.5% as China's Central Economic
Work Forum lacked incentives to excite investors. The FTSE
MPF World Government Bond Index ended December with
3.2% gain. The recent set of economic statistics indicated
that inflationary pressure in the US and the Eurozone had
started to ease. This spurred speculation that developed
countries’ monetary tightening cycle might be nearing the
end, lending support to bond prices. In December, the Fed
kept its policy rates unchanged for the third meeting in a
row. The 10-year US Treasury yield dropped below 4% for
the first time since August. In Europe, the 10-year Germany
Bund yield declined by more than 40 basis points for the
second month ina row. Given the global equity market's rally
was driven by valuation re-rating but not earnings growth,
investment team maintains a cautious view on equity and
stay overweight on bond assets.

AESR12ARBEII9%ER - ERBES 2B
Y128 LREBA% - RERFRARBTIEZRHNE
BXEUARER (KB NEMPREBTHMNE
BHIBER - BBRHRAKARR - 128 BE
EHRERY  RRERZENGRNIHTIERERE
o BETECEEHTRI5%  REZ-RFEP
REBFIEEAERZIDREENRBIERE - 26
BESHRBAESEHMN 2 LR3.2%  REH—
ARBERTUBET  XENETENERENER
WRETE - ESIBRT T SHREARE W REAN T
BERBNERN #MAESERRUTXE - £
128 ZBREEEZARBEERERFER
% o N0FHEEEEREEH8 A MURE R A%
EEN - 10FREERERERERE_EA THE
BAOBERH - MPRPRD DRREBESH - B3k
MBAERASE - REEBBREESZEEEN
REEREESEE -

Source EHIIIR : AIA Investment Management
HK Limited R ARAEREBERAT

Fund Manager’'s Report
HeEmgs

The fund recorded 4.96% return in
December. The Standard & Poor's 500 Index
recorded 4.4% gainin December and ended
the year with 24% increase. However, the
strong 2023 performance was far from
broad-based. A considerable portion
of the annual gain was contributed by
Information Technology and Communication
Services sectors. The annual performance
of Consumer Staples, Energy, Healthcare
and Utilities sectors were far weaker than
the headline index. Inflation numbers in
Novembercameinin line with expectation.
Consumer Price Inflation decelerated to
3.1%year-on-year (YoY) from 3.2% a month
ago. The Production Price Inflation also
decelerated to 0.9% YoY from October's
1.3%. As inflation began to come under
control, the mood among equity investors
had been brightened by the hopes that
rate hike cycle was approaching its end.
In December, the Federal Reserve kept
its policy rates unchanged for the third
meeting in a row.

FES2AP2154.96% 3R o ZELF
50038 SI7E12 A $2154.4% M TRIF © FER
1B 524% ° R ZIEH2023FRYEK
REF2E - EARMNBABRBTER
HTHE-BINEERS  HEXER
R BERRNARTENEEREER
BRERIEY - 11 ABRBBHSES -
EBERRFBIREMRL—8AA3.2%H
BE31% c EEBRRFBERBHEI0A
BHI1.3%MEBEZ0.9% ° FEEBERFEBRZE
25 ARG ERNERERERE
ENBESBYE 128 ZEBIRE
REEE=ANERERERFIERE o
Source BRI : AIA Investment Management
HK Limited R AREEEEBERDOE



AIA European Equity Fund' RFER MR ER £

Investment Objective R¥&E B1Z

To achieve capital growth through investing primarily in equities issued by companies listed, based

or operating principally in Europe.

EBRTERENEBNLT UEBRERRTEEEMLLE 2 DAMBITHORE b

BHEREER -
Fund Fact E£ &%

Net Asset Value Per Unit B EEFE

Fund Performance E&R®R}1
(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE)

Cumulative Return 2FEER

HKSHEH 20.42

1 Month 1 Year 3 Years 5 Years Year 2023
—f@A —5 =% RE 202355
4.93% 17.63% 6.91% 25.58% 17.63%
Period Return A E1$§
01/01/23 - 01/01/22 - 01/01/21 - 01/01/20 - 01/01/19 -
31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
17.63% -19.85% 13.40% -2.20% 20.11%

Top Ten Holdings# +AIREEE#

(asat 30 November 2023 B 22023 11H308)  (%of NAVAEEEFEB D LL)
NOVO NORDISK A/S CLASS B 390%
NESTLE SA-REG 310%
ASML HOLDING NV 268%
NOVARTIS AG-REG 185%
LVMH MOET HENNESSY LOUIS VUITTON 1.81%
ASTRAZENECA PLC 177%
SHELL PLC 156%
SAPSE 145%
ROCHE HOLDING AG-GENUSSCHEIN 136%
TOTALENERGIES SE 122%

" The fund is denominated in Hong Kong dollars and the underlying fund is denominated in Euro. HKD/

EUR exchange rate risk will be borne by the investor.

