Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no
responsibility for the contents of this announcement, make no representation as to its accuracy or completeness
and expressly disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon the whole
or any part of the contents of this announcement.

This announcement and the listing document referred to herein have been published for information
purposes only as required by the Listing Rules (as defined below) and do not constitute an offer to sell
nor a solicitation of an offer to buy any securities. Neither this announcement nor anything referred to
herein (including the listing document) forms the basis for any contract or commitment whatsoever. For
the avoidance of doubt, the publication of this announcement and the listing document referred to herein shall
not be deemed to be an offer of securities made pursuant to a prospectus issued by or on behalf of the issuer for
the purposes of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong
nor shall it constitute an advertisement, invitation or document containing an invitation to the public to enter into
or offer to enter into an agreement to acquire, dispose of, subscribe for or underwrite securities for the purposes
of the Securities and Futures Ordinance (Cap. 571) of Hong Kong.

This announcement is for information purposes only, and does not constitute an invitation or solicitation of an
offer to acquire, purchase or subscribe for securities or an invitation to enter into an agreement to do any such
things, nor is it calculated to invite any offer to acquire, purchase or subscribe for any securities.

This announcement does not constitute an offer to sell or the solicitation of an offer to buy any securities in the
United States or any other jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration
or qualification under the securities laws of any such jurisdiction. The securities referred to herein will not be
registered under the United States Securities Act of 1933, as amended (the “Securities Act”), and may not be
offered or sold in the United States except pursuant to an exemption from or in a transaction not subject to, the
registration requirements of the Securities Act. Any public offering of securities to be made in the United States
will be made by means of a prospectus. Such prospectus will contain detailed information about the Company
making the offer, its management and financial statements. The Company does not intend to make any public
offering of securities in the United States.

Notice to Hong Kong investors: The Issuer (as defined below) confirms that the Instruments are intended for
purchase by Professional Investors (as defined in Chapter 37 of the Listing Rules) only and will be listed on the
Hong Kong Stock Exchange on that basis. Accordingly, the Issuer confirms that the Instruments are not

appropriate as an investment for retail investors in Hong Kong. Investors should carefully consider the risks
involved.
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AlA Group Limited
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(Incorporated in Hong Kong with limited liability)
Stock Code: 1299

(the "Issuer™")

US$750,000,000 2.70 per cent. Resettable Subordinated Perpetual Securities
(Stock code: 40639)

under the US$12,000,000,000 Global Medium Term Note and Securities Programme

This announcement is issued pursuant to Rule 37.39A of the Rules Governing the Listing of
Securities (the “Listing Rules”) on The Stock Exchange of Hong Kong Limited (the “Hong Kong
Stock Exchange”).



Please refer to the offering circular dated 16 March 2021 (the “Offering Circular”) in relation to
the US$12,000,000,000 Global Medium Term Note and Securities Programme (the “Programme”)
and the pricing supplement dated 30 March 2021 (the “Pricing Supplement”) appended hereto in
relation to the US$750,000,000 2.70 per cent. Resettable Subordinated Perpetual Securities (the
“Securities”) to be issued under the Programme of the Issuer. As disclosed in the Offering Circular
and the Pricing Supplement, the Securities to be issued under the Programme will be intended
for purchase by professional investors (as defined in Chapter 37 of the Listing Rules) only and
will be listed on the Hong Kong Stock Exchange on that basis.

The Offering Circular and the Pricing Supplement do not constitute a prospectus, notice, circular,
brochure or advertisement offering to sell any securities to the public in any jurisdiction, nor are
they an invitation to the public to make offers to subscribe for or purchase any securities, nor are
they circulated to invite offers by the public to subscribe for or purchase any securities.

Hong Kong, 8 April 2021

As at the date of this announcement, the Independent Non-executive Chairman and Independent Non-
executive Director of the Issuer is Mr. Edmund Sze-Wing TSE, the Executive Director, Group Chief
Executive and President of the Issuer is Mr. LEE Yuan Siong and the Independent Non-executive
Directors of the Issuer are Mr. Jack Chak-Kwong SO, Mr. Chung-Kong CHOW, Mr. John Barrie
HARRISON, Mr. George Yong-Boon YEO, Professor Lawrence Juen-Yee LAU, Ms. Swee-Lian TEO,
Dr. Narongchai AKRASANEE and Mr. Cesar Velasquez PURISIMA.
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IMPORTANT NOTICE

THIS OFFERING CIRCULAR IS AVAILABLE ONLY TO INVESTORS WHO ARE EITHER (1) QIBs (AS
DEFINED BELOW) UNDER RULE 144A PROMULGATED UNDER THE SECURITIES ACT (AS DEFINED
BELOW) (“RULE 144A”), OR (2) NON-U.S. PERSONS (AS DEFINED IN REGULATION S PROMULGATED
UNDER THE SECURITIES ACT (AS DEFINED BELOW) (“REGULATION S”)) PURCHASING THE
INSTRUMENTS OUTSIDE THE UNITED STATES IN AN OFFSHORE TRANSACTION IN RELIANCE ON
REGULATION S.

IMPORTANT: You must read the following before continuing. If you are not the intended recipient of this
message, please do not distribute or copy the information contained in this e-mail, but instead, delete and destroy
all copies of this e-mail including all attachments. The following applies to the offering circular (the “Offering
Circular”) following this page, and you are therefore advised to read this carefully before reading, accessing or
making any other use of the Offering Circular. In accessing the Offering Circular, you agree to be bound by the
following terms and conditions, including any modifications to them any time you receive any information from us
as a result of such access. As used herein, the terms "United States", "U.S. person", "directed selling efforts"
and "offshore transaction" shall have the meanings attributed to such terms in Rule 902 of Regulation S.

Instruments (as described in the Offering Circular) may be sold in Canada only to purchasers purchasing, or
deemed to be purchasing, as principal that are both accredited investors, as defined in National Instrument 45-
106 Prospectus Exemptions (“NI 45-106") or subsection 73.3(1) of the Securities Act (Ontario), and permitted
clients, as defined in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant
Obligations. Any resale of Instruments must be made in accordance with an exemption from, or in a transaction
not subject to, the prospectus requirements of applicable securities laws. Securities legislation in certain
provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if the
Offering Circular (including any amendment thereto) contains a misrepresentation, provided that the remedies for
rescission or damages are exercised by the purchaser within the time limit prescribed by the securities legislation
of the purchaser’s province or territory. The purchaser should refer to any applicable provisions of the securities
legislation of the purchaser’s province or territory for particulars of these rights or consult with a legal adviser.
Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts ("NI 33-105"), the Dealers (as
described in the Offering Circular) are not required to comply with the disclosure requirements of NI 33-105
regarding underwriter conflicts of interest in connection with this offering.

