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 PRODUCT KEY FACTS 
AIA Sustainable Multi Thematic Fund 

a sub-fund of AIA Investment Funds 
 

Issuer: AIA Investment Management HK Limited 
October 2026 

 
• This statement provides you with key information about this product. 
• This statement is a part of the offering document. 
• You should not invest in this product based on this statement alone. 
Quick facts 
 
Fund Manager/ 
Management Company: 
 
Investment Manager(s): 
 
 
Sub-Investment Manager(s): 
 

FundRock Management Company S.A. (the “Manager”) 
 
 
AIA Investment Management Private Limited, Singapore (external delegation) 
AIA Investment Management HK Limited, Hong Kong (external delegation) 
 
Robeco Institutional Asset Management B.V., The Netherlands (external 
delegation)  
 

Depositary: 
 

HSBC Continental Europe, Luxembourg 

Ongoing charges over a 
year#:  

Class R (USD)    1.67% 
 
# The ongoing charges figure is an estimate only as the relevant class has not yet 
launched. The estimated ongoing charges figure is estimated based on the ongoing 
charges figure for a reference class which has similar fee structure. The actual 
figure may be different upon actual operation of the class and the figure may vary 
from year to year. 
 

Dealing frequency: 
 

Daily 

Base currency: 
 

USD 

Dividend policy: Accumulation Shares: Class R (USD) – No distribution of dividends. 
 

Financial year end: 
 

31 December  

Minimum investment: 
 

Class R (USD) USD1,000 (initial), USD1,000 (additional)  

What is this product? 
 
AIA Sustainable Multi Thematic Fund (the “Sub-Fund”) is a sub-fund of an umbrella fund, AIA Investment 
Funds (the “Fund”), which is an open-ended investment company with variable share capital (société 
d'investissement à capital variable).  It is domiciled in Luxembourg and its home regulator is the Commission de 
Surveillance du Secteur Financier (CSSF). 
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Objective and Investment Strategy 
  
Investment Objective   
 
The Sub-Fund’s sustainable investment objective is to advance the United Nations Sustainable Development 
Goals (“SDGs”) by investing directly in companies whose business models and operational practices are aligned 
with targets defined by the seventeen (17) SDGs on a multi-thematic basis.   
 
In addition to pursuing the sustainable investment objective, the Sub-Fund at the same time aims to provide long 
term capital growth. 
 
Investment Strategy 
 
The Sub-Fund has sustainable investment as its objective, within the meaning of Article 9 of the SFDR. The 
sustainable objective of the Sub-Fund is attained by investing at least 90% of its net asset value in equities and/or 
equity equivalent securities issued by companies whose current or future products or business model and 
operational practices advance specific sustainable themes. The Sub-Investment Manager identifies the initial 
investment universe of the Sub-Fund through a multi-stage process that systematically filters the global equity 
universe and evaluates companies for alignment with sustainable themes. Such sustainable themes map into one 
or more SDGs including, but not exclusively limited to: 
 

o Circular economy: companies which provide and/or further solutions which support the paradigm shift 
to a circular economy where resources are kept in use for as long as possible, the maximum value is 
extracted from them whilst in use, and products and materials are then recovered and regenerated at the 
end of each service. Companies enabling resources efficiency and waste reduction through circular 
systems may contribute to SDG targets including SDG 12 (Responsible Consumption and Production) 
and SDG 9 (Industry, Innovation and Infrastructure). 

 
o Sustainable Water: companies active in the fields of distribution, treatment and quality monitoring of 

water that enable efficiency gains for more economical water use, more and better wastewater treatment 
and improved water infrastructure and quality. Companies improving water distribution, treatment and/or 
quality may contribute to SDG targets including SDG 6 (Clean Water and Sanitation) and SDG 14 (Life 
Below Water). 

 
o Healthy Living: companies that provide technologies, products or services linked to the prevention of 

disease via eating healthier diets, exercising regularly and reducing the spread of infectious diseases with 
hygiene measures. Companies promoting disease prevention may contribute to SDG targets including 
SDG 3 (Good Health and Well-being) and SDG 2 (Zero Hunger). 

