JE K4 PENSION - AF& 4 ORSO

ERRGER
FUND PERFORM
REVIEW

RABRAKETE

AIA Retirement Fund Scheme

20238 A
August 2023

BRRAGFEE



AlA Retirement Fund Scheme R} iB A 2512l

Important Notes EE&EH

* The AIA Capital Guaranteed Fund in this AIA Retirement Fund Scheme (the “Scheme”) invests in an insurance policy issued by the AIA Company Limited (the
“Insurer”). Your investments in the AIA Capital Guaranteed Fund, if any, are therefore subject to the credit risks of the Insurer as both insurer and guarantor. Your
entitlement to the capital guarantee under the AIA Capital Guaranteed Fund for each calendar year will be subject to your continued investment in the AIA Capital
Guaranteed Fund until the end of each calendar year and the termination or withdrawal from the AIA Capital Guaranteed Fund before such date will be fully
exposed to fluctuations in the value of the assets comprising the AIA Capital Guaranteed Fund.

RIBARSHE ( [FHE] ) 2RPEFESBEN—BRRBRIBERAT ( [REA]) BITHRE - Ut FRKBREZEHRE (WF) FAZERAR
BERERARRIEANCERR - RUEREBEFREBNEEAAREES  RESEFRERBRAESCEAREAGEN  EZAPZARLRIELER
HREAEE  BARARERBRAEESHR S EEBERDHER

The AIA Guaranteed Fund in the Scheme is a capital guaranteed fund. The guarantor is AIA Company Limited. Your investments in the AIA Guaranteed Fund, if any,
are subject to the credit risk of the guarantor. Your entitlement to the capital guarantee under the AIA Guaranteed Fund for each relevant plan year will be subject
to your continued investment in the AIA Guaranteed Fund until the end of each relevant plan year (please refer to the section entitled “Glossary” of the Principal
Brochure of the Scheme for details of how a plan year is defined) and the termination or withdrawal from the AIA Guaranteed Fund before such date will be fully
exposed to fluctuations in the value of the assets comprising the AIA Guaranteed Fund.

FHEZRBREEGR —HEAREES - RIRBERDABRIA - FREBRFESHRE (WB) FEAZREFEANCERR  (REERSEEBEIF
EREANBERBRELES  MESERMEMEFERERARBESCERREIGEN (FHFE—AZER  F2HAFHEAZIEHRETN [FR] —
)  EZEHZAALSBRERBREFES  BEZEAERHRIESNADEEEERBNEAR o

You should consider your own risk tolerance level and financial circumstances before choosing any Investment Portfolios. When, in your selection of Investment
Portfolios, you are in doubt as to whether a certain Investment Portfolios is suitable for you (including whether it is consistent with your investment objectives),
you should seek independent financial and/or professional advice and choose the Investment Portfolio(s) most suitable for you taking into account your
circumstances.

EREFMREASH  RAYAHEAATAZIRARNEERGOMEME - TREREASH NHE-RELASREESR (BRREREGNRNREER)
BFEEMSERE  REAABLMBR/AEZEALIHER  THERHBEARIMEERESHRORELS -

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

MR EAEEAENREARER  RMEENERR/REBERFENESEREMINETHSTIAEFRENERREAS (EHERZERREFIIHR) -
The AIA Capital Stable Fund does not guarantee the repayment of capital under any circumstances.

RABERFESTRIECAMERTHAREERS -

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

RAEAREZH X EHEMRERE » BEFE  BEERERRKE  BF2HAHEAZEEHHE -

Investment involves risks, you may suffer significant loss of your investments and not all investment choices available under the Scheme would be suitable for
everyone. Investment performance and returns may go down as well as up. Past performance is not indicative of future performance.

REASRER  FURSEIEANRERL  FHEAANREEET -—EEAEMAL - RERBARERIKRTH - BERRAFRRRRMOIERE -

.

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

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

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

REESZTAREBEADHAB(ERX)ERABDRBEE=FRME:
1.8®—B - ZA - KRB -tA - NARTZAHSANME » ARERES I TRAAREER | R
2H=RA mB-EA -IhA - tART-AREAMGME  ERERESZ+AREER
ZEEFEFRE  UEHMSZH REESZTAREEEMBAN (RTAREBEBIIRAR) BREAHTE -
Source: AIA Company (Trustee) Limited, unless specified otherwise.
ERRR : MERRIHE - ERBRBIEE)BRADRMY -
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RARKRESTERBERMNEROI T HERBRESTE
Investors are subject to the credit risks (including default and downgrade risks) of the insurer in the case of a fund which invests in an insurance policy.

EARMESRER—RERE REEFRERFAZEHAR(EHERRTFRTARR) -

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

AHEN SRS ERVNRASRORE  H2EFHEZEERNHE -
Every effort is made by AIA Company (Trustee) Limited to ensure that all information contained in this publication is accurate at the date of publication.

ER(EFT)ARAA( [RKIBET] ) CEMERRATIMAFAEER N RN E & -

Issued by AIA Company (Trustee) Limited
MR B(ET)ERA TR



AlA Guaranteed Fund* RBREEL

Investment Objective &R¥& B1Z

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

medium inherent risk.
EREFPENRERRA - RER— 1@%&3_}%%
& RMELRESREWERERRE

Fund Fact £ & #!

