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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.

RAEMNEHE ( [F58] ) 2RBEFELREN—ERMAABRBERAT ( [REA]) BITHRE - Ut - FRARBREESHRE (W) FAZHRRAR
BEARRARRBEANGERR - FLBEREEFREBNFERBRAES  RESBFRERHREIESCERARBIGEN  ERAHZAALRBHK
PREES  BEXERERPBRAESNRSEEEERBNER

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.

FHECRBRBEG R —EEAREES - RBRBERAABRIA - FREHRIESNEE (WF) FASRBFANCERR - (RUBNSEEEEF
BEREBNEBEERBRIFES  RESEHENHFERERBRBFES 2ERARBIIEEN (FEFE—AZES  A2MNHEZEEHBEFN [AR] —
B)  EZAMZARLIREEABREFES  BEXERERDREESNRS) EEBERDHRERE

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.

EREBEMRELSH  MUBEEAATAZERNEERTOMBMR - TREREASH  WHE-—REAESRTEEN (BEREHENRNREER)
FEEARR  FEHABLMER/SEEATNER  TREFNEARRMEESESIRNRELS -

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 EMEEEMREESER  RMELORRR/REBRERHENEERREMOETEIIAETDENERREAS CHEERZERREFRTIHR)

The AIA Capital Stable Fund does not guarantee the repayment of capital under any circumstances.

RABERFERTREBEETEMBRTYANELE -

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).

RAEARESFEIHELEMRERE  BHFE  CRAREZRKE - F2HFHEAZIEHAE -

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.

RESRAR  FURSEIEANRERL  AARANRERET —EESEMAL - REXRAREHRIKATT - BERRMLFRRRRNER -

# 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.

#ﬁé%ﬁz-i'ﬂxﬁlﬁﬁﬁmﬁﬂ(fn VERDARBE=FREML:

1.B—B 2B "B -tA NARTZAREAHNME  ERERES 2 TAARAER R
2.,?#5)51*)5] AR MR TART-RBREANME  ERERES T ARERE

ZEEFEFRE  UEHSER -REEGZTAREBAMBAN (RTAREBBIIRAT) BREAHTE -
Source: AIA Company (Trustee) Limited, unless specified otherwise.
BRI - MIEBHIHA  ERARIBIET)ERARRME -
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.

RIRA ST BRBER NG BROI T NERRRAEEE

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.

EANESREAR-FRRE  REERARRARAZEHRR(EEERR TR TARR) -

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

ARER SELE  ERRRRMERORRK  BERFHHZEERPE -

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.

EHETVERAF( [RBET] ) EEMERRATDAFEERRNFNSEREEL -

Issued by AIA Company (Trustee) Limited
HRB(ET)ERAR TR



AlA Guaranteed Fund* RBREEL

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.
EREIPENRERRR - RER— 1@%&3_}%%
& MELERESREWRRERRE

Fund Fact £ & #!

BANENEENETARREA

AlA Retirement Fund Scheme R ¥R iR A £ 512l

As at 31 January 2024 & %2024 1431H

Asset Allocation EED T

(1) Hong Kong Dollar Bonds ~ &7tf&E%
(2) United States Dollar Bonds EtfE%
(3) Cash and Others BeRkHAM

(3)5.15%
Fund's Net Asset Value (million) E&EEFE(BE) HKSB 5 6,682.57 (2)1.14%
Fund Performance E&&HE
Cumulative Return E&EH
1 Month 1 Year 3 Years 5 Years Year 2023
—f@A —F =F iF 20235
0.17% 1.54% 4.52% 7.37% 1.50%
(1)93.71%
Period Return #141 E$}
01/02/23 - 01/02/22 - 01/02/21 - 01/02/20 - 01/02/19 -
31/01/24 31/01/23 31/01/22 31/01/21 31/01/20
1.54% 1.50% 1.42% 1.40% 1.31%
Top Ten Holdi ngs# + KIREIER # 4 AIA Guaranteed Fund (the “Fund") provides for an annual capital guarantee at the end of
each relevant year on any amount invested in the Fund (after any deduction for payment
(as at 30 November 2023 HZE2023F118 30H) (% of NAV {aéggﬁﬁﬁtb of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement
- scheme investor (as the case may be) switches out his/her investment from the Fund
CBQ FINANCE LTD 2.060% 25/08/2025 499% 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
ROREALANDHIOUSINGICOR230%128/09/202% S94% be entitled to his/her contribution and the monthly yield that has been declared and
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 2.87% credited to his/her account on or before the date of switching. In addition, a member
AROUNDTOWN SA 3.690% 11/03/2024 273% or an external retirement scheme investor who switches out his/her investment from
o o 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 VIl 2.900% 15/01/2025 231% %gﬁ; ﬁ%é() [ﬁé@ﬁﬁj E)g%?;ﬁﬁ%ﬁi%ﬂﬂ%?%%; zﬁ;{@ﬁ ?g%@iﬁjg ;/Fi;éﬁﬁ_fi
o o 1 i [pk &5
SN AAR EB T 199% o AR e o e Ao s
SUN HUNG KAI PROP (CAP) 2.590% 15/04/2026 1.92% ?giﬁﬁrgﬁlﬁiﬁﬁﬁ%m%jg}ﬂéﬁﬁﬁ;J)}\meﬁ:ﬁgﬁ%%}%%ﬂz‘ggﬁ ﬁ%ﬁ/mm
VODAFONE GROUP PLC 2.850% 28/06/2027 191% X BRI ERGZAEERA / 23
E NHEEBRFELARANGACREARNGREY  KEFSIRBAFEREZRAY

= The fund is denominated in Hong Kong dollars.

RESETARERS -

%%FﬂﬂigﬁE’Jﬁ%ﬂ-‘ﬂéﬁ’f“ﬂ&lﬁlﬁﬁﬁﬁ'ﬁxﬁﬁ%ﬁ AEEZREARKBRIEE
NE] e

AIA Capital Guaranteed Fund2~ AHBREES>

Investment Objective REBE

To achieve a stable, consistent, predictable rate of return and the guarantee of capital, by investing
primarily in, but not limited to, fixed income instruments or any product which, in the opinion of (2)

Asset Allocation BEESH

the Guarantor, provides economically equivalent returns, and investments in equity will not exceed

15% of total assets.

(1) Hong Kong Dollar Bonds &7t fE%
United States Dollar Bonds ETTfE%
(3) Cash and Others BeREAM

EBTERER (BEFRR) BERBZTEIREARRERHFSESENENETE
W RETZR5%NAEERENRE - UREETE  HERTRSEZER  WEH

RAEEH °
Fund Fact E&£ & #!