 
o Smart Energy: companies that further the transformation of the global energy sector through 

investments in clean energy production sources, energy efficient products and infrastructure as well as 
technologies supporting the electrification of the industrial, transportation and heating sectors. 
Companies driving clean energy adoption and electrification may contribute to SDG targets including 
SDG 7 (Affordable and Clean Energy), SDG 9 (Industry, Innovation and Infrastructure) and SDG 13 
(Climate Action). 

 
o Smart Materials: companies that innovate in materials and process technologies that use less or 

substitute resources, are more scalable, deliver efficiency gains and enable more circular systems 
including recycling and reuse of materials. Companies innovating in sustainable materials and processes 
may contribute to SDG targets including SDG 9 (Industry, Innovation and Infrastructure) and SDG 12 
(Responsible Consumption and Production). 
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o Smart Mobility: companies that further the transformation of the global transportation sector by 
investing in technologies enabling its electrification as well as in developments in the fields of 
connectivity and autonomous driving helping to reduce pollution, decongest cities and improve traffic 
safety. Companies enabling cleaner transportation systems may contribute to SDG targets including SDG 
9 (Industry, Innovation and Infrastructure), SDG 11 (Sustainable Cities and Communities) and SDG 13 
(Climate Action). 

 
o Climate Transition: companies that are identified to be contributing to the climate transition by having 

credible emission reduction targets, aligning with the goals of the Paris Agreement, and that demonstrate 
the credibility of those targets (i.e. making the transition) and/or companies that provide solutions to 
enable climate change mitigation which activities directly or indirectly lead to long-term and significant 
reductions in economy-wide emissions (i.e. enabling the transition). These activities seek to advance 
SDG targets including SDG 13 (Climate Action) and SDG 9 (Industry, Innovation and Infrastructure). 

 
o New World Financials: companies which operate within the financial services sector may qualify for 

inclusion if they can demonstrate measurable contributions to sustainable development through areas 
such as expanding financial inclusion, providing responsible financing solutions for small and medium 
enterprises, and/or implementing sustainable banking practices etc.. These activities seek to advance 
SDG targets including SDG 8 (Decent Work and Economic Growth) and SDG 9 (Industry, Innovation 
and Infrastructure).  

(each a “Theme”, collectively, the “Themes”)  
 

The Themes may change from time to time based on the Sub-Investment Manager’s research and/or views. In 
particular, the Sub-Investment Manager may define and invest in new Theme(s) (which are aligned with and/or 
advances one or more SDGs) that are not stated above from time to time as new investment opportunities and/or 
trends arise.  
 
The Sub-Fund intends to take exposure to equities of companies all over the world, which includes companies 
incorporated or having a major part of their business activities in mature economies (developed markets) as well 
as in developing economies (emerging markets, including China) and exhibiting a high level of sustainability and 
which present a positive influence on the SDGs.  A company is considered to exhibit a high level of sustainability 
and which presents a positive influence on the SDGs if the Sub-Investment Manager determines it to have 
significant alignment with the Theme(s) and holds a positive SDG score based on the Sub-Investment Manager’s 
SDG framework. Please also see sub-sections headed “ESG selection process” and “The Sub-Investment 
Manager's SDG framework” below for a summary of the Sub-Investment Manager’s ESG selection framework.  
The Sub-Fund may invest in securities issued by companies of any market size, of any industry or sector (as the 
case may be), in any region and/or country (including emerging markets, such as but not limited to China) and in 
such proportion and in such currency denomination as the Sub-Investment Manager deems appropriate, and it is 
possible that exposure to a certain market, region (e.g. the United States of America), sector and/or industry may 
be 30% or more of the Sub-Fund’s net asset value. The Sub-Investment Manager will access the Chinese market 
using QFI or any other access channel available to the Sub-Investment Manager from time to time. The Sub-
Fund will also invest in China A-Shares in the People’s Republic of China (“PRC”) using the Shanghai-Hong 
Kong Stock Connect and the Shenzhen-Hong Kong Stock Connect (the “Stock Connect”). When using Stock 
Connect, the Sub-Fund will invest in China A-Shares listed on the Shanghai Stock Exchange and the Shenzhen 
Stock Exchange. 
 
The Sub-Fund may make use of derivatives for hedging and liquidity management. Whilst the Sub-Fund may 
use derivatives for hedging and liquidity management (including the usage to manage currency and market 
exposures in a cost-effective manner), the Sub-Fund does not intend to utilize derivatives extensively for such 
purposes. 
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The Sub-Fund will not enter into (i) repurchase or reverse repurchase agreements, (ii) securities lending and 
securities borrowings, and (iii) total return swaps.  
 