BANENEERETARREA

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

As at 31 August 2023 & Z=2023F8A31H

Asset Allocation EED T

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

(3) 6.04%

Fund Manager’s Report
HeREHRE

Thefundrecorded 0.12% returnin August.
The Hong Kong dollar swaps curve declined
inAugust. As a result, the Hong Kong dollar
(HKD) weakened against the US dollar.
HKD liquidity conditions changed little
during the month. China’s economic data

Fund’s Net Asset Value (million) E£EEREEE) HKS/B® 7,224.49 (2) 1.04% continued to come in below expectations.
Itis expected rates in Hong Kong to follow
the interest rate trajectory of the US in

Fund Performance gﬁ%iﬁ' the long term. The Federal Reserve (Fed)
decisions will be data-dependent going
forward. While economic data improved

Cumulative Return ZEEIR in the US, it remains mixed. Cumulative

1 Month 1 Year 3 Years 5 Years Year 2022 Fedhrabte T(lj(es p?]ser:iownlsidebrisl;Agalilnbst

— such backdrop, high-quality bonds will be
—f&R —% =% iF 2022 5% added to the investment portfolio from
0.12% 1.50% 4.44% 7.35% 1.51% (1)92.92% time to time.

Period Return #] A EIR REL NS ARE#150.12%E5R - 8AETE

HMSTY®  REETIETREERE

01/09/22 - 01/09/21 - 01/09/20 - 01/09/19 - 01/09/18 - BRBTABMARBERAANE - 1E
31/08/23 31/08/22 31/08/21 31/08/20 31/08/19 RIS e AT o R B BMFIE
1.50% 1.47% 1.41% 1.37% 1.40% REBGIEBE BRI R BT o I 0

Top Ten Holdings# +XRIREEE# ¢

~ The fund is denominated in Hong Kong dollars.

AEELETRRERY -

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

BREARKES N SRR TR
IR o

EREFRANRESRE - AREZREARKIRRE

AIA Capital Guaranteed Fund2~ RHBREESL>

BR (BEHR) AROFRREFRRR
Yk - BEXBCEBBEMRNE - AR

(asat 31 May 2023 HZ02023F5831 H) (% of NAV 15§§;¥{E§/J}tt) of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement /R{H%H’@g* %1‘%% f%%‘fbﬂ%'#%ﬁk'l‘
scheme investor (as the case may be) switches out his/her investment from the Fund TER EUBESET Eﬁﬁﬂgﬂé}@ﬂ%j}u
CBQ FINANCE LTD 2.060% 25/08/2025 4.55% before the end of the relevant year for any reason, the guarantee of capital mentioned A@;;F%
KOREA LAND & HOUSING COR 2.430% 28/09/2024 351% gbove _le not gpply and the member or external rel_'\remem scheme investor would E‘-E -
e entitled to his/her contribution and the monthly yield that has been declared and Source BRI HJR : AIA Investment Management
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 3.00% credited to his/her account on or before the date of switching. In addition, a member HK Limited R B REBBEBERAT
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 276% or an external retirement scheme investor who switches out his/her investment from =5 !
the Fund before the end of the relevant year may not receive the whole amount of his/
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 255% her contribution if the monthly yield declared is negative. The guarantor is AIA Company
AROUNDTOWN SA 3.690% 11/03/2024 2.39% Limited.
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 222% %gﬂ; ;ﬁé() %ké@ﬁﬁjﬁ)ﬁ%;ﬁﬁ;@i%ﬂﬂ%?ﬁ;;*éﬁﬁ ?g%@?;ﬁ;”fﬁﬁ_fi
9 9 i Ei % &3
ASBFINANCE LTD 2.4570% 25/09/2024 220% B EE (R RN D) E R BEE LR EREE R A S 0RE - |
QNB FINANCE LTD 2.890% 19/10/2023 215% MPERRE %11TLF§ﬁ%ﬁkﬁiﬁi%ﬂﬂ&ﬁ*Jhé%EE#&?Qéﬂ%"ﬁg ﬁb/&ﬁﬂd
CN OVERSEAS FIN KY VIl 2.900% 15/01/2025 207% RASHERASRHBAEARZAESHMAR /MRS HEAREBE
E NHEBRFELARAGACREARGREY ﬁkﬁi&%ﬂéi@%ﬁﬂhé%ﬁ#&

Investment Objective REBE Asset Allocation BEED

To achieve a stable, consistent, predictable rate of return and the guarantee of capital, by investing (1) Hong Kong Dollar Bonds BLES
primarily in, but not limited to, fixed income instruments or any product which, in the opinion of (2) United States Dollar Bonds E7T{&E%
the Guarantor, provides economically equivalent returns, and investments in equity will not exceed o
15% of total assets. (3) Cash and Others RBeRHEM

EBTERER (BEFRR) BERBZTEIREARRERHFSESENENETE
W RETZR5%NAEERENRE - UREEE  FERTREZER  WEHK
RABH -

Fund Fact £ & #
Fund’s Net Asset Value (million) E€EEFEEE)