(3)5.10%
(2) 1.14%

Fund's Net Asset Value (million) E£EEFE(EE) HKSHBHE 312.94
Fund Performance E& X%
Cumulative Return ZFEE5R
1 Month 1 Year 3 Years 5 Years Year 2023 T 93.76%
—@A — =% RE 20234 o
0.13% 1.50% 4.47% 7.32% 1.50%
Period Return #] A EIR
01/02/23 - 01/02/22 - 01/02/21 - 01/02/20 - 01/02/19 -
31/01/24 31/01/23 31/01/22 31/01/21 31/01/20
1.50% 1.50% 1.41% 1.40%

Top Ten Holdings# +XRIR&EEE#

(asat 30 November 2023 B2 2023F 11H30H)  (bof NAVIEEEFEB D)
CBQ FINANCE LTD 2.060% 25/08/2025 5.00%
KOREA LAND & HOUSING COR 2.430% 28/09/2024 3.95%
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 287%
AROUNDTOWN SA 3.690% 11/03/2024 2.73%
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 2.50%
ASB BANK LIMITED 2.457% 25/09/2024 247%
CN OVERSEAS FIN KY VII1 2.900% 15/01/2025 231%
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 1.99%
SUN HUNG KAI PROP (CAP) 2.590% 15/04/2026 1.92%
VODAFONE GROUP PLC 2.850% 28/06/2027 191%

~ The fund is denominated in Hong Kong dollars.

FEELETRRERY -

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
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
set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a
guarantee will not apply if a member leaves AIA Capital Guaranteed Fund in the middle
of the year. Scheme participants are advised to refer to the Principal Brochure and
Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to
discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or
such shorter period in compliance with relevant regulatory requirements).

HRIBE 'JZ&&A%E?BWAEFE"T( [ERAL): &ﬁ)\ﬁ{éﬁfﬂ‘ﬁﬂﬁ
FHE Y REORERIRARY BABRARLNRE WA BAE AR RN E
REFIS R RER - &ﬁAT%EE‘JFﬁ%’?D#&%ﬂ%&E’J?ﬁE ARELFE
ARKREHEBT AMBMAL B2 KE - AHAABREESHEN - HHUS2HEAS
BIAH B T EHRERESER - ARAAEREANEARLBEANERT SAE
HERERG T2 EREN)  2ENELLITRERRE -

Fund Manager’s Report
HeREBHE

The fund recorded 0.17% return in January.
The Hong Kong government bond yield
curve steepened over the month while
remained inverted given the market's
expectation for a faster pace of rate cuts.
Itis expected the tone of the Hong Kong
Dollar (HKD) corporate bond market to
remain strong given the continued lack
of supply. Given the strong job and mixed
inflation data in the United States, HKD
government bond yields may continue to
be data dependent and volatile. As such,
medium term high-quality HKD bonds
continue to be investment focus to minimise
the impact from interest rates fluctuations
on fund return.

AELMBR850.17%EH® - T8
HEERSREMR - HEBTESNE
EEiR A AR - MU R IR
B o AREBTARBESHESRETE 18
ErISIA RS EEED - MEXEAY
BB R BN AR B R B - ZER
B TUES A 2R T REREAE MR ED
It AR ESTESEERREERY
BREEH LEERIFREBHESE
HARE o

Source ERIFIR : AIA Investment Management
HK Limited &P EEREAERAR

Fund Manager’s Report
HEEmgs

The fund recorded 0.13% return in January.
The Hong Kong government bond yield
curve steepened over the month while
remained inverted given the market's
expectation for a faster pace of rate cuts.
Itis expected the tone of the Hong Kong
Dollar (HKD) corporate bond market to
remain strong given the continued lack
of supply. Given the strong job and mixed
inflation data in the United States, HKD
government bond yields may continue to
be data dependent and volatile. As such,
medium term high-quality HKD bonds
continue to be investment focus to minimise
the impact from interest rates fluctuations
on fund return.

ARSI A H150.13% MR - HiRTE
HEERSREMR - HEBTESNE
RS A NERE - MU R R ERE
o ARNEBTARBESHERETE 8
St A RS REAT o M EXEAT)
YR R BHE AR ROITE B - BBEUR
BLESNS R GEERERRE -
It B EETESEERREERY
BREEY LBRERIFREBHELE
RNE -

Source ERIHIR : AIA Investment Management
HK Limited & B EBREEERAR



AlA Retirement Fund Scheme R} iRk & 512

As at 31 January 2024 & %2024 17311

AIA Global Bond Fund ARk BEHE R

Investment Objective REBE Asset Allocation BED Fund Manager’s Report
To achieve long-term stable return from a combination of income and capital appreciation through (1) China el g% ,@f-Té EE $& %
investing primarily in fixed income securities in the international markets. (2) Euro M ; O 88 .
pean Monetary Union BN & RSH#E2 The fund recorded -1.18% return in January.
ERTERERBEBRTENETNZES  RUEREFAEEERRBEBENER (3) Hong Kong & In January, the 10-year United States (US)
~ sz s Treasury yield hovered around 4%. In Europe,
Py 4) )
Fund Fact E%E*4 ES; Uap‘tand Kinad ; the 10-year Germany Bund yield had a small
nited Kingdom i is noi i
Net Asset Value Per Unit By &EEFE USSETT 8.35 ; ’ rebound of 14 bass pglnts (bps)afterdeclining
- (6) United States £H by more than 40 bps in December. The recent
7) Other Countri IEES set of economic statistics indicated that
Fund Performance gﬁ%‘%;ﬁ‘ 0 er Lountries RE inflationary pressure in the US and the
(NAV to NAV, in US Dollars EEFEHEEFE » UETHE) (8) Cashand Others Re kAl Eurozone had started to ease while uncertainty
remains on the trajectory of the upcoming
Cumulative Return 2F&EI5R (1) 2.94% interest rates cut. In January, both the Federal
TMonth  Year  3years  SYeas  Year2023 me Kept thei respectiv potiy intrest ats
_{EI§ —Eu :$0 £$0 2023TE (8) 8.83% $219% unchanged. Inthe US, consumer price inflation
-1.18% 1.46% -18.22% -26.88% 5.62% 7 7.95% in December advanced 3.4% year-on-year,
. it (4)7.40% | mostin three months and slightly higher than
Period Return i B3R expectation. Much of the surprises came from
01/02/23 - 01/02/22 - 01/02/21 - 01/02/20 - 01/02/19 - (5)8.16% | the core goods consumer price index, which
31/01/24 31/01/23 31/01/22 31/01/21 31/01/20 excludes energy and food. The production
1.46% -15.07% -5.09% -7.60% -3.24% price inflation increased 1.0% year-on-year

compared with November's 0.8%. The future
inflation data would be closely monitored by

Top Ten Holdings# +XZ&EEH#

(asat30 November 2023 BiZ 20238 11H30H)  (%of NAVIEEEFEBEAL) ({;.l;k,),? l Im;esmrs 1o determine he approrimate
(6) 46.14% g of rate cut.
US TREASURY N/B 1.000% 31/07/2028 409% AELM BR8%15-1.18%ER - 1 BXE
US TREASURY N/B 6.500% 15/11/2026 363% 10 FEIE IR BRI 4% A B FEE - BUlA
US TREASURY N/B 2.000% 15/11/2026 345% | 10 HEE R AN SR 128 Tiba
JAPAN (10 YEAR ISSUE) 0.400% 20/06/2025 292% GOTEEEATE B IBEI AEEE - &
US TREASURY N/B 0.375% 30/11/2025 291% FEESBET  ZRNBTERNERE
US TREASURY N/B 3.625% 15/02/2044 271% NERAEE - KM BNEIMAEFEELR
US TREASURY N/B 3.375% 15/05/2033 269% HEN - 1540 ZEMFIRABRMENS
US TREASURY N/B 1.125% 29/02/2028 268% DR B R B SR R 0 12
JAPAN GOVT CPI LINKED 0.100% 10/03/2028 262% FAHEERIZFRRRRAZEI.4% » Al
US TREASURY N/B 0.875% 15/11/2030 252% MEREREKTERIESHATEL] - AEBHE