The Sub-Fund may hold ancillary liquid assets (i.e., bank deposits at sight, such as cash held in current accounts 
with a bank accessible at any time) up to 20% of its net asset value in order to cover current or exceptional 
payments, or for the time necessary to reinvest in eligible assets under applicable laws or for a period of time 
strictly necessary in case of unfavourable market conditions. On a temporary basis, for a period of time strictly 
necessary, and if justified by exceptionally unfavourable market conditions, the Sub-Fund may, in order to take 
measures to mitigate risks relative to such exceptional market conditions in the best interests of the investors, 
hold ancillary liquid assets up to 100% of its net asset value. 
 
In order to (i) achieve its investment goals, (ii) for treasury purposes, and/or (ii) in case of unfavourable market 
conditions, the Sub-Fund may hold cash equivalent (i.e., bank deposits excluding bank deposits at sight, money 
market instruments or money market funds) pursuant to the applicable investment restrictions as set out in the 
investment policy and in the section headed “4. INVESTMENT STRATEGY AND RESTRICTIONS” in the 
prospectus.  
 
ESG selection process  
 
The Sub-Investment Manager selects investments based on fundamental analysis and from a theme-specific 
universe of companies, with reference to one or more of the Themes, which are evolving over time, ensuring they 
capture the latest markets and sustainability trends as guided by the SDGs. The Sub-Investment Manager 
integrates sustainability indicators on a continuous basis as part of the stock selection process and through a 
theme-specific sustainability assessment. The thematic portfolio of the Sub-Fund is built on the basis of the 
eligible investment universe of one or more of the Themes. The Sub-Investment Manager analyzes individual 
companies using a combination of qualitative and quantitative assessments. 
 
To identify the initial investment universe of the Sub-Fund, the Sub-Investment Manager adopts a multi-stage 
process, beginning with screening companies for alignment with predefined SDG-linked Themes by applying its 
proprietary SDG framework (as summarised in the sub-section headed “The Sub-Investment Manager's SDG 
framework” below). Companies which have a positive SDG score under the Sub-Investment Manager’s SDG 
framework will be further analysed for thematic fit. All potential investment candidates are given an SDG score 
based on the Sub-Investment Manager’s proprietary SDG framework. The Sub-Fund will only invest in 
companies which hold a positive SDG score calculated based on such framework.  
 
In general, in order for a company to be considered to have a significant thematic fit, a minimum of 20% of an 
individual company’s current revenues should be derived from activities related to the Theme (“20% revenue 
assessment”); additional companies can be added in, but not limited to, the following cases: (a) a company is 
expected to have a significant impact on the industry in the future (e.g., dominant technology or market position, 
or strong growth in the respective field); (b) companies or conglomerates serving many end markets or with a 
diverse product range but with a key contribution in a specific theme; (c) certain companies where thematic 
eligibility is not linked to related revenues but other key performance indicators such as percentage of closed 
loop of resources used in manufacturing (in the thematic universe of Circular economy, Sustainable Water, Smart 
Energy, Smart Materials, Smart Mobility and Climate Transition), percentage of certified and recycled materials, 
percentage of product certification such as Marine Stewardship Council (MSC) or Forest Stewardship Council 
(FSC), or percentage of certified inputs in sourcing.   Based on the Theme weightings, at least 30% of the total 
market cap weight in the portfolio will invest in companies that advance the relevant Theme(s) which map into 
SDGs 3, 7, 8, 9, 11, 12 and 13 (as further described under each of the relevant Theme above). As such, each 
thematic universe comprises companies that the Sub-Investment Manager considers to have a significant thematic 
fit, and consequently, represent potential investment candidates.  
 



 

5 
 
613291\46854479_1.docx 

The Sub-Investment Manager monitors the investment universe on an ongoing basis and performs a structural 
review on a periodic basis (currently, annually).  
 
In addition to applying the above ESG selection process, the Sub-Fund may as a principle not invest in securities 
from an issuer in the fossil fuels (thermal coal, oil sands and Arctic drilling), tobacco industry or firms involved 
in the production of controversial weapons. However, certain issuers deriving a certain percentage of their 
revenue from the production and/or retail sales of products and/or services linked to, or generally from, the 
relevant sector, as these percentages may be determined by the Sub-Investment Manager based on its own 
exclusion policy, may be invested in by the Sub- Fund.  
 