Fund Performance E&R®RE

(3) 5.98%
(2) 1.04%

HKSH## 360.73

Cumulative Return 2FEER

1 Month 1 Year 3 Years 5 Years Year 2022 (1) 9298
—f@A - =% iE 20225 o
0.13% 1.50% 4.43% 7.34% 1.50%
Period Return A @155
01/09/22 - 01/09/21 - 01/09/20 - 01/09/19 - 01/09/18 -
31/08/23 31/08/22 31/08/21 31/08/20 31/08/19
1.50% 1.47% 1.40% 1.37% 1.40%

2 plA Company Limited, is the insurer of the underlying insurance policy, guarantees the
investment yield of AIA Capital Guaranteed Fund declared for each calendar year will

Top Ten Holdings# +A&REER#

(asat31 May 2023 B 22023558 31H) (%of NAVIREEFEBE D) not be negative. The Insurer, at its sole discretion, has the right to retain any investment
income of AIA Capital Guaranteed Fund that is in excess of the required amount to be
CBQ FINANCE LTD 2.060% 25/08/2025 455% set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a
KOREA LAND & HOUSING COR 2.430% 28/09/2024 351% guarantee will not apply if_ a member leave_s AlA Capital Guarantegd Eund in the middle
of the year. Scheme participants are advised to refer to the Principal Brochure and
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 301% Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 276% discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or
such shorter period in compliance with relevant regulatory requirements).
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 256% .
. . - E%‘éﬁl’fﬁéﬁﬂz%ﬁ)\ﬁfiﬂﬁﬂfﬁﬂﬁﬂ?( [ERAL)  ARARESEERAR
AROUNDTOWN SA 3.690% 11/03/2024 239% ARG IRENFELTEREH - ERARFESHREUABARARERGHE
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 222% %iﬁgﬁfﬁih §'§§#Qﬁ§*§m’§§§gﬁﬁmﬁgﬁﬁéﬁﬁﬂﬁ
o o | H &5 8
ASB FINANCE LTD 2.457% 25/09/2026 220% BAHHZ T EPBERECBE « RRATEREANBARLBANERT GEE
QNB FINANCE LTD 2.890% 19/10/2023 215% HERERGETZERENY)  2ENBRLIERNERRE -
CN OVERSEAS FIN KY V111 2.900% 15/01/2025 207%

= The fund is denominated in Hong Kong dollars.

FEEETARERR -




AlA Retirement Fund Scheme R} iB A 2512l

As at 31 August 2023 & Z=2023F8A31H

AIA Global Bond Fund ARk BEHE R

Investment Objective R&E B2 Asset Allocation EEZ Fund Manager's Report
To achieve long-term stable return from a combination of income and capital appreciation through (1) China F g% K18 $& %
investing primarily in fixed income securities in the international markets. (2) Euro M ; O 2] .
pean Monetary Union  BUMEMBE®E | 1hefund recorded-1.10%returnin August.In
BREIRRARARDSNEEREES  HRaRAFBEERRMBENEE - (3) Japan A the month, the 10-year US Treasury yield rose
Sty 4) United Kinad HH above 4.3% for the first time since 2007. After
Fund Fact E%E*4 E5; Unfted Sln? om ; the Bank of Japan tweaked its yield curve control
_ nited States i
Net Asset Value Per Unit B4y & & B E USSE T 8.07 N policyinJuly, the 10-year Japanese government
= = (6) Other Countries HitlEx bondyield hitadecade-high of 0.66%in August.
z 7) Cash and Others BeREM In a speech to the Jackson Hole symposium,
Fund Performance gﬁ%iﬁ' 0 Federal Reserve (Fed) chairman Jerome Powell
(NAV to NAV, in US Dollars EEFEHEEFE  UETHE) said although inflation had moved down from
(1) 2.07% its peak, it remained too high and the Fed is

Cumulative Return EEE R 2)17.16% prepared to raise rates further if appropriate.