ERBROERNERY  HPTEER
BRRG - 2L EERBRERFER
1.0% * M1 B1H50.8% - ZIRBEEER
tgggii%%iﬁﬂﬁ@ﬂ% » BB BROAE
FfE] o

Source EHIIIR : AIA Investment Management
HK Limited &ZFBRAEEEEERAR

AIA Capital Stable Fund RIPEEEFE S

H H P~ H pr<3 ’
Investment Objective RERBE Asset Allocation BEDH Fund Manager’s Report
To achieve long-term stable capital appreciation with lower volatility and adopts a conservative (1) Europe Equities BHRE HEem $&%’-
approach in relation to the allocation between (i) equities and (ii) fixed income securities, money (2) Hong Kong Equities EERE The fund recorded -1.33% return in January. The
market instruments and/or cash. @) ) Equiti AARE FTSE MPF World Government Bond Index ended
N S S, YN - . . 11 S A% e apan uities = J ith 0.4% loss. Thi t set of i
URERIEEH R NEENEREE  WRRRIERE(ORBROEEREES - & e Eauit oo Satstis ndicated that nflationry ressur n the
BHIETAR/FREEIBEE (4) United States Equities XERR United States (US) and the Eurozone had started to
(5) Other Equities ,Hﬁtﬂﬁ%‘; easewh\le_ungertamty remains on the trajectory of
Ss | the upcoming interest rates cut. In January, both the
Fund Fact gﬁé*# (6) Hong Kong Dollar Bonds BLES Federal Reserve (Fed) and the European Central Bank
7 her B ﬁf‘miﬁ kept their respective polic_y inyerestvrale.s unchanged.
Net Asset Value Per Unit BfrEESE USSZE T 26.77 (7) Other Bonds E In the US, consumer price inflation in December
S ﬁ advanced 3.4% year-on-year, most in three months
(8) Cash and Others Bek \ﬁt and slightly higher than expectation. In January, the
FU n d Pe rform ance g% 13,% IE, 10-year US Treasury yield hovered around 4%. In
. . e . Europe, the 10-year Germany Bund yield had a small
(NAV to NAV, in US Dollars EEFEHEEFE  UETHE) rebound of 14 basis points (bps) in January after
(1) 5.35% declining by more than 40 bps in December. qu‘mv
Cumulative Return iﬁlﬁlﬁﬁ ’7 - (;) 7.68% performance was dragged by Hong Kong equities.
0070 The Hang Seng Index dropped over 9%, as market
(8) 3.64% (3) 4.00% worries about the risks of sustained deflation in
1 Month 1 Year 3 iears 5 Years Year 2023 —(4)5.81% the country as well as potential increase in the US
—@H —$ :$ £$ 2023$§ (5)5.11% trade barriers targeting Chinese exports. The FTSE
S MPF All World Index gained 0.8% in January. After
-1.33% 0.60% -12.11% 3.88% 6.02% (6)2.78% | astrong index rally in late 2023, the index ranged
bound as investors wait for further evidence of the
Period Return Hi A E1$R Fed's rate cut trajectory in 2024. Global economic
momentum stabilized. In January, the JPMorgan Global
01/02/23 - 01/02/22 - 01/02/21 - 01/02/20 - 01/02/19 - Composite Purchasing Managers' Index rose to 51.8
31/01/24 31/01/23 31/01/22 31/01/21 31/01/20 e e ol conoest
0.60% -9.30% -3.68% 11.01% 6.48% growth had started to reaccelerate, investment team
has reduced underweight on equities.
Top Ten Holdings# +XR#EREE# (7)65.63% AR BRI 300 - BEAES ERI
. S8R 4% © RETAT AR
(as at 30 November 2023 B ZE2023F 11830H)  (hof NAVIEEEFEB L) EE%gq;g?égﬁoems?@ﬁ%ﬁﬁ%mﬁﬁ
o o FETHEN 181 - XEMEBHER (EH6E)
TERM DEPOSIT USD DAH SING BANK HKG 5.330% 01/12/2023 7.42% RENr SR T R % B BRI KT - 128
US TREASURY N/B 4.625% 28/02/2025 1.50% SHBERIREREREA34%  BEERRSESK
US TREASURY N/B 1.000% 31/07/2028 1.32% T REEE AR © 1 A0 MR ERE%T
CHINA GOVERNMENT BOND 2.800% 15/11/2032 1.25% ﬁﬁ;ﬂ% 1@%;”@?11;!057%_@% Eggfﬁﬁémg
. o S] 8T gl 2o B
US TREASURY N/B 6.5000& 15/11/2026 1.17°A’ BERELNTHE o HEISH FREE%  RMT
US TREASURY N/B 3.625% 31/03/2028 112% FiSHE S AR SR RORRES - REE
US TREASURY N/B 2.000% 15/11/2026 1.11% g?uﬂﬁf%ﬂﬁiﬁﬂuﬂﬁ‘ﬁéiﬂ gﬂzﬁ{jiii‘?ﬁ
US TREASURY N/B 3875% 16/08/2033 1.00% 17 E08% - 2203 ERIEMERSNBH 2
EUROPEAN UNION 1.000% 06/07/2032 0.99% Ifﬁ%?ﬁﬁ%%ﬁ%mﬁlo%%lﬁé%iﬂmﬁ_\—ﬁﬁ%&
R T B0 R ARRISEMKE - 2ITENEE
TENCENT HOLDINGS LTD 095% REEE < 1A BRABSRGARBITEARY
H—ER RIS FE518 ° F%EBE H2023FFHLL
;%%?ﬁ;};}: °§§§§g§i§igﬁfﬂﬁé‘@ﬁ REE
R TR R EMER -

Source EHRIR ~MA-nvestment: Management
HK Limited & B EEREEERAR



AlA Balanced Fund R & E S

Investment Objective R¥& 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.

UBMIREEBRBEABE  URRMYERREOREEHETRERS - B¥DTS
TAR/FRECHMIBEE -

Fund Fact £ & #!