The Sub-Investment Manager's SDG framework1  
 
All potential investment candidates are given an SDG score based on the Sub-Investment Manager’s proprietary 
SDG framework and the Sub-Fund’s non-cash assets are solely invested in companies that hold a positive (+1, 
+2 or +3) SDG score based on the internally developed SDG framework by the Sub-Investment Manager. A 
positive overall SDG score (i.e. at least +1) indicates that a company’s activities positively contribute to one or 
more SDGs, while they do not harm (negatively impact) the other SDGs. 
 
The Sub-Investment Manager’s SDG framework consists of a 3-step approach which seeks to determine the 
positive/negative impact a company has on each of the SDGs as well as the extent thereof. The Sub-Investment 
Manager’s proprietary SDG framework measures the sustainable impact of companies on the 17 SDGs and 
translates that into one single overall score. At the end of the assessment a score is given, ranging from -3 (highly 
negative) to +3 (highly positive). The 3 steps considered are as follows: 
 
• Product focus – Focusing on what the companies produce. Positive examples could be medicine, water, 

healthcare services etc, while negative examples could be shale oil, gambling services etc. 
• Operational focus – Focusing on how the companies produce and/or operate. Examples of factors considered 

include the company’s environmental policies, governance framework, etc. 
• Continuous monitoring – Focusing on legal disputes and controversies. Examples of controversies include 

oil spills, bribery or fraud. To identify whether a company is involved in a controversy, ratings and data 
from external providers are used to aid the Sub-Investment Manager’s internal monitoring. If the 
controversy is found to do significant harm, the final SDG score for the company will be negative, regardless 
of any positive ones identifies in other steps of the SDG framework, and will therefore not be considered as 
sustainable investment. 

 
For companies which impact multiple SDGs simultaneously, whereby each of these impacts may be positive or 
negative at various impact levels, the Sub-Investment Manager will calculate the company’s overall SDG score 
as follows: a company without any negative scores for any individual SDG is assigned the highest (max) score 
as its overall SDG score. But if a company has a negative score for any of the SDGs, it will receive the lowest 
(min) score as its overall SDG score. Thus, a company with more positive than negative scores on individual 
SDGs may still get a negative total score.  
 
In the event that the Sub-Investment Manager subsequently determines that the ESG performance of an investee 
company fails to hold a positive SDG score, the Sub-Investment Manager would divest from such a company in 
accordance with its internal compliance rules, subject to the best interests of investors in the Sub-Fund. 
 
All investments in the Sub-Fund are also subject to the Sub-Investment Manager's good governance policy. 

 
1 A copy of the Sub-Investment Manager’s SDG framework methodology and its governance can be obtained on the Sub-Investment 
Manager’s website https://www.robeco.com/en-hk/sustainable-investing/sdgs. Please note that the aforesaid website has not been 
reviewed by the SFC. 
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Use of derivatives / investment in derivatives 
 
The Sub-Fund’s net derivative exposure may be up to 50% of the Sub-Fund’s net asset value. 
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What are the key risks?  
 
Investment involves risks. Please refer to the offering document for details including the risk factors. 
 
• General investment risk 

 The Sub-Fund’s investment portfolio may fall in value due to any of the key risk factors below and 
therefore your investment in the Sub-Fund may suffer losses. There is no guarantee of the repayment of 
principal. 

 
• Risks associated with sustainable investments  

 The Sub-Fund’s focus on sustainable investments may adversely affect the Sub-Fund’s investment 
performance since this may result in foregoing opportunities to buy certain investments which it might 
otherwise be advantageous to do so, and/or selling investments when it might be disadvantageous to do 
so.  As such, the Sub-Fund’s performance may at times be worse than the performance of other sub-
funds that do not focus on sustainable investments. 