1 Month 1 Year 3 Years 5 Years Year 2022 (7)1.46% In July, the yearly headline Consumer Price
H ion i o,
—{E8 — =% R 2022 Index inflation in the US accelera’{ed t03.2%
. —(3)7.79% | from 3.0% a month ago and remained above
-1.10% -0.12% -20.96% -24.72% -19.60% (6)12.81% 556 the Fed's 2% target. The move by Fitch Ratings
. 2% 1 to downgrade the US credit rating from AAA
Period Return SR EI% to AA+ may add volatility to financial market.
01/09/22 - 01/09/21 - 01/09/20 - 01/09/19 - 01/09/18 - As central banks’ monetary stance remains
31/08/23 31/08/22 31/08/21 31/08/20 31/08/19 to be a strong driver of the market, The team
-0.12% -21.63% 0.98% -6.07% 1.40% expects that price volatility of the fixed income
securities to stay high in the near term.
Top Ten Holdings# +ARKEH KESH6A HHE-1.10%E1% - £E10
(asat 31 May 2023 B E 202355 A31A) (%of NAVIEEEFER D) iﬁﬁ@%ﬂ&(%‘a%ﬁéﬂjﬁﬁélhs%ui '
= N =+ T o
US TREASURY N/B 2875% 30/04/2025 392% FE%%%%@%%?&%?%@;& EI Zgi
US TREASURY N/B 1.125% 29/02/2028 357% 1{)5\EHHFL&E§='ET£5H;§&O b6%ETE
US TREASURY N/B 2.250% 31/12/2024 3.40% Sk . @EW ?M—f{%ﬁ)ﬁ (H?‘ﬁ%% ) oﬁﬂﬁ&ﬁi
US TREASURY N/B 0.875% 15/11/2030 3.32% EP‘%%E%&H%QJ:%%%%E%%TT ,
US TREASURY N/B 2.000% 15/11/2026 331% fﬁ%?ﬁﬁEEﬂé%ﬂjﬁE% ; 1503;.95%- .
US TREASURY N/B 3.625% 15/02/2044 2.85% ﬁ%ﬁ{%ﬁ@%ﬂ’g%ﬁ?ﬁi—%}]u% °78
US TREASURY N/B 0.375% 30/11/2025 2.76% ﬁ;/ﬁgwg}sﬁigﬁﬁzﬁﬂﬁﬂm
US TREASURY N/B 6.500% 15/11/2026 2.73% 3 O%ﬁﬂiif-_?;‘Z% BB 2%
US TREASURY N/B 1.000% 31/07/2028 263% & N %%Kiﬁ%%,isgﬁ%i S SR AEAAT
JAPAN GOVT CPI LINKED 0.100% 10/03/2028 258% BEAA 0 AEEINA BTSRRI o f

REERTHEELSNARETENEBK
BE N REEFEHEHRET RRFE
FEREFERD
Source ERIIR : AIA Investment Management
HK Limited K HFREERERBERAT

AIA Capital Stable Fund RIPEEEFE L

. . pr<3 . pr<3 ’
Investment Objective &R& B1Z Asset Allocation EED Fund Manager's Report
To achieve long-term stable capital appreciation with lower volatility and adopts a conservative (1) Europe Equities BUMNRE gﬁ,?@ EE $&%
approach in relation to the allocation between (i) equities and (ii) fixed income securities, money (2) Hong Kong Equities EHBRE The fund recorded -2.02% return in August
market instruments and/or cash. (3) Japan Equities AARE In August, the FTSE MPF World Government
UBERIEBERRBBENARSE  WRDRTREE(RREG) EE WSS - & o United s . i et ormed mainetsonm oty mdicss. 1n
BHETAR/ SREzHIREE - (4) United States Equities - = a speech to the Jackson Hole symposium,
(5) Other Equities HpE Fe%erTlﬁeser:ve glFed) cr;]ai(;man Jedrodme Pofwetl
pr VN e said although inflation had moved down from
Fund Fact £ & #! (6) Hong Kong Dollar Bonds ~ &7T/E% its peak, it remained too high and the Fed is
am [ — e prepared to raise rates further if appropriate. In
Net Asset Value Per Unit BE{ & & FE USS3ETT 26.17 (7) Other Bonds HitufE% July, the yearly headline Consumer Price Index
inflation in the US accelerated to 3.2% from
Fund Performance Eé%ﬁiﬁ, (8) Cashand Others RERAM 3.0% amonth ago and remained above the Fed's
== 3z 2% target. Global equity markets retreated with
. y T W = 5 — e the FTSE MPF All World Index dropped 2.2% in
(NAV to NAV, in US Dollars EEFEHEEFE  UETHE) (1) 4.68% August. The Hang Seng Index was down 8.5%
e in August and underperformed other major
Cumulative Ret =] (2) 8.83% equity markets. The sell-off was broad-based,
umulative Return ﬁﬁ $ﬁ (8) 10.05% ( (3) 4.23% with Property, Financial and Utility sub-indices
1 Month 1 Year 3 Years 5 Years Year 2022 all suffering from heavy monthly losses. China’s
_ 4) 6.10% mixed macro data, funding pressure of Chinese
—f&A —f =F if 2022 (()5) 479% property developers and depreciation of the
-2.029 1.67Y -9.35Y 0.859 -14.73Y -7 Renminbi kept undermining investor confidence.
% % % L to In August, the official manufacturing Purchasing
. Managers' Index (PMI) improved to 49.7 from
Period Return #i A E15 49.3 a month ago but non-manufacturing PMI
01/09/22-  01/09/21-  01/09/20-  01/09/19-  01/09/18- declined to 51.0 from July's 51.5. The team
31/08/23 31/08/22 31/08/21 31/08/20 31/08/19 (6) 4.65% for the upcoming quarters.
1.67% -16.32% 6.55% 7.97% 3.04% AEENSHPE215-202%E5F - sAH EREE
X o RIER ° X ¥ 0 & 178 /= ot
(as at 31 May 2023 B E20235F 5 A 318) (ool NAV I E B BEE D ) EREEEANE LRRERNET  BEE
- - BEUBHES - BOARE  BEALHEE
o 15711 ol FEBRENE—EAANI0%MEE32% 15
CHINA GOVERNMENT BOND 2.800f 156/11/2032 1,070/0 REEEBHI%EE - SBHEHRTHR EK%
BUONI POLIENNALI DEL TES 3.400% 01/04/2028 0.91% BE MR EIE BT H2.2% » [E4HIEHB BB T %
US TREASURY N/B 2.875% 30/04/2025 090% 85% RAEENEMEERS - REHNHE
US TREASURY N/B 1.125% 29/02/2028 0.82:/.: BT EHE SRANARSL o EyyES
TENCENT HOLDINGS LTDD 0.820/0 BENAERX - PENEEABTESY R
USTREASURY N/B 3.625"&31/03/2023 0.79°A7 WEMESEBHURARKEE  HITBREE
US TREASURY N/B 2.250% 31/12/2024 0.78% B8 A BARELTRCBENHER
US TREASURY N/B 0.875% 15/11/2030 077% BiM049.3R T497 » {BIEBIE EITIB IS BT
RH#9515ME51.0 - REMBHRREBFE4
HRELERELS -
Source BRI : AIA Investment Management