Upon receipt of the Offering Circular, each Canadian purchaser hereby confirms that it has expressly requested
that all documents evidencing or relating in any way to the sale of the Instruments described herein (including for
greater certainty any purchase confirmation or any notice) be drawn up in the English language only. Par la
réception de ce document, chaque acheteur canadien confirme par les présentes qu'il a expressément exigé que
tous les documents faisant foi ou se rapportant de quelque maniére que ce soit a la vente des valeurs mobilieres
décrites aux présentes (incluant, pour plus de certitude, toute confirmation d'achat ou tout avis) soient rédigés en
anglais seulement.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF INSTRUMENTS FOR SALE
IN ANY JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE INSTRUMENTS HAVE NOT BEEN, AND
WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE
“SECURITIES ACT"), OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR OTHER
JURISDICTION, AND THE INSTRUMENTS MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES
OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS EXCEPT PURSUANT TO AN
EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF
THE SECURITIES ACT AND APPLICABLE STATE OR LOCAL SECURITIES LAWS. THE FOLLOWING
OFFERING CIRCULAR MAY NOT BE DISCLOSED TO, DELIVERED, FORWARDED OR DISTRIBUTED TO
ANY PERSON OTHER THAN THE INTENDED RECIPIENT AND MAY NOT BE REPRODUCED IN ANY
MANNER WHATSOEVER. ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT
IN WHOLE OR IN PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT
IN A VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS. ANY
INVESTMENT DECISION SHOULD BE MADE ON THE BASIS OF THE FINAL TERMS AND CONDITIONS OF
THE INSTRUMENTS AND THE INFORMATION CONTAINED IN THE OFFERING CIRCULAR (AS AMENDED
AND RESTATED) THAT WILL BE DISTRIBUTED TO YOU PRIOR TO THE PRICING DATE AND NOT ON THE
BASIS OF THE ATTACHED DOCUMENTS. IF YOU HAVE GAINED ACCESS TO THIS TRANSMISSION
CONTRARY TO ANY OF THE FOREGOING RESTRICTIONS, YOU ARE NOT AUTHORISED AND WILL NOT
BE ABLE TO PURCHASE ANY OF THE INSTRUMENTS DESCRIBED THEREIN.

Confirmation of your Representation: In order to be eligible to view the following Offering Circular or make an
investment decision with respect to the Instruments, investors must be either (I) qualified institutional buyers
(“QIBs") (within the meaning of Rule 144A) or (II) non-U.S. persons eligible to purchase the Instruments outside
the United States in an offshore transaction in reliance on Regulation S. By accepting this e-mail and accessing
the following Offering Circular, you shall be deemed to have represented to us that (1) you and any customers
you represent are either (a) QIBs or (b) non-U.S. persons eligible to purchase the Instruments outside the United
States in an offshore transaction in reliance on Regulation S and that the electronic e-mail address that you gave
us and to which this e-mail has been delivered is not located in the United States and (2) that you consent to the
delivery of such Offering Circular by electronic transmission.

The materials relating to the offering do not constitute, and may not be used in connection with, an offer or
solicitation in any place where offers or solicitations are not permitted by law. If a jurisdiction requires that the



offering be made by a licensed broker or dealer and any Dealer (as described in the Offering Circular) or any
affiliate of a Dealer is a licensed broker or dealer in that jurisdiction, the offering shall be deemed to be made by
such Dealer or such affiliate on behalf of the issuer in such jurisdiction.

The Instruments, this Offering Circular, and any other information made available to prospective investors have
not been reviewed, recommended, approved or disapproved by the U.S. Securities and Exchange Commission,
any independent person or regulatory authority.

The following Offering Circular has been sent to you in an electronic form. You are reminded that documents
transmitted via this medium may be altered or changed during the process of electronic transmission, and
consequently none of the Issuer, the Arranger (as described in the Offering Circular) nor any Dealer nor any
person who controls any of them nor any director, officer, employee nor agent of any of them or affiliate of any
such person accepts any liability or responsibility whatsoever in respect of any difference between the Offering
Circular distributed to you in electronic format and the hard-copy version available to you on request from the
Arranger.

You should not reply by e-mail to this notice, and you may not purchase any Instruments by doing so. Any reply
e-mail communications, including those you generate by using the “Reply” function on your e-mail software, will
be ignored or rejected. You are responsible for protecting this e-mail against viruses and other destructive items.
Your use of this e-mail is at your own risk, and it is your responsibility to take precautions to ensure that it is free
from viruses and other items of a destructive nature.
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AlA GROUP LIMITED

(incorporated in Hong Kong with limited liability)

(Stock Code: 1299)
US$12,000,000,000
Global Medium Term Note and Securities Programme

Under the US$12,000,000,000 Global Medium Term Note and Securities Programme described in this Offering Circular (the “Programme”), AIA Group Limited (the
“Issuer”), subject to compliance with all relevant laws, regulations and directives, may from time to time issue medium term notes (the “Notes”) and dated and perpetual
securities (the “Securities”). References herein to the “Instruments” are to the Notes and/or the Securities, as the context so requires. Instruments may be issued in
bearer or registered form. The aggregate nominal amount of Instruments outstanding will not at any time exceed US$12,000,000,000 (or its equivalent in other
currencies). The Instruments may be issued on a continuing basis to one or more of the Dealers specified under “Summary of the Programme” and any additional Dealer
we may appoint under the Programme from time to time (each a “Dealer” and together the “Dealers”), which appointment may be for a specific issue or on an ongoing
basis. References in this Offering Circular to the “relevant Dealer” shall, in the case of an issue of Instruments being (or intended to be) subscribed for by more than one
Dealer, be to all Dealers agreeing to subscribe for such Instruments.

Application will be made to The Stock Exchange of Hong Kong Limited (the “Hong Kong Stock Exchange” or “HKSE”) for the listing of the Programme by way of debt
issues to professional investors (as defined in Chapter 37 of the Rules Governing the Listing of Securities on the HKSE) (“Professional Investors”) only during the 12-
month period after the date of this Offering Circular on the Hong Kong Stock Exchange. This Offering Circular is for distribution to Professional Investors only.

Notice to Hong Kong investors: the Issuer confirms that each Tranche (as defined under “Terms and Conditions of the Notes” or “Terms and Conditions of the Securities”,
as applicable) of Instruments issued under the Programme is intended for purchase by Professional Investors only and, with respect to Instruments to be listed on the
Hong Kong Stock Exchange, will be listed on the Hong Kong Stock Exchange on that basis. Accordingly, the Issuer confirms that the Instruments are not appropriate as
an investment for retail investors in Hong Kong. Investors should carefully consider the risks involved.

The HKSE has not reviewed the contents of this Offering Circular, other than to ensure that the prescribed form disclaimer and responsibility statements, and
a statement limiting distribution of this document to Professional Investors only have been reproduced in this Offering Circular. Listing of the Programme and
the Instruments on the HKSE is not to be taken as an indication of the commercial merits or credit quality of the Programme, the Instruments or the Issuer or
quality of disclosure in this Offering Circular. Hong Kong Exchanges and Clearing Limited and the Hong Kong Stock Exchange take no responsibility for the contents
of this Offering Circular, make no representation as to its accuracy or completeness and expressly disclaim any liability whatsoever for any loss howsoever arising from or
in reliance upon the whole or any part of the contents of this Offering Circular.

Notice of the aggregate nominal amount of Instruments, interest or distribution (if any) payable in respect of Instruments, the issue price of Instruments and any other
terms and conditions not contained herein which are applicable to each Tranche of Instruments will be set out in a pricing supplement (the “Pricing Supplement”) which,
with respect to Instruments to be listed on the Hong Kong Stock Exchange, will be delivered to the Hong Kong Stock Exchange, on or before the date of issue of the
Instruments of such Tranche.