 There is a lack of standardised taxonomy of ESG evaluation methodology and the way in which different 
ESG funds will apply ESG criteria may vary, as there are not yet commonly agreed principles and metrics 
for assessing the sustainable characteristics of investments of ESG funds. This means it may be difficult 
to compare strategies of different ESG funds. The selection and weightings applied to select investments 
may to a certain extent be subjective or based on metrics that may share the same name but have different 
underlying meanings. The information and data sources provided by internal research teams and external 
ESG rating providers for evaluating sustainable characteristics of investments may be subjective, 
incomplete or inaccurate. Reliance on external third party sources may expose the Sub-Investment 
Manager and the Sub-Fund to the risk of data unavailability. Evaluation of sustainable characteristics of 
an investment and portfolio construction process may involve the subjective judgement of the Sub-
Investment Manager. As a result, there is a risk that the relevant sustainable characteristics may not be 
applied correctly or that the Sub-Fund could possibly have exposure to investments which do not meet 
the relevant sustainable characteristics.  

 The portfolio of the Sub-Fund is concentrated in sustainable investments, its value may be more volatile 
than that of funds having a more diverse portfolio of investments, which may have an adverse impact on 
the Sub-Fund’s performance. 

 The selection of sustainable investments by the Sub-Fund in a concentrated portfolio may also result in 
sectoral and geographical concentration. Consequently, the value of the Sub-Fund may be more 
susceptible to adverse economic, political, policy, foreign exchange, liquidity, tax, legal or regulatory 
event affecting the relevant market.  

 
• Risks associated with investing in financial derivative instruments (“FDI”)  

 Risks associated with FDI include counterparty / credit risk, liquidity risk, valuation risk, volatility risk 
and over-the-counter transaction risk. The leverage element/component of an FDI can result in a loss 
significantly greater than the amount invested in the FDI by the Sub-Fund. Exposure to FDI may lead 
to a high risk of significant loss by the Sub-Fund. 

 
• Foreign exchange risk and currency risk  

 The Sub-Fund may invest in assets denominated in currencies other than the base currency. Therefore, 
fluctuations in the exchange rates between these currencies and the base currency and changes in 
exchange rate controls may affect the value of an investment in the Sub-Fund and therefore, the net asset 
value of the Sub-Fund may be affected unfavourably. 

 
• Liquidity Risks  

 In certain circumstances, investments held by the Sub-Fund may become less liquid or illiquid due to 
a variety of factors including adverse conditions affecting a particular issuer, counterparty, or the 
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market generally, and legal, regulatory or contractual restrictions on the sale of certain instruments. 
Difficulties in disposing of investments may result in a loss for the Sub-Fund and/or compromise the 
ability of the Sub-Fund to meet a redemption request. 

 Investments in securities that have high liquidity risk may reduce return or incur substantial losses to 
the Sub-Fund if it is unable to sell these securities at opportune times or prices. 

 
• Equity risk  

 The Sub-Fund’s investment in equity securities is subject to general market risks. The values of equities 
fluctuate. The price of equities can be influenced by many factors at the individual company and sector 
level, as well as by broader economic and political developments, including changes in investment 
sentiment, political and economic conditions, inflation and interest rates, issuer-specific factors, 
corporate earnings reports, demographic trends and catastrophic events.  

 High market volatility and potential settlement difficulties in certain markets may also result in 
significant fluctuations in the prices of securities traded on such markets and thereby may adversely 
affect the value of the Sub-Fund. 

 Securities exchanges may have the right to suspend or limit trading in any security traded on the relevant 
exchange. The government or the regulators may also implement policies that may affect the financial 
markets. All these may have a negative impact on the Sub-Fund. 

 The Sub-Fund may invest in depositary receipts and there is a risk that the underlying shares may be 
subject to political, inflationary, exchange rate or custody risks. Although depositary receipts have risks 
similar to the securities that they represent, they may involve higher expenses and may trade at a discount 
(or premium) to the underlying security and such fees may impact the performance of the depositary 
receipts. In addition, depositary receipts may be less liquid than the underlying securities listed on an 
exchange. 
  

• Market risk  
 Although it is intended that the Sub-Fund will be diversified with a view to reducing market risk, the 

investments of the Sub-Fund will remain subject to fluctuations in market variables and the risks inherent 
in investing in financial markets.  
 

• Risk associated with small-capitalisation / mid-capitalisation companies  
 The stock of small-capitalisation / mid-capitalisation companies may have lower liquidity and their 

prices are more volatile to adverse economic developments than those of larger capitalisation companies 
in general.  