HK Limited R AR EEEEBERLT
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As at 31 August 2023 & Z=2023F8A31H

AlA Balanced Fund R HEE S

Investment Objective REBE Asset Allocation BEDH Fund Manager’s Report
To achieve long-term capital appreciation with moderate volatility and adopt a balanced approach (1) Europe Equities BUMNRE g%,@giﬁ $ﬁ%

in rtelanontto tr:je/ allocahnon between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EERE The fund recorded -2.98% return in August.
Instrumen ian or cash. o (3) Japan Equities AARBE Global equity markets retreated with the FTSE
PUBFRIRERR AEARE  YREIGRBENRIRHECTKERS - ERTS i . e MPF All World Index dropped 2.2% in August.
TIER/ SBEL2HEIBERE - (4) United States Equities XERE The Hang Seng Index was down 8.5% in August
- (5) Other Equities Hﬁtﬂﬁ? and underperformed other major equity markets.
Fund F Eﬁﬁﬂﬂ N The sell-off was broad-based, with Property,
und Fact &% (6) Other Bonds HibfEs Financial and Utility sub-indices all suffering
L e s = 54 from heavy monthly losses. China’s mixed macro
Net Asset Value Per Unit {1 &EFE USSETT 23.14 (7) Cash and Others Re KA data, funding prossure of Chinese property
developers and depreciation of the Renminbi
F un d Pe rform ance gﬁ %’E fﬁ, kﬁpt ?fndeqminingf; investor conﬁr:ience. InAugust,
. N N - N — s the official manufacturing Purchasing Managers’
(NAV to NAV, in US Dollars EEFEHEEFE » UETHE) Index (PMI) improved to 49.7 from 49.3 a month

(1)8.10% ago but non-manufacturing PMI declined to 51.0

Cumulative Return ZEEIR (7) 6.43% (2) 16.94% gom July's ttawB.s.(ljnl A:gust,dthdetI;TSE thF \:Vorlt:
overnment Bond Index enae e month almos’
1 Month 1 Year 3 iears 5 Years Year 2022 T ’7 flatand outperformed mainstream equity indices.
—{&@R —% =4 AE 20225 % 5 In a speech to the Jackson Hole symposium,
-2.98% 2.80% -6.73% 3.72% -16.01% (3)6.51% Federal Reserve (Fed) chairman Jerome Powell
said although inflation had moved down from its
Period Return gﬂm Egﬁ peak, it remained too high and the Fed is prepared
to raise rates further if appropriate. In July, the
01/09/22 - 01/09/21 - 01/09/20 - 01/09/19 - 01/09/18 - yearly headline Consumer Price Index inflation in
31/08/23 31/08/22 31/08/21 31/08/20 31/08/19 (4)10.25% ;’; g:ﬁ?;ﬁ;if: ;gvth/e ;22”; 3?;;20#2
2.80% -18.03% 10.68% 10.41% 0.72% (5)7.62% team maintains a cautious asset allocation stance
. o o Deso for the upcoming quarters.
Top Ten Holdings# +A®KREEB# (6) 46.15%
AEENSA1P115-2.98% B3 - 8 F BRI T
(asat31 May 2023 B Z 2023558 31H) (%of NAVIEEEFEB D) ﬁ&iﬁ%ﬁﬁﬁiﬂﬁ%ﬁ}é?ﬁﬂfl% o B4R
- 5 HBAHTI85% » RIAEANHMEERT o #)
TERM DEPOSIT USD DAH SING BANK HKG 5.050% 01/06/2023 476% ERNEEED  FibE - SRNAASESE
TENCENT HOLDINGS LTD 1.39% EHLESBENEEES c hENEERESR
ALIBABA GROUP HOLDING LTD 1.20% E2Y  AELESBIURARKERE 1
US TREASURY N/B 3500% 15/02/2033 102% TEEAEED 851 EHMERRBARIE
OVERSEA-CHINESE BANKING CORPORATION LTD 4.870% 21/06/2023 095% #itt 118 A A 8949.3}}542.7 ' 1&3?541‘&_%?1&55%%
CHINA GOVERNMENT BOND 2.800% 15/11/2032 094% ﬁiﬁ%@g&%ﬁ] ggg;;gﬁ
o @ bd 7 15 Sa ’ 2 A