The relevant Pricing Supplement in respect of the issue of any Instruments will specify whether or not such Instruments will be listed on the Hong Kong Stock Exchange
or any other stock exchange.

Each Series (as defined in “Summary of the Programme”) of Instruments in bearer form (“Bearer Instruments”) will be represented on issue by a temporary global
instrument (each a “temporary Global Instrument”), and will be sold in an “offshore transaction” within the meaning of Regulation S (“Regulation S”) promulgated under
the U.S. Securities Act of 1933, as amended (the “Securities Act”). Interests in temporary Global Instruments generally will be exchangeable for interests in permanent
global instruments (each a “permanent Global Instrument” and, together with the temporary Global Instruments, the “Global Instruments”), or if so stated in the
relevant Pricing Supplement, definitive Instruments (“Definitive Instruments”), on or after the date falling 40 days after the later of the commencement of the offering and
the relevant issue date of such Tranche (as defined in “Summary of the Programme”), upon certification as to non-U.S. beneficial ownership. Interests in permanent
Global Instruments will be exchangeable for Definitive Instruments in whole but not in part as described under “Summary of Provisions Relating to the Instruments while in
Global Form”.

The Instruments of each Series to be issued in registered form (“Registered Instruments”) and which are sold to non-U.S. persons in an “offshore transaction” within the
meaning of Regulation S (“Unrestricted Instruments”) will initially be represented by a permanent registered global certificate (each an “Unrestricted Global
Certificate”) without interest or distribution coupons, which may be deposited on the relevant issue date (i) in the case of a Series intended to be cleared through
Euroclear Bank SA/NV (“Euroclear”) and/or Clearstream Banking S.A. (“Clearstream, Luxembourg”), with a common depositary on behalf of Euroclear and
Clearstream, Luxembourg, (i) in the case of a Series intended to be cleared through the Central Moneymarkets Unit Service, operated by the Hong Kong Monetary
Authority (the “CMU Service” or “CMU”), with a sub-custodian for the CMU, (iii) in the case of a Series intended to be cleared through The Depository Trust Company
(“DTC"), registered in the name of Cede & Co. as nominee for DTC (a “DTC Unrestricted Global Certificate”) and (iv) in the case of a Series intended to be cleared
through a clearing system other than, or in addition to, Euroclear and/or Clearstream, Luxembourg, the CMU and/or DTC, or delivered outside a clearing system, as
agreed between us and the relevant Dealer. Registered Instruments which are sold in the United States to “qualified institutional buyers” (each, a “QIB”) within the
meaning of Rule 144A (“Rule 144A”) promulgated under the Securities Act (“Restricted Instruments”) will initially be represented by a permanent registered global
certificate (each a “Restricted Global Certificate” and, together with the relevant Unrestricted Global Certificate, the “Global Certificates”), without interest or
distribution coupons, which may be deposited on the relevant issue date with a custodian (the “Custodian”) for, and registered in the name of Cede & Co. as nominee for,
DTC. The provisions governing the exchange of interests in Global Instruments for other Global Instruments and Definitive Instruments are described in “Summary of
Provisions Relating to the Instruments while in Global Form™.

Investing in Instruments issued under the Programme involves certain risks. See “Risk Factors” beginning on page 30 of this Offering Circular.

The Instruments have not been and will not be registered under the Securities Act or with any securities regulatory authority of any state or other jurisdiction
of the United States, and the Instruments may include Bearer Instruments that are subject to U.S. tax law requirements. Accordingly, the Instruments are
being offered and sold only (i) in the United States to QIBs as defined in Rule 144A, and (ii) outside the United States to non-U.S. persons in offshore
transactions in accordance with Regulation S. Subject to certain exceptions, the Instruments may not be offered, sold, or, in the case of Bearer Instruments,
delivered within the United States or to, or for the account or benefit of, U.S. persons. Registered Instruments are subject to certain restrictions on transfer.
See “Subscription and Sale” and “Transfer Restrictions”.

We may agree with any Dealer that Instruments may be issued in a form not contemplated by the Terms and Conditions of the Notes or Terms and Conditions of the
Securities herein, as applicable, in which event a supplementary Offering Circular, if appropriate, will be made available which will describe the effect of the agreement
reached in relation to such Instruments.

This Offering Circular includes particulars given in compliance with the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited (the
“HKSE Rules” or “Listing Rules”) for the purpose of giving information with regard to us. We accept full responsibility for the accuracy of the information contained in this
Offering Circular and confirm, having made all reasonable enquiries, that to the best of our knowledge and belief there are no other facts the omission of which would
make any statement herein misleading.

Arranger
Citigroup
Dealers
ANZ BNP PARIBAS Citigroup Crédit Agricole CIB Deutsche Bank Goldman Sachs
HSBC Morgan Stanley MUFG Standard Chartered Bank Wells Fargo Securities

The date of this Offering Circular is 16 March 2021.



Hong Kong Exchanges and Clearing Limited and the Hong Kong Stock Exchange take no
responsibility for the contents of this Offering Circular, make no representation as to its accuracy or
completeness and expressly disclaim any liability whatsoever for any loss howsoever arising from or
in reliance upon the whole or any part of the contents of this Offering Circular.

This Offering Circular contains all information with respect to us and our subsidiaries taken as a whole
(the “Group”) and the Instruments, which is material in the context of the issue and offering of the
Instruments; the statements contained herein relating to us and the Group are in every material
respect true and accurate and not misleading; the opinions and intentions expressed in this Offering
Circular with regard to us and the Group are honestly held, have been reached after due and careful
consideration and are based on reasonable assumptions; and all reasonable enquiries have been
made by us to ascertain such facts and to verify the accuracy of all such information and statements.

Each Tranche (as defined herein) of Notes will be issued on the terms set out herein under “Terms
and Conditions of the Notes” (the “Notes Conditions”) and each Tranche of Securities will be issued
on the terms set out herein under “Terms and Conditions of the Securities” (the “Securities
Conditions”) as amended and/or supplemented by the Pricing Supplement specific to such Tranche.
References herein to the “Conditions” are to the Notes Conditions and/or the Securities Conditions,
as the context so requires. This Offering Circular must be read and construed together with any
amendments or supplements hereto and with any information incorporated by reference herein and, in
relation to any Tranche of Instruments, must be read and construed together with the relevant Pricing
Supplement.

The distribution of this Offering Circular and any Pricing Supplement and the offering, sale and
delivery of the Instruments in certain jurisdictions may be restricted by law. We, the Arranger and the
Dealers, require persons into whose possession this Offering Circular comes to inform themselves
about and to observe any such restrictions. None of the Issuer, the Arranger or the Dealers
represents that this Offering Circular or any Pricing Supplement may be lawfully distributed, or that
any Instruments may be lawfully offered, in compliance with any applicable registration or other
requirements in any such jurisdiction, or pursuant to an exemption available thereunder, or assumes
any responsibility for facilitating any such distribution or offering. In particular, we, the Arranger and
the Dealers, have not taken any action which would permit a public offering of any Instruments or
distribution of this Offering Circular or any Pricing Supplement in any jurisdiction where action for such
purposes is required. Accordingly, no Instruments may be offered or sold, directly or indirectly, and
none of this Offering Circular, any Pricing Supplement or any advertisement or other offering material
may be distributed or published in any jurisdiction, except under circumstances that will result in
compliance with any applicable laws and regulations.