AESETAREEY  MAMREESAUBTAREEY - REZFAAEET/BTERE

AIA Hong Kong Equity Fund A& EREE L

Investment Objective R& B &

To achieve long-term capital appreciation by primarily investing in equities issued by companies

listed, based or operating principally in Hong Kong.

FEBRTERENETRLT  UEBRERITREERLE 2 NAMBITHRE -

EHRMEREE
Fund Fact €& #
Net Asset Value Per Unit BV EEFE

Fund Performance E&RE
(NAV to NAV, in HK Dollars EEFEHEEFE  UWBHHE)

Cumulative Return R EHR

HKSB# 17.73

1 Month 1 Year 3 Years 5 Years Year 2023
—fEA —% =% iF 20235
0.97% -14.68% -32.84% -5.24% -14.68%
Period Return #i A ER
01/01/23 - 01/01/22 - 01/01/21 - 01/01/20 - 01/01/19 -
31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
-14.68% -11.76% -10.80% 21.55% 16.09%

Top Ten Holdings# +XZ&EEE#

(asat30 November 2023 B Z 20235 11H30H)  (%of NAVIEEEFEBE ALL)
AIAGROUP LTD 891%
TENCENT HOLDINGS LTD 597%
HONG KONG EXCHANGES & CLEARING LTD 3.42%
STANDARD CHARTERED PLC 3.38%
SAMSONITE INTERNATIONAL SA 3.34%
GALAXY ENTERTAINMENT GROUP LTD 3.26%
TECHTRONIC INDUSTRIES CO LTD 3.22%
H WORLD GROUP LTD-ADR 282%
CHINA PACIFIC INSURANCE GR-H 271%
SANDS CHINA LTD 2.60%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 December 2023 & %2023 124318

Asset Allocation EESD #

(1) Denmark BE

(2) France JEE

(3) Germany =E

(4) Italy BARA
(5) Spain AT
(6) Sweden I

(7) Switzerland Wt

(8) The Netherlands Gl ]

(9) United Kingdom HE
(10) Other Countries HiEx
(11) Cash and Others BeREAM

(11) 2.01%

§
(1560%__(5)17.88%
(10) 7.30%

(9) 21.23%
(3)13.76%

(4) 4.21%
(5)3.10%

(6) 3.58%

(8)6.86% (7) 14.47%

Asset Allocation EES

(1) Collective Investments SBERE
(2) Consumer Discretionary — HEMm
(3) Consumer Staples REAR
(4) Energy BER
(5) Financials £at
(6) Health Care REEE
(7) Industrials I
(8) Real estate HhE
(9) Technology R
(10) Other Sectors Hib{T%
(11) Cash B

(11) 0.76% (2) 29.60%

(10) 0.83%
(9) 9.38%

(8)11.87% —‘

(7)7.03% —
(3)252%
(4) 2.09%

(6)5.76% (5) 26.80%

Fund Manager's Report
HeEmfs

The fund recorded 4.93% return in
December. The Euro Stoxx Index went up by
3.2% in December. The Eurozone economy
remained sluggish. The preliminary
Hamburg Commercial Bank Eurozone
Composite Purchasing Managers' Index
of the Eurozone fell to 47.0 in December
from 47.6 a month ago. The reading was
still below 50 which indicated contraction
in economic activities. As economic growth
stayed muted and inflation seemed to be
under control, the European Central Bank
did not raise policy rates in December.