US TREASURY N/B 2.875% 30/04/2025 0.81% BieW o ZEMBEER (%ﬁﬁﬁ) TEHEE
BUONI POLIENNALI DEL TES 3.400% 01/04/2028 080% g %;ﬁﬁﬁ{j};f% Lﬁ ﬁﬁ%ﬁ%ﬁﬁg ,—T\/é}ﬁﬁ%

AIA GROUPLTD 079% IREABEEE  BRABS  BEEERE
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 079% ENBERTE-SNE - TRRZEHENERY

FEBREE—EAAMNI0BMEE32%  iE
REERN2%EE - REBBHRREBZEE
FRELERELS -

Source EHIIEIR : AIA Investment Management
HK Limited R ARAEREBHRAT

AIA Growth Fund A3}l RE S

Investment Objective IREBE Asset Allocation BEED Fund Manager’s Report
To achieve long-term capital growth and appreciation and adopts an aggressive approach in (1) Europe Equities BURE gﬁ%ﬁgfiiﬁ%
relatlon to theda/llocatur)]n between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EERE The fund recorded -4.28% return in August.
instruments and/or cash. _ X . (3) Japan Equities E|$H§f5;§é Global equity markets retreated with the FTSE
EURPEAERLEE  YHRIERRRE(ORREMEEREES E¥HEIE i - - MPF All World Index dropped 2.2% in August.
R/ RBE2EIBEE - (4) United States Equities ZERE The Hang Seng Index was down 8.5% in August
(5) Other Equities HipRE and underperformed other major equity markets.
F d F E%wq*sl' - gtT: The sell-off was broad-based, with Property,
un act Sa=1 (6) Other Bonds HibfEs Financial and Utility sub-indices all suffering
Net Asset Value Per Unit B8 & B {E USS;JTZ 514 (7) Cash and Others Eﬁ%&,ﬁlﬂﬁ from heavy monthly losses. China's mixed macro

data, funding pressure of Chinese property
developers and depreciation of the Renminbi

Fund Performance gﬁ%}ﬁ keptundermining investor confidence. In August,
. 5 T [ = o A — A o the official manufacturing Purchasing Managers’

(NAV to NAV, in US Dollars EEFEHEEFE @ UETHE) (7) 4.64% (1) 17.40% Index (PMI) improved to 49.7 from 49.3 a month
. . ago but non-manufacturing PMI declined to 51.0
Cumulative Return E&E#H (6) 8.62% from July's 51.5. In August, the FTSE MPF World

Government Bond Index ended the month almost

1 Month 1 Year 3 Xears 5 Years Year 2022 (5) 14.02% flat and outperformed mainstream equity indices.
—{&A — =5 A 20225 In a speech to the Jackson Hole symposium,
-4.28% 6.42% 1.98% 11.02% -16.44% Federal Reserve (Fed) chairman Jerome Powell
said although inflation had moved down from its
Period Return & B35 peakt itremained too hi_gh and thg Fedis prepared
to raise rates further if appropriate. In July, the
01/09/22 - 01/09/21 - 01/09/20 - 01/09/19 - 01/09/18 - (2) 25.26% yearly headline Consumer Price Index inflation in
31/08/23 31/08/22 31/08/21 31/08/20 31/08/19 - the Usdaccel?fa’;d bw 3-t2h% ;fod"j g?t/ a TOTHI:'“
ago and remained above the Fed's 2% target. The
6.42% -19.63% 19.25% 14.03% “4.54% (4) 18.29% 3)11.77% team maintains a cautious asset allocation stance
BN WR1F-4. /o ° R
(asat 31 May 2023 Bl 22023554 31H) (hof NAVIEEEFERDLL) aﬁ;‘é,éﬂ%ﬁéﬁﬁiﬂﬁ%ﬁagﬁn% o B
TERM DEPOSIT USD DAH SING BANK HKG 5.050% 01/06/2023 4.38% z%ﬂgﬁﬁsgﬁ ’Eﬁfg&gﬁfﬂ\;ﬁ?;g;n’ig
TENCENT HOLDINGS LTD 2.43% ;ﬁ%ﬂiﬁl%féﬁiiﬁ’gﬁg}é% ° qJB'\J?EE%(ﬁZ&?
ALIBABA GROUP HOLDING LTD 230% 22¥  ABELELEIUARARBEE 9
HSBC HOLDINGS PLC 1.89% g{ﬁ%ﬁ%fﬁﬁ;}t\ o 8;_51+ 7 Eﬁ%ﬁigﬂﬁﬁg&
AIAGROUPLTD 1.46% 118 AATAY49.37H E49.7 - 1B3EEL g
FEELETRE A IR A5 5 E51.0 - SRR EREMR
o SHRUMESEUELRT  RABREER
CHINA CONSTRUCTION BANK-H 1.38% =iy o ZEBBEER (BER) TENEE
MEITUAN CLASS B 1.19% ERZBERAMAE LEREFENRT  BEE
MICROSOFT CORP 1.16% IRE#BEEE  BNABE  BEBEREE
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 095% ENBERTE-IME - TAHXEHEENEER