Important — EEA Retail Investors: If the Pricing Supplement in respect of any Instruments includes a
legend entitled "Prohibition of Sales to EEA Retail Investors", the Instruments are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made
available to any retail investor in the European Economic Area (“EEA”). For these purposes, a retail
investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article
4(1) of Directive 2014/65/EU (“MIiFID 1I”); (ii) a customer within the meaning of Directive (EU) 2016/97
(the “Insurance Distribution Directive”), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MIFID II; or (iii) not a qualified investor as defined in
Regulation (EU) 2017/1129 (as amended, the “Prospectus Regulation”). Consequently no key
information document required by Regulation (EU) No 1286/2014 (the “PRIIPs Regulation”) for
offering or selling the Instruments or otherwise making them available to retail investors in the EEA
has been prepared and therefore offering or selling the Instruments or otherwise making them
available to any retail investor in the EEA may be unlawful under the PRIIPS Regulation.

Important — UK Retail Investors — If the Pricing Supplement in respect of any Instruments includes a
legend entitled "Prohibition of Sales to UK Retail Investors”, the Instruments are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made
available to any retail investor in the United Kingdom (“UK”). For these purposes, a retail investor
means a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of
Regulation (EU) No 2017/565 as it forms part of UK domestic law by virtue of the European Union
(Withdrawal) Act 2018 (“EUWA?"); (ii) a customer within the meaning of the provisions of the Financial
Services and Markets Act 2000 ("FSMA") and any rules or regulations made under the FSMA to
implement Directive (EU) 2016/97, where that customer would not qualify as a professional client, as
defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of UK domestic law
by virtue of the EUWA, or (iii) not a qualified investor as defined in Article 2 of Regulation (EU)
2017/1129 as it forms part of UK domestic law by virtue of the EUWA. Consequently no key



information document required by Regulation (EU) No 1286/2014 as it forms part of UK domestic law
by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the Instruments or
otherwise making them available to retail investors in the UK has been prepared and therefore
offering or selling the Instruments or otherwise making them available to any retail investor in the UK
may be unlawful under the UK PRIIPs Regulation.

MIFID Il product governance / target market: The Pricing Supplement in respect of any
Instruments may include a legend entitled "MiFID Il Product Governance" which will outline the target
market assessment in respect of the Instruments and which channels for distribution of the
Instruments are appropriate. Any person subsequently offering, selling or recommending the
Instruments (a “distributor”) should take into consideration the target market assessment; however, a
distributor subject to MIFID 1l is responsible for undertaking its own target market assessment in
respect of the Instruments (by either adopting or refining the target market assessment) and
determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID
Product Governance rules under EU Delegated Directive 2017/593 (the “MiFID Product Governance
Rules”), any Dealer subscribing for any Instruments is a manufacturer in respect of such Instruments,
but otherwise neither the Arranger nor the Dealers nor any of their respective affiliates will be a
manufacturer for the purpose of the MIFID Product Governance Rules.

UK MiFIR product governance / target market — The Pricing Supplement in respect of any
Instruments may include a legend entitled “UK MiFIR Product Governance” which will outline the
target market assessment in respect of the Instruments and which channels for distribution of the
Instruments are appropriate. Any person subsequently offering, selling or recommending the
Instruments (a "distributor") should take into consideration the target market assessment; however, a
distributor subject to the FCA Handbook Product Intervention and Product Governance Sourcebook
(the “UK MIFIR Product Governance Rules”) is responsible for undertaking its own target market
assessment in respect of the Instruments (by either adopting or refining the target market
assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR
Product Governance Rules, any Dealer subscribing for any Instruments is a manufacturer in respect
of such Instruments, but otherwise neither the Arranger nor the Dealers nor any of their respective
affiliates will be a manufacturer for the purpose of the UK MIFIR Product Governance Rules.

Product Classification Pursuant to Section 309B of the Securities and Futures Act (Chapter
289 of Singapore) — The Pricing Supplement in respect of any Instruments may include a legend
entitled "Singapore Securities and Futures Act Product Classification” which will state the product
classification of the Notes pursuant to section 309B(1) of the Securities and Futures Act (Chapter 289
of Singapore) (the "SFA"). We will make a determination in relation to each issue about the
classification of the Notes being offered for purposes of section 309B(1)(a). Any such legend included
on the relevant Pricing Supplement will constitute notice to "relevant persons" for purposes of section
309B(1)(c) of the SFA.

There are restrictions on the offer and sale of the Instruments and the circulation of documents
relating thereto, in certain jurisdictions including, but not limited to, the United States, the European
Economic Area, the United Kingdom, China, Hong Kong, Japan, Taiwan (China), Singapore, the
Netherlands and Canada, and to persons connected therewith. The Instruments have not been and
will not be registered under the Securities Act or with any securities regulatory authority of any state or
other jurisdiction of the United States and may include Bearer Instruments that are subject to U.S. tax
law requirements. Accordingly, the Instruments are being offered and sold only (i) in the United States
to QIBs as defined in Rule 144A, and (ii) outside the United States to non-U.S. persons in offshore
transactions in accordance with Regulation S. For a description of certain restrictions on offers, sales
and transfers of Instruments and on the distribution of this Offering Circular, see “Subscription and
Sale” and “Transfer Restrictions”.

This Offering Circular is to be read in conjunction with all documents which are deemed to be
incorporated herein by reference (see “Information Incorporated by Reference”). This Offering Circular
shall be read and construed on the basis that such documents are incorporated and form part of this
Offering Circular.

Listing of the Instruments on the Hong Kong Stock Exchange is not to be taken as an indication of our
merits or the merits of the Group or the Instruments. In making an investment decision, investors must
rely on their own examination of us, the Group and the terms of the offering, including the merits and



risks involved. See “Risk Factors” for a discussion of certain factors to be considered in connection
with an investment in the Instruments.

We have not authorised any person to give any information or to make any representation not
contained in or not consistent with this Offering Circular or any other document entered into in relation
to the Programme and the sale of Instruments and, if given or made, such information or
representation should not be relied upon as having been authorised by us, any Dealer or the
Arranger.

Neither the delivery of this Offering Circular or any Pricing Supplement nor the offering, sale or
delivery of any Instruments shall, in any circumstances, create any implication that the information
contained in this Offering Circular is true subsequent to the date hereof or the date upon which this
Offering Circular has been most recently amended or supplemented or that there has been no
adverse change, or any event reasonably likely to involve any adverse change, in our prospects or
financial or trading position since the date thereof or, if later, the date upon which this Offering Circular
has been most recently amended or supplemented or that any other information supplied in
connection with the Programme is correct at any time subsequent to the date on which it is supplied
or, if different, the date indicated in the document containing the same.