RESR12A 7 82154.93%E1 3R o BUMNET
RAEBE12ABLERT3.2% BB
BENARER - ZBR12BHNERHEE
BOGAFRBEEERNER—BAAY
47.6BE47.0 o ZIEHERS0 - RRE
EEBUE - ARSEERNAER B
SMNBIROIF S BES BB RITE2
ARERBBENE -

Source ERIIRIR : AIA Investment Management
HK Limited KR EEREBARAT

Fund Manager’'s Report
HeEmgs

The fund recorded 0.97% return in
December. The performance of Hong
Kong equity market remained lacklustre.
In December, the Hang Seng Index ended
the month flat and underperformed other
major equity indicesin the United States and
Europe. The Hang Seng China Enterprises
Index lost 1.5% as China's Central Economic
Work Forum lacked incentives to excite
investors. China economic data showed
early signs of stabilization. In November,
the yearly growth in exports, retail sales,
industrial profits and industrial production
allaccelerated from their previous month's
levels. Although the official composite
Purchasing Managers' Index (PMI)
marginally declined to 50.3 in December
from November's 50.4, the Caixin Composite
PMI rose to a seven-month high of 52.6. With
this uncertain outlook, the equity market
is expected to remain volatile.

AEEM2APEB0I7%ERE - HER
MRBHEAKE © 128 » BEEHWES
¥ RBBEREENBNEGEIERERE
o BERERERYTRIS%  REZ
—RPBEPREETEEAEHRZ UBR
EENRMIER - PEKSEHEERER
HERBOSZ - MAMLN - TEE T
RN IEEENFREIERTREAKTE
mik - BEEHFEFBLEERNE 118
BI950.4/MET R Z12A1950.3 + {BEFHT
GARBCEERAESMTER RS
MRS TR - BRI SEERE -
Source ERIIRIR : AIA Investment Management
HK Limited RFREEREBARAT



AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 December 2023 & %2023 124318

AIA Greater China Equity Fund R X P EREE L

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To achieve long-term capital appreciation by investing primarily in equities issued by companies (1) China HE g%,@giﬁ $ﬁ%
gf]tde%?wazid or operating principally in Greater China region, including the PRC, Hong Kong, Macau (2) Hong Kong & The fund recorded 0.08% return in December.
) 3 i A Th f f Hong K it
BRTERANEATERE (RIETE 5%  BPRAE) Lv  UEBARNS (8) Taiwan N The performance of Hong Kong eaulty
I A Y A TR HRE « LU B AR o (4) Cash and Others ReRHEM : i
ERARWESLLR 1TTHIR R BN B the Hang Seng Index ended the month flat
[N and underperformed other major equity
Fund Fact gﬁﬁﬁl’ indices in the United States and Europe.
s - N The Hang Seng China Enterprises Index
Net Asset Value Per Unit B EEFE HKSH#EH 12.29 (3)1.36% lost 1.5% as China’s Central Economic Work
T Forum lacked incentives to excite investors.
Fund Performance Eﬁ%fﬁ (3)26.78% China economic data showed early signs of
(NAV to NAV, in HK Dollars BEFEHEREFE - UBRTE) T stabilization. In November, the yearly growth
in exports, retail sales, industrial profits and
Cumulative Return Ri&EIR industrial production all accelerated from
1 Month 1 Year 3 Years 5 Years Year 2023 their previous month'’s levels. Although the
— fficial composite Purchasing Managers’
—f@A - =% iF 20235 i . : .
0.08% 1.52% 2418Y% 2259 1,509 (1) 59.70% Index (PMI) marginally declined to 50.;3 !n
WeTe elo 1070 a0 70 elo December from November's 50.4, the Caixin
. o Composite PMI rose to a seven-month high of
Period Return #1A E14 21216% 52.6. The Taiwan Stock Exchange Weighted
01/01/23 - 01/01/22 - 01/01/21 - 01/01/20 - 01/01/19 - Index gained 2.9% in December. Technology
31/12/23 31/12/22 31/12/21 31/12/20 31/12/19 sector was boosted by investor interest. With
-152% 217.51% -6.66% 17.63% 14.64% this uncertain outlook, the equity market is

expected to remain volatile.