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

USS3ETT 23.46

(NAV to NAV, in US Dollars EEFEHEREFE  UERHE)
Cumulative Return REEH
1 Month 1 Year 3 Years 5 Years Year 2023
—fEA —& =fF A 20234
-1.72% -0.68% -12.76% 7.37% 6.33%
Period Return #i A ER
01/02/23 - 01/02/22 - 01/02/21 - 01/02/20 - 01/02/19 -
31/01/24 31/01/23 31/01/22 31/01/21 31/01/20
-0.68% -9.47% -2.98% 14.91% 7.09%

Top Ten Holdings# +A®REEE#

(asat 30 November 2023 B 22023F 11830H)  (%of 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 6.500% 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 Z

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

EYRPEARRERBE  YRIGENEREORREMNEETREES - E¥HIETE
R/REEZEITEE ©

Fund Fact £ &%

Net Asset Value Per Unit BV EEFE USS$S%ETT 5.13
Fund Performance E2& X%
(NAV to NAV, in US Dollars EEFEHEETFE @ UETHE)
Cumulative Return 2REEH
1 Month 1 Year 3 Years 5 Years Year 2023
] - = aE 20235
-2.47% -2.29% -10.63% 16.33% 7.79%
Period Return 1 El3R
01/02/23 - 01/02/22 - 01/02/21 - 01/02/20 - 01/02/19 -
31/01/24 31/01/23 31/01/22 31/01/21 31/01/20
-2.29% -7.57% -1.05% 21.10% 7.48%
Top Ten Holdings# +xR&EEE#
(asat30 November 2023 B Z 20238 118308)  (%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 135%
MICROSOFT CORP 131%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 103%
NETEASE INC 087%

AlA Retirement Fund Scheme R R iR 4k £ 512l

As at 31 January 2024 & %2024 17311

Asset Allocation EESD #

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

(7) 2.36% (2)1297%

((1) 9.20%

(6) 50.67% (3) 6.35%

(4)10.00%

(5) 8.45%

Asset Allocation EESH

(1) Europe Equities BONRE
(2) Hong Kong Equities EERE
(3) Japan Equities BARZE
(4) United States Equities ZERE
(5) Other Equities Hitr =
(6) Other Bonds HitufE %
(7) Cash and Others BeREAM

(1)17.16%

(7)1.56%
(6) 11.42% T

(5) 16.20%

(2) 23.78%

(4)17.89% (3)11.99%

Fund Manager’s Report
HeREBHE

The fund recorded -1.72% return in January. The
FTSE MPF World Government Bond Index ended
January with 0.4% loss. The recent set of economic
statistics indicated that inflationary pressure in the
United States (US) and the Eurozone had started to
ease while uncertainty remains on the trajectory of
the upcoming interest rates cut. In January, both the
Federal Reserve (Fed) and the European Central Bank
kept their respective policy interest rates unchanged
In the US, consumer price inflation in December
advanced 3.4% year-on-year, most in three months
and slightly higher than expectation. In January, the
10-year US Treasury yield hovered around 4%. In
Europe, the 10-year Germany Bund yield had a small
rebound of 14 basis points (bps) in January after
declining by more than 40 bps in December. Equity
performance was dragged by Hong Kong equities.
The Hang Seng Index dropped over 9%, as market
worries about the risks of sustained deflation in
the country as well as potential increase in the US
trade barriers targeting Chinese exports. The FTSE
MPF All World Index gained 0.8% in January. After
a strong index rally in late 2023, the index ranged
bound as investors wait for further evidence of the
Fed's rate cut trajectory in 2024. Global economic
momentum stabilized. In January, the JPMorgan Global
Composite Purchasing Managers' Index rose to 51.8
from 51 a month ago. The reading is the highest
since the middle of 2023. Given global economic
growth had started to reaccelerate, investment team
has reduced underweight on equities.

ARSI BIRHG1.72%E4R - ERSATE St RET
EHIEEN BT R04% - RICEREET =8
HETEAEARE ) SRR « SAMEE SAEEND
HFETHREN 191 - XEMFHHER (EHE)
FEMP AT RS S BERFIRTE - 128
SEBERIZERFRE3.4% 0 BEMEARSEK
TRESSHATAE o 1A ZE 0F PEENE K%L
AT o BONATE - 10FEERERRRE12AT
BORAOERBSTE1 B/ BRI GfEAS, - BRE
RRREERTNR o BEEHTHEE% - RIMT
HIRHTES RS RHNRREE - REEHYH
EHOMZEZEREMAT AT AN - BRI 2305
1518 ER0.8% « 2023 ERIEBGATIRT 214 »
Iﬁﬁ&ﬁ%%ﬁ Bt 2024 SRR SENBHE — 5 RORE
B B BORSERENE - 2EMTESES
RIBE < 1913 BRAB2 G RBICEALRY
H—ERBIASIFHES8 ° FBHEE2023FFHLL
REOBEKF o AIBBETHE REIAERE - 4@
B T R A AR -

Source EHRIHR : AIA Investment Management
HK Limited &R &EBEEEERAR

Fund Manager’'s Report

HEeKER/E

The fund recorded -2.47% return in January. Equity
performance was dragged by Hong Kong equities. The
Hang Seng Index dropped over 9%, as market worries
about the risks of sustained deflation in the country
as well as potential increase in the United States (US)
trade barriers targeting Chinese exports. The FTSE
MPF All World Index gained 0.8% in January. After
a strong index rally in late 2023, the index ranged
bound as investors wait for further evidence of the
Federal Reserve (Fed)'s rate cut trajectory in 2024.
Global economic momentum stabilized. In January, the
JPMorgan Global Composite Purchasing Managers’
Index rose to 51.8 from 51 a month ago. The reading
is the highest since the middle of 2023. The FTSE
MPF World Government Bond Index ended January
with 0.4% loss. The recent set of economic statistics
indicated that inflationary pressure in the US and
the Eurozone had started to ease while uncertainty
remains on the trajectory of the upcoming interest
rates cut. In January, both the Fed and the European
Central Bank kept their respective policy interest
rates unchanged. In the US, consumer price inflation
in December advanced 3.4% year-on-year, most in
three months and slightly higher than expectation.
In January, the 10-year US Treasury yield hovered
around 4%. In Europe, the 10-year Germany Bund
yield had a small rebound of 14 basis points (bps)
in January after declining by more than 40 bps
in December. Given global economic growth had
started to reaccelerate, investment team has reduced
underweight on equities.

FEEIM BHIRG-247% 058 - RERRZEIEER
TR o MERH T BE% © R T miBtrhES
BEEREOERES - REEHHPEALONES
PRBHE A T HEM: - ERFATES 2IREHIE1 A LR
08% ° {20 FRIEBEETI R 2 - EEREES
HEEMPERRE (EHE) 2024 SEIE—S
fy &#a%&lﬁﬁ@ﬁ%@?ﬁ&iﬁ EIRITHES
SEERIETE c 181 BRABZIGSHFEICEA
#Eﬁf&—f@ﬁlauﬂﬁmﬂ 51.8 ° BRBIE 2023 F
URARREKE o« BREATES R BUHES RN
1ATRR0.4% © RIMTEBIRER - ZEABTEN
BARE S EBAAETAR « SRR SAVEIRMATFE T HEE
142 1B » EMEREUNP R TISIRIES S B ]
RRETE - 12 KB ERRERREEAE4%
BIMERRERKERERNTEY - 1A XE1 058
BB R 4% AN - BUNATE » 10FHIEEE
IR 128 TROA4ERR S A/ MERFA
14EERS o MRS RABIAERE - REERR
S THBEEENERE -

Source ERIFIR : AIA Investment Management

Hi kimites AR,
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As at 31 January 2024 & %2024 17311

AIA Manager’s Choice Fund A E £ EBEREKES

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To achieve long-term capital appreciation by performing dynamic asset allocation. (1) Europe Equities BUNRR S ﬁ,,_{i@ qg&t"—

BBRENBEEESERRE  UEBRHELREE - (2) Hong Kong Equities EBRE The fund recorded -1.60% return in January. Equity
. E= performance was dragged by Hong Kong equities. The
Fund Fact g%é*jl_ (3) Japan Equities SRS ES Hang Seng Index dropped over 9%, as market worries
e 5 (4) United States Equities %Hﬁ%{ about the risks of sustained deflation in the country
N . as well as potential increase in the United States (US)
Net Asset Value Per Unit B{I & FE HKSE®E 19.72 (5) Other Equities HRE trade barriers targeting Chinese exports. The FTSE
(6) Other Bonds Hﬁﬁ%% MPF All Wz:jrld Inﬁex_ gTinedzg.ZS;/e \r:v J_anduary. Afteé
Fund Performance H& %% e Lo ol o 02 e et
(7) Cash and Others }Eéﬁﬁﬂﬁ Federal Reserve (Fed)'s rate cut trajectory in 2024.