Neither this Offering Circular nor any Pricing Supplement constitutes an offer or an invitation to
subscribe for or purchase any Instruments and should not be considered as a recommendation by us,
the Arranger, the Dealers, or any director, officer, employee, agent or affiliate of any such person or
any of them that any recipient of this Offering Circular or any Pricing Supplement should subscribe for
or purchase any Instruments. Each recipient of this Offering Circular or any Pricing Supplement shall
be taken to have made its own investigation and appraisal of our condition (financial or otherwise).

The maximum aggregate principal amount of Instruments outstanding at any one time under the
Programme will not exceed US$12,000,000,000 (and for this purpose, any Instruments denominated
in another currency shall be translated into U.S. dollars at the date of the agreement to issue such
Instruments calculated in accordance with the provisions of the Dealer Agreement). The maximum
aggregate principal amount of Instruments which may be outstanding at any one time under the
Programme may be increased from time to time, subject to compliance with the relevant provisions of
the Dealer Agreement as defined under “Subscription and Sale”.

In connection with the issue of any Tranche of Instruments, the Dealer or Dealers (if any)
named as the stabilising manager(s) (the “Stabilising Manager”) in the applicable Pricing
Supplement may over-allot Instruments or effect transactions with a view to supporting the
price of the Instruments at a level higher than that which might otherwise prevail for a limited
period after the applicable issue date. However, there is no obligation on such Stabilising
Manager to do this. Such stabilising, if commenced, may be discontinued at any time, and
must be brought to an end after a limited period. Such stabilising shall be in compliance with
all applicable laws, regulations and rules.

The Arranger and the Dealers have not separately verified the information contained in this Offering
Circular. To the fullest extent permitted by law, none of the Arranger or Dealers, nor any director,
officer, employee, agent or affiliate of any such person makes any representation, warranty or
undertaking, express or implied, or accepts any responsibility, with respect to the accuracy or
completeness of any of the information in this Offering Circular. To the fullest extent permitted by law,
none of the Arranger or Dealers, nor any director, officer, employee, agent or affiliate of any such
person accepts any responsibility for the contents of this Offering Circular or for any other statement
made or purported to be made by the Arranger, a Dealer, or any director, officer, employee, agent or
affiliate of any such person or on its behalf in connection with us, the Group or the issue and offering
of the Instruments. Each of the Arranger and Dealers accordingly disclaims all and any liability
whether arising in tort or contract or otherwise (save as referred to above) which it might otherwise
have in respect of this Offering Circular or any such statement.

This Offering Circular does not describe all of the risks and investment considerations (including those
relating to each investor’'s particular circumstances) of an investment in Instruments of a particular
issue. Each potential purchaser of Instruments should refer to and consider carefully the relevant
Pricing Supplement for each particular issue of Instruments, which may describe additional risks and
investment considerations associated with such Instruments. The risks and investment considerations
identified in this Offering Circular and the applicable Pricing Supplement are provided as general
information only. Investors should consult their own financial and legal advisers as to the risks and
investment considerations arising from an investment in an issue of Instruments and should possess



the appropriate resources to analyse such investment and the suitability of such investment in their
particular circumstances.

Neither this Offering Circular nor any other information provided or incorporated by reference in
connection with the Programme is intended to provide the basis of any credit or other evaluation and
should not be considered as a recommendation by us, the Arranger or the Dealers, or any director,
officer, employee, agent or affiliate of any such person that any recipient of this Offering Circular or of
any such information should purchase the Instruments. Each potential purchaser of Instruments
should make its own independent investigation of the financial condition and affairs, and its own
appraisal of the creditworthiness, of us and the Group. Each potential purchaser of Instruments
should determine for itself the relevance of the information contained in this Offering Circular, and its
purchase of Instruments should be based upon such investigation as it deems necessary. None of the
Arranger or Dealers, or agent or affiliate of any such person, undertakes to review the financial
condition or affairs of us or the Group during the life of the arrangements contemplated by this
Offering Circular nor to advise any investor or potential investor in the Instruments of any information
coming to the attention of any of the Arranger or the Dealers or any of them.

In this Offering Circular, unless otherwise specified or the context otherwise requires, all references to
“we”, “us”, “our”, and the “Issuer” are to AlIA Group Limited and all references to the “Group” and

“AlA” are to us and our subsidiaries taken as a whole.

In this Offering Circular, where information has been presented in thousands or millions of units,
amounts may have been rounded up or down. Accordingly, totals of columns or rows of numbers in
tables may not be equal to the apparent total of the individual items, and actual numbers may differ
from those contained herein due to rounding.

In this Offering Circular, unless otherwise specified or the context otherwise requires, all references to
“US$” and to “U.S. dollars” are to United States dollars; all references to “HK$” and “Hong Kong
dollars” are to Hong Kong dollars. As used herein, the terms "United States", "U.S. person”, "directed
selling efforts" and "offshore transaction" shall have the meanings attributed to such terms in Rule 902
of Regulation S.

See “Exchange Rate Information”. No representation is made that the Hong Kong dollar and other
currency amounts stated herein could have been, or could be, converted into U.S. dollars at such
rates or at any other rate.

AVAILABLE INFORMATION

For so long as any Series of the Instruments remain outstanding and are “restricted securities” within
the meaning of Rule 144(a)(3) promulgated under the Securities Act, we will, during any period in
which we are neither subject to Section 13 or Section 15(d) of the U.S. Securities Exchange Act of
1934, as amended (the “Exchange Act”), nor exempt from reporting pursuant to Rule 12g3-2(b)
thereunder, provide to any holder of such restricted securities or to any prospective purchaser of such
restricted securities designated by such holder for delivery to such holder or prospective purchaser, in
each case upon the request of such holder or prospective purchaser, the information required to be
provided by Rule 144A(d)(4) under the Securities Act.

EXCHANGE RATE INFORMATION

Our principal overseas operations during the reporting period were located within the Asia Pacific
region. Items included in the financial statements of each of our Group’s entities are measured in the
currency of the primary economic environment in which that entity operates, which is their functional
currency. Unless otherwise stated, our consolidated financial statements are presented in millions of
U.S. dollars, which is our functional currency, and our and the Group’s presentation currency. The
functional currency of each entity within the Group is converted into U.S. dollars utilising period-end
exchange rates for assets and liabilities and corresponding period weighted average exchange rates
for the consolidated statement of income accounts.

The following table shows, for the periods indicated, the exchange rate at the end of each period
between functional currencies of certain markets within the Group and the U.S. dollar. The table sets
forth the noon buying rate for U.S. dollars in New York City for cable transfers payable in these
functional currencies as certified for customs purposes by the Federal Reserve Bank of New York for
the periods indicated.



U.S. dollar Period-End Exchange Rates®

March
2021
(through
12

March February January Twelve months ended 31 December

2021) 2021 2021 2020 2019 2018
Mainland China .. 6.51 6.47 6.43 6.53 6.96 6.88
Hong Kong ......... 7.77 7.76 7.75 7.75 7.79 7.83
Thailand............... 30.71 30.46 29.89 30.02 29.75 32.31
Singapore............ 1.34 1.33 1.33 1.32 1.35 1.36
Malaysia .............. 412 4.05 4.04 4.02 4.09 4.13

Source: H.10 statistical release of the Federal Reserve Board.
(1) Exchange rates are expressed in units of local currency per US$1.00

No representation is made that amounts presented in a particular currency in this Offering Circular
could have been converted into such currency at any particular rate or at all.