Top Ten Holdings# +XZEEE# AESR12A742150.08% B - BBMK

as at 30 November 2023 &, 220235115 30H %of NAVIEEEFEB AL MERREAGR - 1278 » BEEHNE
( BEanFNANE) e GREFERSL £F . ARBRZEABNERIERE
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 9.78% SR o BB EIEH TR 5% 0 BR
TENCENT HOLDINGS LTD 7.44% Z—EhEhREE TEEASHT HE
ALIBABA GROUP HOLDING LTD 5.79% BEENRMIERE - PRSEHBERERY
IND & COMM BK OF CHINA-H 341% BHEENTSR - MANED BELE
CHINA CONSTRUCTION BANK-H 334% TERBNIEEENTEERRYIELA
HON HAI PRECISION INDUSTRY. 247% KEMR - BEEHREFBLBIEAM
AIAGROUPLTD 224% 11 B{pM50.4/METRE12A/M503 » B
BAIDU INC CLASS A 203% R E B LB EAAE26M7ERS
MEITUAN CLASS B 201% o AEESTIMMBERET128 LR
NETEASE INC 187% T29%  RERAZERELEWEE - B

RATSTAE  BEtRMGEHERD o
Source ERIIEIR : AIA Investment Management
HK Limited KR EEREBERAT

AIA Asia ex Japan Equity Fund ZFBEEM (B AR REES

Investment Objective R& B & Asset Allocation BEED Fund Manager’s Report
To achieve long-term capital appreciation by investing primarily in equities and equity-related (1) Australia b gﬁ,@i@ iﬁ%
ities ies list ti incipally in the Asian Regi ludi ;
j:;:rr:)les issued by companies listed, based or operating principally in the Asian Region (excluding (2) China HE The fund recarded 3.37% return in December. The
[ N ST S N i 7 - (3) Hong Kong &8 performance of Hong Kong equity market remained
ﬁf@i%?ﬁﬁﬁ(\"fiﬁ/}ﬂﬁ( E'ZN;/%ﬂ\) JZ‘I‘D CUEAREMNEER B L 2 AR %) India e lacklustre. In December, the Hang Seng Index ended
ﬁTT%HﬁE&&?&*HE@%% ’ L)Léﬂlﬁﬁﬁﬁz!&i%ﬁ ° y; the month flat and underperformed other major
. (5) South Korea B equity indices in the United States and Europe.
Fund Fact Eﬁﬁﬂq (6) Taiwan =) -1 The Hang Seng China Enterprises Index lost 1.5%
s _ : HME S as China's Central Economic Work Forum lacked
Net Asset Value Per Unit BE{IEEFE USSETT 22.38 (7). Other Countries ,sz incentives to excite investors. China economic data
gé I (8) Cash and Others REREM showed early signs of stabilization. In November,
Fund Performance 57 % E the yearly growth in exports, retail sales, industrial
(NAV to NAV, in US Dollars EETFEYUEETE u;iﬁﬁ) profits and industrial production all accelerated
from their previous month’s levels. Although
Cumulative Return £ E5R (8) 3.89% (2) 31.34% the official composite Purchase Manager Index
(PMI) marginally declined to 50.3 in December
1 Month 1 Year 3 iears 5 Years Year 2023 (7)6.74% from November's 50.4, the Caixin Composite PMI
—fEA — =F AE 20235 rose to a seven-month high of 52.6. The Taiwan
3.37% -0.62% -36.38% 14.42% -0.62% (6) 17'98%7 Stock Exchange Weighted Index gained 2.9%
. in December. Technology sector was boosted
Period Return A3 EI#R by investor interest. In tandem with the rally in
01/01/23 - 01/01/22 - 01/01/21 - 01/01/20 - 01/01/19 - Technology sector, the Korea Composite Stock
3112/23  3112/22  31/12/21 31/12/20  31/12/19 Price index rose 4.7% in December. With this
0.62% 28.26% 10.77% 45.31% 23.77% (3)5.32% uncerta.ln outlo.ok,the equity market is expected
to remain volatile.
Top Ten Holdings# +X#R&EEY OT0% L esi FEEN2ABHBIT%EHE « EERHRA
N e o RAER - 128 BERBRERT  RRE
(asat 30 November 2023 BiZE2023F11H30H) (%o NAVIEEEFERDLL) RAREMR - R - ”
= =t REBABRNEBEBRBEY - BEFELE
PDD HOLDINGS INC 366% BHETH1.5%  REZ—RPEFREEIHFEE
ALIBABA GROUP HOLDING LTD 3.39% HERTHBREENREIER - PESEHE
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 311% BEREEHEBNTSR - 1MANED BELE -
SK HYNIX INC 310% TEABNIEEENFERRIIBLAKTEM
SAMSUNG ELECTRONICS CO LTD 2.05% R BEEFGERBSEERE11 AHMN504
TENCENT HOLDINGS LTD 1.79% METRZE1281050.3 - BEFGERBLEE
NEW ORIENTAL EDUCATION & TEC 1.62% YFHE526M7HABE - ARESR S MMNE
UNIMICRON TECHNOLOGY CORP 152% EHE12BLRT2.9% RERAZEHRESE
WEICHAI POWER CO LTD-H 1.36% HEE BENRRANRE  BEGARE
MAKALOT INDUSTRIAL CO LTD 1.35% BRENALRT47% MRBIRTHE > B
TR GETRE o