(NAV to NAV, in HK Dollars EEFEHEEFE  UWBEHE)

Global economic momentum stabilized. In January, the
JPMorgan Global Composite Purchasing Managers'

Cumulative Return E&EIR Index rose to 51.8 from 51 a month ago. The reading
is the highest since the middle of 2023. The FTSE
1 Month 1 Year 3 Years 5 Years Year 2023 7 3.55% (1)8.78% 2) 13.40% MPF World Government Bond Index ended January
— — = 007 -4U% with 0.4% loss. The recent set of economic statistics
&R k3 =% i 20235 E ’7 (3) 6.05% | indicated that inflationary pressure in the US and
-1.60% -0.60% -10.97% 8.83% 6.31% the Eurozone had started to ease while uncertainty
(6) 50.37% remains on the trajectory of the upcoming interest
. o/ 70 rates cut. In January, both the Fed and the European
Period Return wwaﬁﬁﬁ Central Bank kept their respective policy interest
_ _ _ _ _ rates unchanged. In the US, consumer price inflation
01/02/23 01/02/22 01/02/21 01/02/20 01/02/19 in December advanced 3.4% year-on-year, most in
31/01/24 31/01/23 31/01/22 31/01/21 31/01/20 three months and slightly higher than expectation.
0, o, 0, o, 0, In January, the 10-year US Treasury yield hovered

-0.60% -9.74% -0.77% 15.79% 5.57%

(4) 9.47% around 4%. In Europe, the 10-year Germany Bund
yield had a small rebound of 14 basis points (bps)
in January after declining by more than 40 bps

Top Ten Holdings# +A&REER#

in December. Given global economic growth had

(asat 30 November 2023 B2 2023F 11830H)  (%of NAVIHEEFEBDLL) (5) 8.38% started to reaccelerate, investment team has reduced
TERM DEPOSIT HKD OCBC BANK (HK) LTD 3.780% 01/12/2023 4.30% underweight on equites

0 bt FESHBRIE-160%E1 - BERRSIES

VG HOLDIVES LD e WEIER o [FEEH T RER% KR T A

ALIBABA GROUP HOLDING LTD 119% HEBERGENERREE - REESHPEHONE

HSBC HOLDINGS PLC 1.10% %Kﬁﬁéiéggﬂﬁﬁl‘?‘%; §E§§§§§i§@% 1 E é

. o HR0.8% © FE2023F KIEHERIN I 14 » FEE IS

S o

0207 D% bFEﬁﬁEm ) &}aﬂﬁ A ﬁﬁﬁEFméb exxm

US TREASURY N/B 6.500% 15/11/2026 096% BIRERNETE o 1517 BIRK i IRREATIE

US TREASURY N/B 2.000% 15/11/2026 091% é{;ﬁ%ﬁlﬁﬂ Hjli 251 ﬁﬂ%gs;; ﬁ?’a‘ ?Miuﬁfg gag

9 o RIS KT » EFATE SEEE
CHINA GOVERNMENT BOND 2.800% 15/11/2032 087 /.> S TR0, - B AT - SEAR S
AINEUPILD WekF BISENCHhEHE KRS TRE

o 1A - ERERENP R TIHERT & A1
FRIBTE o 12BRBEERTEREEFE34% »
BE3MEA KGR KT RBEENIRE - 1AXE10F
FRER RS R A% AT © BONTITE » 10 SR
B =1E128 TR 4oER R4 1 B/ VER
FHGERES - MPNRIEEIE RETIAMERE © BEMK
B THRFAERE -

Source EHRIHR : AIA Investment Management
HK Limited &R &EBEEEERAR

AIA American Equity Fund R EEREES

Investment Objective R& B Z Asset Allocation BEED Fund Manager’s Report
To achieve long-term capital growth through investing in equities issued by companies listed, (1) Communication Services B RIS gﬁ%ﬁ%fiiﬁ%
based or operating principally in the US. (2) Consumer Discretionary HER .
. o~ . . y The fund recorded 2.68% return in January.
é@?ﬁﬁ%ﬁ’%t W LB RENREREEBAE 2 ARMRTORR - LLER (3) Consumer Staples REAR The Standard & Poor’s 500 Index recorded
RBEAER - o gains of 1.6% while the small-cap Russell
(4) Energy BEIR
) . _ 2000 Index recorded losses of 3.9%. The
Fund Fact E% *4 (5) Financials gz dispersion of performance between large-
e _ (6) Health Care e 3 cap and small-cap depicted a risk-off
Net Asset Value Per Unit B EEFE USSZETT 46.69 () Industrials T investment behavior. January’s Institute
. N, for Supply Management (ISM) Services
Fund Performance gﬁﬁfﬁ. (8) Information Technology AR Purchasing Managers' Index (PMI) was
(NAV to NAV, in US Dollars BEFEHEEFE - UETHE) (9) Materials AR up slightly to 53.4 from December's 50.5.
10) Real Estat m The ISM Manufacturing PMI rose to 49.1 in
Cumulative Return RFEEH (10 e‘a' ) sate ﬂé w January from previous month’s 47.1 and
1 Month 1V 3V By, Year 2023 (11) Utilities VGRS S remains in contracting territory. Strength in
on ear _ears ears ear (12) Cash B new orders contributed to the improvement
—f@A —f =3 AE 20235 in ISM manufacturing which is a good
2.68% 25.78% 35.29% 96.01% 29.99% sign in terms of corporates’ inventory
cycle. Investors maintain the view that
Period Return i B3R (12) 1.56% (1)7.46% . inflation is under control and are closely
01/02/23-  01/02/22-  01/02/21-  01/02/20-  01/02/19 - (1) 1.62% T ((2) 12 g, | Monitoring the broader economic datasets
31/01/24  31/01/23  31/01/22  31/01/21 31/01/20 (10)5.46% = (@38% 1 which will influence upcoming Federal
25.78% -9.95% 19.44% 19.37% 21.37% (9)2:90% (4 480% | Reserve’s policy decisions.