Hong Kong Dollar Exchange Rates

The Hong Kong dollar is freely convertible into the U.S. dollar. Since 1983, the Hong Kong dollar has
been linked to the U.S. dollar at the rate of HK$7.80 to US$1.00. In 2005, the Hong Kong Monetary
Authority (the “HKMA”) broadened the link from the original rate of HK$7.80 per US$1.00 to a rate
range of HK$7.75 to HK$7.85 per US$1.00. The Basic Law of Hong Kong (the “Basic Law”), which
came into effect on 1 July 1997, provides that no foreign exchange control policies shall be applied in
Hong Kong.

The market exchange rate of the Hong Kong dollar against the U.S. dollar continues to be determined
by the forces of supply and demand in the foreign exchange market. However, against the
background of the fixed rate system which applies to the issuance and withdrawal of Hong Kong
currency in circulation, the market exchange rate has not deviated significantly from the level of
HK$7.80 to US$1.00. The Hong Kong SAR government has indicated its intention to maintain the link
at that rate. Under the Basic Law, the Hong Kong dollar will continue to circulate and remain freely
convertible. The Hong Kong SAR government has also stated that it has no intention of imposing
exchange controls in Hong Kong and that the Hong Kong dollar will remain freely convertible into
other currencies, including the U.S. dollar. However, we cannot assure you that the Hong Kong SAR
government will maintain the link at HK$7.80 to US$1.00 or at all.

FORWARD LOOKING STATEMENTS

Certain statements under “Risk Factors”, “Business” and elsewhere in this Offering Circular constitute
“forward-looking statements”. The words including “anticipate”, “believe”, “could”, “estimate”, “expect”,
“going forward”, “intend”, “may”, “ought”, “plan”, “schedule”, “will", “aim” and similar words or
expressions identify forward-looking statements. In addition, all statements other than statements of
historical facts included in this Offering Circular, including, but without limitation, those regarding our
financial position, business strategy, prospects, capital expenditure and investment plans and the
plans and objectives of our management for its future operations (including development plans and
objectives relating to our operations), are forward-looking statements. These forward-looking
statements reflect our views with respect to future events and are not a guarantee of future
performance or developments. Such forward-looking statements involve known and unknown risks,
uncertainties and other factors which may cause actual results or performance to differ materially from
those expressed or implied by such forward-looking statements. Such forward-looking statements are
based on numerous assumptions regarding our present and future business strategies and the
environment in which we will operate in the future. We expressly disclaim any obligation or
undertaking to release any updates or revisions to any forward-looking statements contained herein to
reflect any change in our expectations with regard thereto or any change of events, conditions or
circumstances, on which any such statements were based. This Offering Circular discloses, under
“Risk Factors” and elsewhere, important factors that could cause actual results to differ materially
from our expectations. All subsequent written and forward-looking statements attributable to us or
persons acting on our behalf expressly qualified in their entirety by such cautionary statements.



ENFORCEMENT OF CIVIL LIABILITIES

We are a company incorporated in Hong Kong under the Companies Ordinance. All of our directors
and executive officers and all or a substantial portion of our assets and the assets of such persons
reside or are located outside the United States. As a result, purchasers of the Instruments might not
be able to effect service of process within the United States upon us or such persons, or to enforce
against them United States court judgements predicated upon the civil liability provisions of the
federal securities laws of the United States. In practice, judgements of U.S. courts are often difficult or
impossible to enforce in Hong Kong. While U.S. court civil judgements for a monetary sum in respect
of private law liabilities are, in principle, enforceable in Hong Kong if certain criteria are satisfied
(relating to matters including jurisdiction, finality, due process and the absence of fraud), those criteria
are often not satisfied and even where they are, arguably, satisfied, the procedure for demonstrating
this often proves costly, time-consuming and uncertain. Where the U.S. court judgement is based on
the civil liability provisions of the U.S. federal securities laws, the defendant will often have scope for
raising a further objection to the effect that such liabilities are, in substance, public or penal in nature
and, as such, unenforceable in Hong Kong.

INFORMATION INCORPORATED BY REFERENCE

This Offering Circular should be read and construed in conjunction with each relevant Pricing
Supplement, our most recently published audited consolidated financial statements and any
unaudited interim condensed consolidated financial statements published subsequently to such
consolidated financial statements from time to time (if any) and all amendments and supplements
from time to time to this Offering Circular, which shall be deemed to be incorporated in, and to form
part of, this Offering Circular and which shall be deemed to modify or supersede the contents of this
Offering Circular to the extent that a statement contained in any such document is inconsistent with
such contents.

Copies of all such documents which are so deemed to be incorporated in, and to form part of, this
Offering Circular will be available for inspection upon prior written notice and satisfactory proof of
holding free of charge during usual business hours on any weekday (Saturdays and public holidays
excepted) from the specified office of the Fiscal Agent (as defined under “Summary of the
Programme”) set out at the end of this Offering Circular.

PRESENTATION OF FINANCIAL INFORMATION

We have prepared audited consolidated financial statements as of and for the year ended 31
December 2020. See “Index to the 2020 Financial Statements and Supplementary Embedded Value
Information”. Our consolidated financial statements were prepared in conformity with International
Financial Reporting Standards (“IFRS”) issued by the International Accounting Standards Board and
Hong Kong Financial Reporting Standards (“HKFRS”) issued by the Hong Kong Institute of Certified
Public Accountants. IFRS and HKFRS differ in certain respects from generally accepted accounting
principles in other countries, including generally accepted accounting principles in the United States
(“U.S. GAAP"). These differences might be material to the financial information presented in this
Offering Circular, and we have made no attempt to quantify the impact of those differences. In
particular, we have not attempted to reconcile our consolidated financial statements to U.S. GAAP,
but had we done so it may have had a material impact on the financial information contained in this
Offering Circular. Potential investors should consult their own professional advisers for an
understanding of the difference between IFRS/HKFRS, U.S. GAAP and certain other jurisdictions, and
how those differences might affect the financial information presented in this Offering Circular. In
making an investment decision, investors must rely upon their own independent examination of us,
the terms of this offering and our recent financial information, including the risks involved. Unless
specified or the context otherwise requires, all financial information in this Offering Circular is
presented on a consolidated basis. See “General Information” for a description of the consolidated
financial statements currently published by us. PricewaterhouseCoopers, our independent auditor,
audited our consolidated financial statements as of and for the year ended 31 December 2020, the
year ended 31 December 2019 and the thirteen months ended 31 December 2018. Our audited
consolidated financial statements as of and for the year ended 31 December 2020 and the year
ended 31 December 2019, including the notes thereto, appear elsewhere in this Offering Circular.