Source EHIIEIR : AIA Investment Management
HK Limited R ARAEREBERAT




AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 December 2023 & %2023 124318

AIA Hong Kong and China Fund 3 P EE &

Investment Objective REBE Asset Allocation BED Fund Manager’s Report
To achieve long-term capital appreciation by investing primarily in a combination of Hong Kong (1) Communication B He ikl W
:gL;:Zer:jzit(;:giznt;ack|ng funds (whether listed or unlisted). Please note that the Fund is not (2) Consumer Discretionary EER The fund recorded 0.00% return in
NN . R s N . N . (3) Consumer Staples REAM December. The performance of Hon
EBTIERAREREARETSHBNESAS (THRESLD) - LEREHES P o : i N
" SXZ z o (4) Energy 8o Kong equity market remained lacklustre.
BE - BEIERESTREMERES - o - In December, the Hang Seng Index ended
(5) Financials ki

the month flat and underperformed other

Fund Fact gﬁﬁﬂﬁl’ (6) Health Care REEE majorequity indices in the United States and
s - N . Europe. The Hang Seng China Enterprises

Net Asset Value Per Unit B4 & E{E HKSHB4 6.92 (7) Industrials IE Indexlost 1.5% as China’s Central Economic
4 %7 (8) Information Technology AR Work Forum lacked incentives to excite

Fund Performance 2z E (9) Real Estate #hE investors. China economic data showed

(NAV to NAV, in HK Dollars BEFE¥EEFE - UBHTTE) (10) Utilities ARE% early signs of stabilization. In November,
the yearly growth in exports, retail sales,

Cumulative Return £F&EI5R (11) Cash and Others RERAL industrial profits and industrial production

1 Month 1 Year 3 Years 5 Years Year 2023 allaccelerated from their previous month's

- levels. Although the official composite

—f8A —% =% iF 2023% % (1) 1286% Purchasin I\g/Iana ers’ Index ?PMI)
0.00% -10.48% -3435%  NATER  -10.48% S oo

(2) 2352% marginally declined to 50.3 in December

(1) 2.67% from November’s 50.4, the Caixin Composite

Period Return H A E% (10)3.29% PMIrose toaseven-month high of 52.6. With
01/01/23 - 01/01/22 - 01/01/21 - 01/01/20 - 23/09/19 - this uncertain outlook, the equity market
31/12/23 31/12/22 31/12/21 31/12/20 31/12/19 is expected to remain volatile.

-10.48% -13.34% -15.37% 0.29% N/A T5E A (7) 3.65% o KEER1287H15000%E5F  FER

(6) 2.64% =

WREMAER © 128 - BEEHRER
¥ RBRERXENBN LM ERRTRE

Top Ten Holdings# +A®KREEE#

N r=1 AR 0,
(asat 30 November 2023 BiZ2023F 11 H30H) (%o NAVIEEEREES L) o EE'?@%%E%ITE}LM REREZ
—RPBEPREBETEEAERZUBR
HSBC HOLDINGS PLC 8.46% (3)3.53% EENF I - ECEYERRLE
TENCENT HOLDINGS LTD 8.30:/0 (5)32.92% (4) 4.56% HEENGHE - 11EHED - BEE - T
AAEEUPED uihis EFENIEEENFEERTE EAKTE
ALIBABA GROUP HOLDING LTD 6.69% R - BEEFSARBEEERN 1A
MEITUAN CLASS B 468% 50,4 ME TR ZE128#950.3 » {BETHT
CHINA CONSTRUCTION BANK-H 450% A EmEY I o) (TR S o
CHINA MOBILE LTD 358% MRS RN BT EE R o
B EACIACEC L CEARNC D 3'01:/0 Source EHIIIR : AIA Investment Management
IND & COMM BK OF CHINA-H 254% HK Limited & B H ERERERAT
XIAOMI CORP CLASS B 251%