AELMB1%152.68%EI%R - EHELH
50035 E1E 1 B $%151.6%M07RE  /VEUAR

Top Ten Holdings# +XZ&EBEEH# (8) 26.48%

= . S —— FBZ000I5BBI TBE3.9% o ABUBRAN/NE
(asat 30 November 2023 B 20235 18308)  (%of NAVIEEEFEB L) MR E R T SRR B o 18
MICROSOFT CORP 8.14% ZEHESEG RS ERETREHE
AMAZON.COM INC 4.98% (5) 17.06% 128 /950.5/\8 EFAZES3.4 - R 1B
APPLE INC 496% ’ B EE IR i & SR R AT R |
META PLATFORMS INC CLASS A 348% (7) 6.86% (6)10.96% B®GTAREL  BRIEERES
NVIDIA CORP 3.36% STEATHHEE) T BB IR G RS ¥R
BERKSHIRE HATHAWAY INC CLASS B 275% EHCENETRIRAE— fEIiI?JE
MASTERCARD INC CLASS A 269% ME REBDARDBBRSEEIES - I
LOEWS CORP 266% EEYRMEERZEERE ST E
ALPHABET INC CLASS C 230% BB RARBAESERE
CAPITAL ONE FINANCIAL CORP 205% Source BRI : AIA Investment Management

HK Limited RFBIREEREEFRAR
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As at 31 January 2024 & %2024 17311

AIA European Equity Fund' RFBER MR ER £

Investment Objective R¥& B1Z Asset Allocation BEED
To achieve capital growth through investing primarily in equities issued by companies listed, based (1) Denmark A%
or operating principally in Europe. (2) France EE
FBEERANERN LT - UEH AR N EERNEE 2 ATFRITORE - 5L @) Gormany -
R E A E o
ERERER (4) Italy BAF
Fund Fact E£ &% (5) Spain FIHLF
L emgas # (6) Sweden B
Net Asset Value Per Unit B EEFE HKSH## 20.38 7) Switzerland o
Fund Performance E£XH%E (8) The Netherlands i
(NAV to NAV, in HK Dollars EEFEHEEFE - UBEHE) (9) United Kingdom #E
(10) Other Countries HitlEx
Cumulative Return 2FEER
(11) Cash and Others BeREAM

1 Month 1 Year 3 Years 5 Years Year 2023

—f&A — =f R 20235

-0.20% 8.17% 9.81% 17.33% 17.63%

(11) 2.05% (1)5.92% N
Period Return i 41 B3R (10) 6.66% ( (2)18.13%
01/02/23 - 01/02/22 - 01/02/21 - 01/02/20 - 01/02/19 -
31/01/24 31/01/23 31/01/22 31/01/21 31/01/20 (9)20.80%
8.17% -10.24% 13.09% -2.16% 9.21% (3)13.41%

(4) 4.29%

Top Ten Holdings# +A&REEE#

f
(asat30 November 2023 B E 20238 11H30H)  (%of NAVIEEEFEB L) (9)3:32%
NOVO NORDISK A/S CLASS B 390%

NESTLE SA-REG 310% (6) 3.58%

ASML HOLDING NV 268% (8)7.38% (7) 14.46%

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.

AEEETAREEY  MAMREESAUBTAREEY - REZFAAEET/BTERE

AIA Hong Kong Equity Fund A& EREE L

Investment Objective R& B Z Asset Allocation BEED
To achieve long-term capital appreciation by primarily investing in equities issued by companies (1) Collective Investments SBRE
listed, based or operating principally in Hong Kong. (2) Consumer Discretionary EES
FRTEREARNEEBELH  UEHAENRTBARBEE 2 DAMBTHRE Bl (3) Consumer Staples BARS
EHRMEREE - o
(4) Energy BEIR
Fund Fact E& &% (6) Financils &
i . (6) Health Care jiede 3
Net Asset Value Per Unit BV EEFE HKSB % 15.89 (7) Industrials I¥
Fund Performance E2&%kH%E (8) Realestate HE
(NAV to NAV, in HK Dollars BEFEHEEFE » LUBHHE) (9) Technology M
(10) Other Sectors Hib{7%
Cumulative Return £7&[E
umulative Return [RHRENH (11) Cash Be
1 Month 1 Year 3 Years 5 Years Year 2023
—fEA —& =% ¥ 2023 E
-10.38% -30.61% -41.90% -22.03% -14.68%
(11)1.04% (2) 30.87%
Period Return #i A EH (10)0.81% e
01/02/23-  01/02/22-  01/02/21-  01/02/20-  01/02/19- (9)9.39%
31/01/24 31/01/23 31/01/22 31/01/21 31/01/20 (&) 11.47%
-30.61% -1.97% -14.59% 35.00% -0.59% T

Top Ten Holdings# +XZ&EBEEH#
(1) 717%

(asat30 November 2023 i E2023F 11H308)  (%of NAVIEEEFEB D) (3) 2.66%
AIAGROUPLTD 891% (4) 2.65%
TENCENT HOLDINGS LTD 597% 6 4.71%

HONG KONG EXCHANGES & CLEARING LTD 342% ©)471% (5) 27.46%

STANDARD CHARTERED PLC 338%

SAMSONITE INTERNATIONAL SA 334%

GALAXY ENTERTAINMENT GROUPLTD 326%

TECHTRONIC INDUSTRIES CO LTD 322%

H WORLD GROUP LTD-ADR 2.82%

CHINA PACIFIC INSURANCE GR-H 271%

SANDS CHINA LTD 260%

Fund Manager's Report
HeE\fE

The fund recorded -0.20% return in January.
The Euro Stoxx Index went up by 1.8% in
January. The Eurozone economy unexpectedly
avoided a recession in the final quarter of
2023 recording a Gross Domestic Product
of +0.1% higher than a year earlier. This
quarterly expansion was attributed to the
better-than-expected economic expansion
in Spain and Italy which partially offset a
contraction in Germany. Inflation growth
slowed to 2.8% in January from 2.9% in
December. In the United Kingdom, the
Bank of England said that net mortgage
approvals for house purchases rose in
December to a six-month high, showing
early signs that the housing market might
be stabilizing as mortgage rates come down.

REET BDIR15-0.20%[E15R - BUMNETIE
SiEETE 1B LR1.8% © Bt @ iTiETE2023
FRE—EFEHFENERETRE
EALERELEFRBAET01% 8
SEESERRSE RN AT MBEAF
EERARERTEE - BPAMEIE T EERE
B - 1 BBARIE R 28 0929%HEE
2.8% ° REIRIGIRITRT * 12ABEIER
BRFEEAZANERS - BN
ZREFRFETR - BHERSIHE
ENNTIE o

Source EAIHIE : AIA Investment Management
HK Limited & B1R&EBEEEERAR

Fund Manager’'s Report
HeEmgs

The fund recorded -10.38% returnin January.
The performance of Hong Kong equity
market remained lackluster. In January,
the Hang Seng Index dropped over 9% and
underperformed other major equity indices
globally. The Hang Seng China Enterprises
Index lost 10% as market worries about the
risks of sustained deflation in the country
as well as potential increase in the United
States trade barriers targeting Chinese
exports. In China, price indicators suggest
the disinflationary pressures continued
in January. Sentiment remains fragile
despite stabilization of economic data.
China economic data continued to show
early signs of stabilization. In January, the
National Bureau of Statistics manufacturing
Purchasing Managers’ Index ended its
three-month decline and ticked up to
49.2 from 49.0 previously. China rolled
out more property supportive policies.
Home purchase restrictions in Guangzhou,
Suzhou and Shanghai had been relaxed in
January. With this uncertain outlook, the
equity market is expected to remain volatile.