In February 2018, the Board resolved to change our financial year-end date from 30 November to 31
December. The 2018 audited consolidated financial statements adopting the new year-end date are
for the thirteen months ended 31 December 2018. To facilitate a meaningful comparison of our
performance in 2020, 2019 and 2018, we are also reporting supplementary financial information on a
calendar year basis covering the twelve months ended 31 December 2018, which is set out in note 48

vi



to our 2019 audited consolidated financial statements included elsewhere in this Offering Circular.
Unless otherwise specified herein, information provided for 2020 is as of and for the year ended 31
December 2020, with comparative information provided as of and for the twelve months ended 31
December 2019 and 2018, respectively. Embedded value information is provided as of and for the
year ended 31 December 2020, with comparative information as of and for the years ended 31
December 2019 and 2018. For additional information, see the notes to our audited consolidated
financial statements as of and for the year ended 31 December 2019 included elsewhere in this
Offering Circular and "Risk Factors — Certain amounts presented in this Offering Circular are for the
thirteen months ended 31 December 2018, and such period may not be directly comparable to the
years ended 31 December 2020 and 2019".

During the year ended 31 December 2020, we revised our accounting policy with respect to the
recognition and measurement of insurance contract liabilities of other participating business with
distinct portfolios, which represents our Hong Kong participating business. The revised accounting
policy in relation to the Hong Kong participating business was effective from 1 January 2020 and has
been applied retrospectively. The effects of the adoption of the revised accounting policy have been
restated in the consolidated income statement for the year ended 31 December 2019, and in the
statement of financial position as of 31 December 2019 and 2018, in each case, as set forth in the
2020 audited consolidated financial statements included elsewhere in this Offering Circular. Unless
otherwise specified herein, the comparative information as of and for the twelve months ended 31
December 2019 and 2018 set out in this Offering Circular has not been adjusted and may not be
directly comparable. This accounting policy change impacts OPAT and IFRS metrics, including IFRS
profit, insurance contract liabilities and total equity, for the Group and for our Hong Kong reporting
segment, but has no impact on VONB and EV Equity. For additional information, see note 2 and note
48 to our audited consolidated financial statements as of and for the year ended 31 December 2020
included elsewhere in this Offering Circular.

There are also certain new amendments to IFRS adopted for the first time beginning 1 January 2020
and these have no material impact to the Group. Details of these new amendments are disclosed in
note 2 to our 2020 audited consolidated financial statements included elsewhere in this Offering
Circular.

We have implemented IFRS 16, Leases, which took effect from 1 January 2019. The impact of the
initial application of IFRS 16 is disclosed in Note 2 in our 2019 audited consolidated financial
statements included elsewhere in this Offering Circular. The standard introduces a single lessee
accounting model and requires a lessee to recognise assets and liabilities for all leases with a term of
more than 12 months, unless the underlying asset is of low value. We elected to apply IFRS 16
retrospectively with the cumulative effect of initially applying the standard recognised at the date of
initial application. Comparative financial information for the previous corresponding periods has not
been restated.

This Offering Circular contains non-U.S.GAAP financial measures that are not required by, or
presented in accordance with, IFRS or HKFRS. We present non-U.S.GAAP financial measures for
management decision-making and internal performance management purposes. For example, value
of new business (“WONB”) is an estimate of the economic value of one year’s sales. We measure new
business activity using a performance measure referred to as annualised new premiums (“ANP”), and
business volumes during the year using a performance measure referred to as total weighted
premium income (“TWPI"). We also measure our business with operating profit after tax attributable to
shareholders of the Issuer (“OPAT"). For a description of how we calculate these and other measures,
such as equity attributable to shareholders of the Issuer on the embedded value basis (“EV Equity”),
see “Management’s Discussion and Analysis of Financial Condition and Results of Operations —
Overview”. Non-GAAP financial measures are not measures of our performance under IFRS or
HKFRS and may not be comparable to similarly titled measures presented by other companies. They
should be considered together with any performance measures derived in accordance with IFRS or
other generally accepted accounting principles.
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SUMMARY

This summary highlights, and is qualified in its entirety by, information contained elsewhere or
incorporated by reference in this Offering Circular. This summary does not contain all the
information that may be important to prospective investors. Prospective investors should read
this entire Offering Circular carefully, including “Risk Factors”, “Management’s Discussion and
Analysis of Financial Condition and Results of Operations”, and our audited consolidated
financial statements included elsewhere in this Offering Circular.

OVERVIEW

We are the holding company of the largest independent publicly listed pan-Asian life
insurance group in the world. We trace our roots to 1919 when C.V. Starr, a young American
entrepreneur, established a fire and marine insurance agency in Shanghai. From this
beginning, we have built a long and established record that provides us with significant
experience and expertise, enabling us to offer products and services across all classes of
consumers, from the mass market to high net worth individuals and corporate clients, across
our geographical markets. We are a market leader in the Asia Pacific region based on life
insurance premiums and we hold leading positions across the majority of geographical
markets in which we operate." Our brand is widely known and highly respected in the markets
we serve, and we believe our reputation is that of an industry leader in quality and service
excellence.

We believe that our capital strength and robust balance sheet give us a significant advantage.
As of 31 December 2020, the solvency ratio for AIA Company Limited (“AlA Co.”) on the
Hong Kong Insurance Ordinance (“HKIQO”) basis remained strong at 489%, and the Group
Local Capital Summation Method cover ratio (“Group LCSM Cover Ratio”) under the new
Group-Wide Supervision (“GWS") framework was 374%.% As of 31 December 2020, we had
total assets of US$326,121 million and total equity attributable to shareholders of the Issuer of
US$63,200 million.

We meet the long-term savings and protection needs of individuals by offering a range of
products and services, including life insurance, accident and health insurance and savings
plans. We also provide employee benefits, credit life and pension services to corporate
clients. As of 31 December 2020, our employees, partners and proprietary agency force
served the holders of more than 36 million individual policies and over 16 million participating
members of group insurance schemes.

We measure the scale and profitability of our business using various key performance
indicators, including value of new business (“WONB”), annualised new premiums (“ANP”),
total weighted premium income (“TWPI"), operating profit after tax attributable to shareholders
of the Issuer (“OPAT") and equity attributable to shareholders of the Issuer on the embedded
value basis (“EV Equity”). For the year ended 31 December 2020, VONB was US$2,765
million and OPAT was US$5,942 million. We have maintained a stable persistency rate of
95%, 95% and 96% for the twelve months ended 31 December 2020, 2019 and 2018,
respectively. We had ANP of US$5,219 million and TWPI of US$35,408 million for the year
ended 31 December 2020, with 86% of our TWPI consisting of renewal premiums. As of 31
December 2020, we had EV Equity of US$67,185 million. For an explanation and further
discussion of our key performance indicators, see “— Summary Selected Consolidated
Financial and Other Data — Other Data” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations — Overview — Key Performance Indicators”.

Based on gross premiums written. Market rankings are based on latest available data published by relevant
regulatory and industry sources, as well as our own internal estimates where reasonable. In Mainland China,
we are among the leading foreign life insurance companies based on gross premiums written.

The Hong Kong Insurance Authority is introducing the GWS framework for monitoring insurance groups under
its supervision. In this Offering Circular, all references to the Group LCSM Cover Ratio are based on our
current understanding of the GWS framework as it applies to the Group.