AIA World Fund 2K E £

Investment Objective REBE Asset Allocation BEED Fund Manager’s Report
To seek long-term capital appreciation by investing primarily in a combination of index tracking (1) Canada mex gﬁ,@i@ i&%
funds (whether listed or unlisted) that track equity market indices around the world. Please note (2) China hE .
= The fund recorded 4.71% return in December. The

that the Fund is not an index-tracking fund.

ZEBRTIERENEUZBREDSEENESAS (FRREBLD) -~ LWERRPEL

(3) France EE year-end rally in equity prices was mainly driven

s 4) German Pt by the expectation that the Federal Reserve (Fed)'s
iE{E ° a%,i%$§$$%§;§ﬂ5}‘§§&§% ° @ v and the European Central Bank (ECB)’s rate hike
PN (5) Japan SRS cycle would soon come to an end. United States
Fund Fact Eﬁlﬁ*q' (6) Switzerland Wt (US) inflation numbers in November came in in
N <. i f HE line with expectation. Consumer Price Inflation

Net Asset Value Per Unit BV EEFE HKSH#EH 13.35 (7)  United Kingdom RKE

decelerated to 3.1% year-on-year (YoY) from 3.2%

(8) United States ESE| 2 month a b -

go. The Production Price Inflation also
Fund Performance gﬁ%iﬁ' (9) Other Countries HiER decelerated to 0.9% YoY from October's 1.3%. As
(NAV to NAV, in HK Dollars EETEYUEERTE L}{,ﬁﬁ.’}'ﬂﬁ) (10) Cash and Others BeREHM inflation began to come under control, the mood
among equity investors had been brightened by
Cumulative Return EEEIH the hopes that rate hike cycle was approaching
1 Month 1 Year 3 Years 5 Years Year 2023 (1) 254% fs end. In D“ZT“; e Fded kept its policy
_ _ - 10)1.31% . rates unchanged for the third meeting in a row.
{Elgﬁ $0 _$0 Ei\ﬁ 20235507_5; (1o /?g) g%f{; As economic growth stayed muted and inflation
4.71% 20.71% 15.78% N/A B 20.71% (9) 14.02% Eég 236% seemed to be under control in Europe, the ECB
. —‘ ——(7) 3.89% also did not raise policy rates in December. In
Period Return #1 B} November, the JPMorgan Global Composite
01/01/23 - 01/01/22 - 01/01/21 - 01/01/20 - 23/09/19 - Purchasing Manager Index increased to 50.4 from

31/12/23 31/12/22 31/12/21 31/12/20 31/12/19 a nine-month low of 50 registered in October.
20.71% -16.15% 14.40% 5.39% N/A TE A AEERM2AMDEEGLT1%ER - RER

FRRETERARBEHNXEBAIFE
B (CEBRH) BN RERT A INSEH

Top Ten Holdings# +x#R&EEBE#

(asat30 November 2023 BiZ 20235 11830H)  (bof NAVIEEEFER L) Eﬁﬂgﬁgﬁii‘%gfﬁﬁﬁfﬁgﬁ%&
J E e — AIRY3.2%
APPLE INC 451% (8)62.18% BE3N% A EBREZFRREOE108
MICROSOFT CORP 441% BHI1.3%HMEBEZ0.9% © BEEBERMBZE
AMAZON.COM INC 2055 25 MEBRNSERNERERER
NVIDIA CORP 1.77% BENBELELE - 1128 EHREE
ALPHABET INC CLASS A 124% BEZRNBRSBEBFIETE - AR
META PLATFORMS INC CLASS A 114% BNEBEEREDREE  BREUTSEE
AURIERNEEAE il # BN RBTHIE12ARBREER
TESLAINC 1.05% ME - 11 ARERABL2REARBLE
BERKSHIRE HATHAWAY INC CLASS B 099% BEM10API50E9E A IREFAZ504
UNITEDHEALTH GROUP INC 081% Source ERIIRIR : AIA Investment Management

HK Limited R BREEBEBERAA
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