FEE BH15-10.38%E5R - FEMR
mRBKAER - 180 WERB T
BiE9% - ME R HREMF BREZ TS o B
B PR RS TR T10% ) KB
THEHTERFERERRNEARES -
KRB HAREEOMNE ZERL M
BEME o fEFRE - (BIIRIEE B ERIRE

HGERRE - BiiRER DRSS - REE
BEIEEET H REEBAIE - BRGE
R Bl BHRE R RETIR R R
IE3ERBEL - 1£49.07%49.2 - FREIEH
TEZHEREZENR - BN« &MNA
LIBRBERHIENM ANE - AREIRT
FRER - FRETRR S HEAEIRED -

Source BRI : AIA Investment Management
HK Limited &R EEREEBRAR
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AIA Greater China Equity Fund R X P EREE L
Investment Objective REBE

As at 31 January 2024 & %2024 17311

Asset Allocation EESD #

To achieve long-term capital appreciation by investing primarily in equities issued by companies (1) China HE
listed, pased or operating principally in Greater China region, including the PRC, Hong Kong, Macau (2) Hong Kong &
and Taiwan. (3) Tai an
NN . aiwan a7
E@I@Kiﬁﬁ’\\’(‘ﬁ*iiﬁﬁ @}EFP CEERMRAE) bW UEAEMS
= o g e = (4) Cash and Others BeRE

FEEEMLE 2 ARRT
Fund Fact £ & #!

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

(NAV to NAV, in HK Dollars EEFEHEEFE

Cumulative Return EFEEIR

1 Month 1 Year 3 Years
—{&Aa — =%
-6.92% -16.86% -32.98%
Period Return Hi A E{
01/02/23 - 01/02/22 - 01/02/21 -
31/01/24 31/01/23 31/01/22
-16.86% -911% -11.31%

CUEHRPEREE

HKSBE 11.44

BB RS E)

5 Years
R
-10.63%

01/02/20 -
31/01/21
32.22%

@) 26.80%—‘

Year 2023
2023
-1.52%

(2)14.30%
01/02/19 -
31/01/20

0.86%

Top Ten Holdings# +A®REEE#

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

(%of NAVAEEEFEBDLL)

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD
TENCENT HOLDINGS LTD

ALIBABA GROUP HOLDING LTD

IND & COMM BK OF CHINA-H

CHINA CONSTRUCTION BANK-H

HON HAI PRECISION INDUSTRY

AIAGROUPLTD

BAIDU INC CLASS A

MEITUAN CLASS B

NETEASE INC

9.78%
7.446%
5.79%
341%
3.34%
247%
224%
2.03%
201%
187%

(4) 0.64%—‘

(1) 568.26%

AIA Asia ex Japan Equity Fund ZFREEM (B ABRRIM) BREESE
Asset Allocation BEED

Investment Objective &E

To achieve long-term capital appreciation by investing primarily in equities and equity-related
securities issued by companies listed, based or operating principally in the Asian Region (excluding

Japan).
BERIZRENETMNE
BINRERREEEE

Fund Fact £ &%

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

(NAV to NAV, in US Dollars EEFEHEEFE

Cumulative Return 2FEER

1 Month 1 Year 3 Years
—f@Aa —£ =%
-6.88% -15.49% -43.11%
Period Return #] A EIR
01/02/23 - 01/02/22 - 01/02/21 -
31/01/24 31/01/23 31/01/22
-15.49% -13.84% -21.87%

Top Ten Holdings# +xR&EEE#

(hof NAVIEEEFER D)

(as at 30 November 2023 B £ 20235 115 30H)

(BARRI) £
% NERRHESEE-

E

CLEBRAESNETREEBEE 2NN

USSETT 20.84

NETEE)

5 Years
hE
-0.57%

01/02/20 -
31/01/21
58.09%

(M
(2)
3)
(4)
(5)
(6)
(@)
(8)
9)
Year 2023
20234
-0.62%
(7) 20.04%
01/02/19 -
31/01/20
10.54%

(6) 14.27%

(5) 2.44%

PDD HOLDINGS INC

ALIBABA GROUP HOLDING LTD

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD
SKHYNIX INC

SAMSUNG ELECTRONICS CO LTD

TENCENT HOLDINGS LTD

NEW ORIENTAL EDUCATION & TEC

UNIMICRON TECHNOLOGY CORP

WEICHAI POWER CO LTD-H

MAKALOT INDUSTRIAL CO LTD

3.66%
3.39%
311%
3.10%
2.05%
1.79%
1.62%
1.52%
1.36%
1.35%

(8) 4.41%

Australia BN

China FE

Hong Kong &5

India ENE

The Philippines SEEE
South Korea m®
Taiwan =)

Other Countries HitEx
Cash and Others BeREAM

(9) 1.98% (1)3.19%

B

(2) 28.15%

(3) 6.49%

(4) 19.03%

Fund Manager’s Report
BEeRBRE

The fund recorded -6.92% return in January.
The performance of Hong Kong equity market
remained lackluster. In January, the Hang Seng
Index dropped over 9% and underperformed
other major equity indices globally. The Hang
Seng China Enterprises Index lost 10% as market
worries about the risks of sustained deflation
in the country as well as potential increase
in the United States trade barriers targeting
Chinese exports. In China, price indicators
suggest the disinflationary pressures continued
in January. Sentiment remains fragile despite
stabilization of economic data. The CSI 300
Index lost 6.3% in January. China economic data
continued to show early signs of stabilization.
In January, the National Bureau of Statistics
manufacturing Purchasing Managers' Index
ended its three-month decline and ticked up
to 49.2 from 49.0 previously. China rolled out
more property supportive policies. Home
purchase restrictions in Guangzhou, Suzhou
and Shanghai had been relaxed in January.
Taiwan Stock Exchange Weighted Index was
down 0.2% in January. The Technology sector
continues to be chased by investors. With
this uncertain outlook, the equity market is
expected to remain volatile.
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Fund Manager’'s Report
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The fund recorded -6.88% return in January.
The performance of Hong Kong equity market
remained lacklustre. In January, the Hang Seng
Index dropped over 9% and underperformed other
major equity indices globally. The Hang Seng China
Enterprises Index lost 10% as market worries about
the risks of sustained deflation in the country as
well as potential increase in the United States
(US) trade barriers targeting Chinese exports. In
China, price indicators suggest the disinflationary
pressures continued in January. Sentiment remains
fragile despite stabilization of economic data.
The CSI 300 Index lost 6.3% in January. China
economic data continued to show early signs of
stabilization. In January, the National Bureau of
Statistics manufacturing Purchasing Managers’
Index ended its three-month decline and ticked
up to 49.2 from 49.0 previously. China rolled
out more property supportive policies. Home
purchase restrictions in Guangzhou, Suzhou and
Shanghai had been relaxed in January. Taiwan
Stock Exchange Weighted Index was down 0.2%
in January. The Technology sector continues to
be chased by investors. In Korea, following a
strong performance through the year-end rally
in 2023, the Korea Composite Stock Price Index
fell by over 6% in the first month of 2024 amid
the December US core Consumer Price Index
coming slightly above expectations. With this
uncertain outlook, the equity market is expected
to remain volatile.
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As at 31 January 2024 & %2024 17311