FEBREE—EANMNI0%MER32%  iH
REERN2%EE - REBBYAREBEEE
FREEERELS -

Source EHIIEIR : AIA Investment Management
HK Limited R ARAEREBHRAT




AlA Retirement Fund Scheme R} iB A 2512

AIA Manager’s Choice Fund A& £

Investment Objective R¥&E B1Z

4

mL

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

BRENBEEED TR  UBBRHELREE -
Fund Fact E€ &%

Net Asset Value Per Unit B & EFE

Fund Performance E£R®R1

HKSHEH 19.49

(NAV to NAV, in HK Dollars EEFEHEEFE  UWBHHE)

Cumulative Return R EH

1 Month 1 Year 3 Years 5 Years
—{&Aa — =% R
-2.40% 2.36% -1.62% 3.95%
Period Return Hi A EIR
01/09/22 - 01/09/21 - 01/09/20 - 01/09/19 -
31/08/23 31/08/22 31/08/21 31/08/20
2.36% -17.43% 16.41% 7.84%

Year 2022
20224
-16.26%

01/09/18 -
31/08/19
-2.03%

Top Ten Holdings# +XRZ&EEH#

(asat 31 May 2023 Bl 22023554 31H)

(%of NAVIEEEFEF DLL)

TERM DEPOSIT HKD OCBC WING HANG BANK HKG 3.310% 01/06/2023
US TREASURY N/B 3.500% 15/02/2033

CHINA GOVERNMENT BOND 2.800% 15/11/2032

TENCENT HOLDINGS LTD

ALIBABA GROUP HOLDING LTD

BUONI POLIENNALI DEL TES 3.400% 01/04/2028

US TREASURY N/B 3.625% 31/03/2028

HSBC HOLDINGS PLC

US TREASURY N/B 2.875% 30/04/2025

US TREASURY N/B 1.125% 29/02/2028

3.56%
1.55%
1.42%
1.33%
1.24%
121%
1.06%
1.00%
0.99%
0.90%

AIA American Equity Fund R EEREES

Investment Objective R& B Z

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

based or operating principally in the US.

ERRENEXE LT UEBAEMHTEEEHLE

REERER -
Fund Fact E£&#

Net Asset Value Per Unit B EEFE

Fund Performance E&R®RE

USSETT 42.73

(NAV to NAV, in US Dollars BEFEUEEFE  UETHE)

Cumulative Return 2FEEH

1 Month 1 Year 3 Years 5 Years
—f@Aa —£ =% R
-1.18% 13.83% 36.08% 65.36%
Period Return H] A EIR
01/09/22 - 01/09/21 - 01/09/20 - 01/09/19 -
31/08/23 31/08/22 31/08/21 31/08/20
13.83% -9.59% 32.23% 20.35%

Top Ten Holdings# +x&R&EERE#

(of NAVIEEEFER D)

(asat 31 May 2023 B, £2023F54318)

MICROSOFT CORP

APPLE INC

NVIDIA CORP

AMAZON.COM INC

MASTERCARD INC CLASS A
BERKSHIRE HATHAWAY INC CLASS B
LOEWS CORP

MARTIN MARIETTA MATERIALS
ALPHABET INC CLASS C

META PLATFORMS INC CLASS A

7.20%
6.19%
417%
4.06%
329%
321%
2.82%
2.82%
262%
2.45%

ZDRRBIHRE

Year 2022
20226
-19.44%

01/09/18 -
31/08/19
0.97%

BUER

As at 31

ERERNES

Asset Allocation EESD H

(1) Europe Equities BUNRE
(2) Hong Kong Equities ERRE
(3) Japan Equities BARRE
(4) United States Equities XEREZE
(5) Other Equities Hitg =
(6) Other Bonds HitifE%
(7) Cash and Others BeRHEM