 
• Concentration risk 

 The Sub-Fund may invest in concentrated industry sectors, instruments or geographical locations (e.g. 
the United States of America) and may be subject to a higher level of risks comparing to a sub-fund 
investing in a more diversified portfolio/strategy.  

 The value of the Sub-Fund may be more susceptible to adverse economic, political, policy, foreign 
exchange, liquidity, tax, legal or regulatory event affecting the relevant geographical locations. 

 
• Emerging markets risk  

 The Sub-Fund may have exposure to emerging markets. Investment in emerging markets may involve 
a higher degree of risk, which could adversely affect the value of the investments and special 
consideration not typically associated with investment in more developed markets may be required.  

 Investment in emerging markets involves risks such as restrictions on foreign investment, currency risk, 
political and economic uncertainties, legal and taxation risks, settlement risk, custody risk, foreign 
exchange controls, regulatory risk, counterparty risk, higher market volatility, less public information 
about companies and the illiquidity of the companies’ assets. Companies in emerging markets may be 
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subject to considerably less state supervision and less differentiated legislation. Their accounting and 
auditing do not always match western standards.  

 The prices of the instruments traded in emerging markets may be subject to fluctuations which may 
impact the value of the Sub-Funds and, therefore, may impact the net asset value of the Sub-Fund. 
 

How has the Sub-Fund performed? 
 
There is insufficient data to provide a useful indication of past performance to investors as the Share class offered 
to retail investors in Hong Kong has not yet launched. 
 
Is there any guarantee? 
 
The Sub-Fund does not have any guarantees. You may not get back the full amount of money you invest. 
 
What are the fees and charges?  
 
Charges which may be payable by you 
 
You may have to pay the following fees when dealing in the units of the Sub-Fund. 
 
Fee What you pay 

Subscription fee 
(% of initial offer price or issue price)  
 

Class R (USD): Up to 5.00% 
 

Switching fee (conversion fee) 
(% of the positive difference, if any, between 
the subscription fee applicable to the new 
Shares and the subscription fee paid on the 
original Shares)  
 

Class R (USD): Up to 1.00% 
 

Redemption fee 
(% of redemption price)  
 

Class R (USD): Up to 1.00%  
 
 

Ongoing fees payable by the Sub-Fund 

The following expenses will be paid out of the Sub-Fund. They affect you because they reduce the return you get 
on your investments.  

Annual rate (current rates as a % of the Sub-Fund’s net asset 
value) 

 
Management Company fee Class R (USD): up to 0.015 % per annum 

 
Subject to an annual minimum fee of EUR 1,250 after the first 12 
months after launch of the Sub-Fund 
 
 

Investment Management fee Class R (USD): Up to 1.5% p.a. 
 

Depositary fees 0.003% to 0.075% p.a. of the net asset value  
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The combined fees payable to the Depositary and Administrator is 
subject to a minimum fee of the produce of USD 45,000 multiplied by 
the number of sub-funds launched within the Fund, which amount shall 
be charged to the Fund and allocated between sub-funds pro rata their 
portion in the net asset value of the Fund  
 

Administration fee 0.005% to 0.01% p.a. of the net asset value   
 
The combined fees payable to the Depositary and Administrator is 
subject to a minimum fee of the produce of USD 45,000 multiplied by 
the number of sub-funds launched within the Fund, which amount shall 
be charged to the Fund and allocated between sub-funds pro rata their 
portion in the net asset value of the Fund  
 

Performance fee Nil 
 

Other fees 
 
You may have to pay other fees when dealing in the units of the Sub-Fund.  
 
Additional Information 
 
• You generally buy and redeem units at the Sub-Fund’s next-determined net asset value after AIA Investment 

Management HK Limited receives your request in good order on or before 5:00 p.m. (Hong Kong time), 
being the dealing cut-off time, on a Subscription Day/Redemption Day (as the case may be) which is also a 
Hong Kong Business Day.  
 

• The net asset value of the Sub-Fund is calculated and the price of units published each “business day”. They 
are available online at the website https://investment.aia.com/hk/index.html. Please note that the aforesaid 
website has not been reviewed by the SFC.  

 
Important 
 
If you are in doubt, you should seek professional advice.  
 
The SFC takes no responsibility for the contents of this statement and makes no representation as to its accuracy 
or completeness. 
 

 