AlIA Hong Kong and China Fund A3 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 ﬁn_{fi q&&t"—
:gL;:Zer:j;l;i;:giznt;ack|ng funds (whether listed or unlisted). Please note that the Fund is not (2) Consumer Discretionary EER The fund recorded -9.10% return in January.
o am . R o o N . 3) Consumer Staples R4 AR The performance of Hong Kong equity market
FRTEREREEE SRRSO ESAS (TRESLA) < UEREMEA © P B rommed taokstor I iy (o Hona Song
YN REBEHEHES o (4) Energy ) oo '
BEFEIRAESTRREE 3 Y _ Index dropped over 9% and underperformed
R (5) Financials SR other major equity indices globally. The Hang
Fund Fact gﬁﬁﬂ' (6) Health Care EEER Seng China Enterprises Index lost 10% as
; market worries about the risks of sustained
Net Asset Value Per Unit {1 EEFE HKSB % 6.29 % Industrla'ls I% N deflation in the country as well as potential
(8) Information Technology R increase in the United States trade barriers
Fund Performance E&KH{ (9) Real Estate HE targeting Chinese exports. In China, price
(NAV to NAV, in HK Dollars BEFEHEERE » LUEETE) (10) Utilities kS indicators suggest the disinflationary pressures
o continued in January. Sentiment remains
Cumulative Return £T&[EI5R (11) Cash and Others RERAM fragile despite stabilization of economic
TMonth  1Year  3Yeas  SYears  Year2023 earystgn of talizaton. n January. the
—f@A —F =% -'E-i!': 202355 (1)1359% National Bureau of Statistics manufacturing
-9.10% -26.17% -41.92% N/A RER -10.48% 2)21.94% Purchasing Managers' Index ended its three-
. (1) 2.84% ’ month decline and ticked up to 49.2 from 49.0
Period Return #i1 B3} (10) 3.55% previously. China rolled out more property
01/02/23-  01/02/22-  01/02/21-  01/02/20-  23/09/19 - (9)5.38% supportive policies. Home purchase restrictions
31/01/24  31/01/23  31/01/22  31/01/21  31/01/20 (8) 3.88% in Guangzhou, Suzhou and Shanghai had
2617% 5.75% 16.53% 10.06% N/A TER ((()7))2%%7 been relaxed in January. With this uncertain

outlook, the equity market is expected to
remain volatile.

Top Ten Holdings# +A®REEE#

(asat30 November 2023 BiZ 20235 11H30H)  (%of NAVIEEEFEB ALL) z;gﬁw E@W’E"“ 0,%@?& . §%ﬁ%ﬁ
HSBC HOLDINGS PLC 8.46% (3)03-23% i/fﬁﬁggﬁggﬁgggg Aggggfg%ﬁ
TENCENT HOLDINGS LTD 8.30% (5) 34.28% (4)542% 'Iﬁiﬁgﬁﬁﬁﬁﬂ;;ﬁé%g%%%ﬂT
AIAGROUP LTD 7.19% g HEBER &
ALIBABA GROUP HOLDING LTD 669% iéﬁ%q: &E EE’JE%BE%W JESEINH

MEITUAN CLASS B 468% o fEHRE  ERRIBIEETEE %fﬁﬁj}
CHINA CONSTRUCTION BANK-H 450% % gj }%ﬁ%ﬁﬁ 0 l{ ﬁ{il%lﬁ%?ﬁf%ﬁ;g
CHINA MOBILE LTD 358% BIEE - AHERN Ly

HONG KONG EXCHANGES & CLEARING LTD 301% Qﬁ?&ﬁﬁﬁ?ﬁiﬁﬁ@%ﬂ@ﬂﬁ% o @?%ﬁf}%
IND & COMM BK OF CHINA-H 254% M PEN BHREERBINRIERILL
XIAOMI CORP CLASS B 251% MEAME  #49.0HFE49.2 - REIHEH T

BEZAEAEIEBUR - BN« MAL
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B FERTARTISHEREIRED -

Source ERIFR : AIA Investment Management
HK Limited &Z#piREEREERRAR

AIA World Fund E%Béﬂ%ﬁ

Investment Objective REBE Asset Allocation BEED Fund Manager’s Report
To seek long—term capital appreciation by mvespng primarily ‘{n a combination of index tracking (1) Canada mex gﬁf,{.ﬁfi i&%

funds (whether listed or unlisted) that track equity market indices around the world. Please note (2) China HE The fund recorded 0.97% return in January
that the Fund is not an index-tracking fund. (3) France e The FTSE MPF All Wo.rl_d Index gained 0.8% in
BRIERENBHEEBRETSEENESAS (THEELT)  LWEBRHEX @ 6 P {ﬁguiﬁ:j\gflf’;enrgaezifonugnlgiesxiL?/ltlavsllgrl:‘\;;?%gr’
BE o BIBRAESTEREREES - ermany = further evidence of the Federal Reserve (Fed)'s
(5) Japan B rate cut trajectory in 2024. Global economic

pLBIIN bilized. In J he JPM
Fund Fact &) © Sz - AL A R
. . P (PMI) rose to 51.8 from 51a month ago. The
Net Asset Value Per Unit By & & FE HKSB# 13.48 (7). United Kingdom R reading is the highest since the middle of
(8) United States ES5 §023i TIDIe United Sl‘a(lleéleJ)aguar.y s \gslvllwllule for
upply Managemen ervices PMI was up
Fund Performance gﬁﬁiﬁ (9) Other Countries HiER slightly to 53.4 from December’s 50.5. The ISM
(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE) (10) Cash and Others BeRHAM E"raec.“(ﬁﬁ%'n”r%5“27”1"3%?:3;.32 .Jnacnéjr?{ég?nrg
territory. Strength in new orders contributed to
Cumulative Return ZEEIR the improvement in ISM manufacturing which
(1) 2.48% is a good sign in terms of corporates’ inventory
1 Month 1 Year 3 Years 5 Years Year 2023 (2)(%)023?30/ cyclealnvestorslmaéntain llhe vliew that mflatiﬁn
— o 2 o, is under control and are closely monitoring the
—{&A —i =4 Ei\ﬁ 2023 (10) 1.83% ( ((4) 2(%)34’410/ broader economic datasets which willinfluence
0.97% 13.56% 18.25% N/A i 20.71% (6) 2.33% upcoming Federal Reserve's policy decisions. The
(9)13.62% 7 3.79% EﬁroESloxx Index went up by 1.?"/3{|n Jar}é)a&y.
. -719% e Eurozone economy unexpectedly avoided a
Period Return 3 Bk recession in the final quarter of 2023 recording
01/02/23-  01/02/22-  01/02/21-  01/02/20-  23/09/19 - e b aeoauaher than
31/01/24 31/01/23 31/01/22 31/01/21 31/01/20 attributed to the better-than-expected economic
13.56% 6.46% 1132% 794% N/A R expansion in Spain and Italy which partially

offset a contraction in Germany.
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Top Ten Holdings# +xR&EEE#
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