We have a presence in 18 markets across the Asia Pacific region. Our business is
geographically diversified. We operate wholly-owned subsidiaries or branches in 17 markets
in Asia Pacific — Mainland China, Hong Kong (which includes Macau), Thailand, Singapore
(which includes Brunei) and Malaysia (collectively, our “Key Segments”), Australia (including
New Zealand), Cambodia, Indonesia, South Korea, Sri Lanka, the Philippines, Taiwan
(China), Vietnam and Myanmar (which began operations as a wholly owned foreign life
insurer in November 2019). In addition, we have a 49% shareholding in a joint venture in India
with the Tata Group. Hong Kong, Mainland China and Thailand constitute our three largest
markets in terms of OPAT, representing 35%, 21% and 17%, respectively, of our total OPAT
for the year ended 31 December 2020. As of 31 December 2020, we had over 23,000
permanent employees and fixed term employees.

Our proprietary agency channel is our core distribution platform. In addition, through our
partnership team, “Partnership Distribution”, we market products through bancassurance,
direct marketing and other intermediated channels. We also continue to utilise and invest in
other partnership channels, including private banks, independent financial advisers (“IFAs”),
brokers and specialist advisers.

Our common shares are traded on the Main Board of the Hong Kong Stock Exchange under
the stock code “1299” and are a constituent stock of the Hang Seng Index. We also have
American Depositary Receipts (Level 1) traded on the over-the-counter market (ticker symbol:
“AAGIY”).

OUR COMPETITIVE STRENGTHS

Profitability and financial strength derived from geographical diversity, scale of
operations

We have a track record of stable and profitable growth, which we consider to be evidence of
the success of our business model and market leadership. As of 31 December 2020, AlA Co.,
our principal operating subsidiary, had a strong solvency position with a solvency ratio of
489% on the HKIO basis, and our Group LCSM Cover Ratio under the new GWS framework
was 374%.° Internally generated cash flows from our extensive book of in-force business
have created a stable revenue base with a high volume of renewal premiums. We derive
earnings from across our markets, which we believe underscores our financial strength and
profitability. We believe that the scale and efficiency of our operations across our markets
give us a competitive advantage in pricing products and in funding growth.

Strong capital position

The strength of our financial position is one of our key points of differentiation and a
competitive advantage. Our prudent, sustainable and progressive dividend policy allows for
future growth opportunities and the financial flexibility of the Group. Internally generated cash
flows from our extensive book of in-force business provide us with a stable revenue base that
supports our ongoing efforts to capture the significant growth opportunities available by
investing in new business at high internal rates of return.

Deep and historic roots in the Asia Pacific region

We were an early entrant to a number of our Key Segments and are distinguished in many
markets by our consistent presence operating through wholly-owned subsidiaries and
branches, which allows us to exert control over operations and strategy and ensure that value
created is for the benefit of our shareholders. We play an important and continuing role in the
development of the life insurance industry in these markets. In Hong Kong, Thailand and

8 The Hong Kong Insurance Authority is introducing the GWS framework for monitoring insurance groups under

its supervision. In this Offering Circular, all references to the Group LCSM Cover Ratio are based on our
current understanding of the GWS framework as it applies to the Group.



Singapore, we have sold life insurance products since the 1930s, and we were the first
licensed non-Mainland life insurer to establish operations in Mainland China in 1992.

A broad footprint and market leadership in the Asia Pacific region

We are currently the only publicly-listed life insurance group that is headquartered in,
established throughout and exclusively focused on the Asia Pacific region. We have a
presence in 18 markets, which give us a broad geographical footprint in the Asia Pacific
region. We are a market leader in the Asia Pacific region based on life insurance premiums
and W64h0|d leading positions across the majority of geographical markets in which we
operate.

Mainland China opportunity

We are the first company with a wholly foreign owned life insurance subsidiary in Mainland
China. During the year ended 31 December 2020, we received regulatory approvals and
subsequently converted our Shanghai Branch into a wholly owned subsidiary. We also
received approval from the CBIRC to begin preparations to establish a new branch in
Sichuan, the fourth largest province in China by population. The branch would be our first
since subsidiarisation and our first in Western China.

An extensive proprietary agency channel and an expanding multi-channel distribution
platform

Developed over decades of operation, our proprietary agency channel is our core distribution
platform, providing us with continuity of access to customers and the important opportunity to
service their ongoing needs. Throughout our history, our agents have provided significant
reach and consistent personal customer contact, enabling us to build and maintain long-term
relationships with customers. We have a large number of top-tier agents (“Premier Agents”)
who have been a catalyst for our success. See “Business — Distribution — Agency”. In
addition, we have also established other distribution channels that meet our profitability
criteria.

A diversified suite of products and innovative product capabilities

We have a broad and diversified suite of products, including life insurance, accident and
health insurance, savings plans, employee benefits, credit life and pension products, as well
as our wellness programme, AlA Vitality, that are designed to meet customers’ needs at
different stages of their lives. We believe that our diversified product suite positions us well to
capture evolving customer demand under a variety of market conditions. We are also able to
transfer product knowledge and service expertise from our more developed markets to those
markets at earlier stages of development.

Market-leading brand across the Asia Pacific region

We have offered customers financial security and the comfort of a constant presence
throughout various economic, social and political changes in the Asia Pacific region. As a
result, we believe that AIA is one of the strongest and most respected insurance brands in the
industry.

Experienced management driving a comprehensive business growth strategy

Our management team has extensive experience and a track record for success in the Asia
Pacific life insurance market. The group of individuals that make up our Group Executive
Committee have on average over 22 years of experience in the insurance industry and over
25 years in the financial services industry. This experience gives our management a broad

4 Based on gross premiums written. Market rankings are based on latest available data published by relevant

regulatory and industry sources, as well as our own internal estimates where reasonable. In Mainland China,
we are among the leading foreign life insurance companies based on gross premiums written.



perspective on the industry that drives our business strategies and which we believe will
enable us to respond quickly to changes in the life insurance markets in which we operate.

OUR STRATEGY

During the year ended 31 December 2020, we undertook a comprehensive strategic review
by senior management, and adopted our new strategy which centres on AIA’s purpose to help
people live Healthier, Longer, Better Lives.

Our strategic priorities are built on five long-term structural drivers of growth in Asia:

Asia’s unprecedented wealth creation
Compounding wealth creation will support a near-doubling of Asia’s middle class population
by 2030, an increase of 1.4 billion, and at a rate faster than the rest of the world combined.

Significant need for private protection

There is a huge shortfall between Asia’s need for financial protection and current provision,
driving increased demand for life and health insurance and long-term savings. These
protection gaps continue to grow, accelerated by the increasing prevalence of avoidable
lifestyle-related diseases, ageing populations, increasing longevity and rapid inflation in
healthcare costs.

Rapidly shifting consumer mindset

Wellness, healthcare and higher expectations of quality of life into old age are increasingly at
the front of mind for consumers. With so many product options and uncertainty over how
much cover is needed, consumers increasingly rely on personal recommendations and
choose companies that provide trusted advice with relevant, timely and personalised services.

Pervasiveness of new technologies
Advances in technology and digital have opened up increasing opportunities for greater
connectivity, scale, and efficiency, driven by deeper customer insights and analytics.

Embracing purpose, sustainability and resilience

Resilience is paramount in a world of increasingly frequent, but hard-to-predict shocks. All
stakeholders expect companies to respond in the right way with purpose and a view to long-
term sustainability.

Our strategic priorities 