(1)8.36%
(2)13.86%

) 4,44%—‘

(3)6.37%

(4)10.08%

(6) 47.99% (5) 8.90%

Asset Allocation BEED

(1) Communication Services  B&IARTS

(2) Consumer Discretionary  SHEMm

(3) Consumer Staples REAR

(4) Energy BER

(5) Financials £F

(6) Health Care REEE

(7) Industrials I

(8) Information Technology EiR

(9) Materials mE

(10) Real Estate #hE

(11) Utilities EEES

(12) Cash Be

(1)9.12%
(12)261% (2)12.25%
(1) 1.74%
(10) 533% 3 3.6%

(9)3.79% — (4) 4.33%

(8) 25.28%

(5) 15.23%

(7) 5.63%

August 2023 #%202348A31H

Fund Manager’s Report
HeEEfs

The fund recorded -2.40% return in August.
Global equity markets retreated with the FTSE
MPF All World Index dropped 2.2% in August.
The Hang Seng Index was down 8.5% in August
and underperformed other major equity markets.
The sell-off was broad-based, with Property,
Financial and Utility sub-indices all suffering
from heavy monthly losses. China’s mixed macro
data, funding pressure of Chinese property
developers and depreciation of the Renminbi
kept undermining investor confidence. In August,
the official manufacturing Purchasing Managers’
Index (PMI) improved to 49.7 from 49.3 a month
ago but non-manufacturing PMI declined to 51.0
from July’s 51.5. In August, the FTSE MPF World
Government Bond Index ended the month almost
flatand outperformed mainstream equity indices.
In a speech to the Jackson Hole symposium,
Federal Reserve (Fed) chairman Jerome Powell
said although inflation had moved down from its
peak, it remained too high and the Fed is prepared
to raise rates further if appropriate. In July, the
yearly headline Consumer Price Index inflation in
the US accelerated to 3.2% from 3.0% a month
ago and remained above the Fed's 2% target. The
team maintains a cautious asset allocation stance
for the upcoming quarters.
AEEN8A19215-2.40%E K - 8 BHRHRKT
BEENRRSIRREEY TI2.2% AR
YBAMTH85% * RIVERREMEERS o )
EHNBERET  BHE - SRNARBENE
EYYESBENARRA - PENREYEY
F2Y  AHELESBAURAREEE
TBREERED -8/ EARERRBLEE
Yit1EAATI49.3F E49.7 » B ELEXRIBL
BIEY B HM51.58E51.0 - 8N ERRE
SHRUFESFEHEARST  RAERTER
iRy - ZEBAEER (BER) TFNEAE
ERRBEREMAE LBRREERRT  BEE
[RERBERE  BHABS  BREERETE
ENBERTE-SME - TAREEHBNEER
FEBREE—EAAMNI0BMEE32%  iE
REERN2%EE - REBBHRREBZEE
HHEEEREYS -

Source ERIIRIR : AIA Investment Management
HK Limited R ARAEREBHRAT

Fund Manager’'s Report
HeEmgs
Thefundrecorded-1.18% returnin August.
The Standard & Poor's 500 Index recorded
1.8% loss in August but outperformed other
major equity indices. Key macro statistics
painted a mixed economic picture. In July,
yearly growth of both industrial production
and retail sales accelerated from their
previous month's levels. The Institute
for Supply Management Manufacturing
PMI showed early sign of improvement.
However, both the University of Michigan
Consumer Sentiment Index and the
Conference Board Consumer Confidence
Index declined in August. Federal Reserve
(Fed) chairman Jerome Powell said at the
Jackson Hole symposium that the current
inflation numbers remained too high
despite coming off from the peak. Hence,
the Fed is prepared to raise rates further if
appropriate and intends to keep monetary
policy atarestrictive level untilinflation is
moving sustainably down to the 2% target.

AELTNAHE15-1.18%E%H - 8A 11
EEMS00EH T H1.8% @ BRRAMEE
REEH - BREBSRITHIEHET R
EESYNSERES  TEHTXEENT
EHELBRGE L AR - ZEHEE
BiHeslE X RBLEEYEREREAN
HETR - A BREABHEEEL
BEMEESETASHEE O EEY
HBRANAFMTIE - XEHARER (B
B) IRBARTARBERANE LR
T BERAERBECHEEE - BHR
BE - Bl BHRBEFTEENERT
E—SME  WHTERERHERRIFER
MR - ERBRSERZE2%MER -
Source BRI : AIA Investment Management
HK Limited R ARAEREBEFRAE




AlA Retirement Fund Scheme R ¥R iR £ 512l

As at 31 August 2023 & Z=2023F8A31H

AIA European Equity Fund' RFBER MR ER S

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

To achieve capital growth through investing primarily in equities issued by companies listed, based (1) Denmark 8% g% ,%E.Tg bic:) $& %’—

or operating principally in Europe. (2) France EE )

NN y . N - - The fund recorded -3.26% return in

?§@$§*§ﬁm’ﬁ@hﬂ“m B AR REENEE 2 RRMHTHORSE - U (3) Germany =E August. The Euro Stoxx Indexowent down

EREREE - (4) ltaly ZKF by 3.2% in August. Economic momentum

e b . ' in the Eurozone kept weakening. The

Fund Fact gﬁﬁ*# (5)  Spain B preliminary Hamburg Commercial Bank

RN = N W : . s
Net Asset Value Per Unit BB &EEFE HKS/B® 19.28 (6) Sweden W5 Composite Purchasing Managers’ Index
(7) Switzerland et sur\égy fel(l to 4’3 in Aubgus;,ot;g \A[/)eakgtst
. reading since November . Despite
Fund Performance gﬁ'ﬁiﬁ (8) The Netherlands b weakening economic momentum, inflation
(NAV to NAV, in HK Dollars BEFEHEEFE - LUBHETE) (9) United Kingdom RKE stays sticky. In August, the Eurozone’s
. (10) Other Countries HibE %R Consumer Price Index inflation stayed at
Cumulative Return 27 ER 5.3% year-on-year, way above the European
(11) Cash and Others BeREAM Central Bank's 2% target
1 Month 1 Year 3 Years 5 Years Year 2022 )
-3.26% 18.35% 11.64% 0.73% -19.85% % AT RIS [ 0R3 2% < B BENEn
’ ’ ’ ’ ’ (1) 307% M08 e | BBEER - sAOREHRROGARE
Period Return #l A1 B} @ 12740 | EEBASBERELT 52020117
(10) 7.02% R BEXT - BELEERERE 8
01/09/22 - 01/09/21 - 01/09/20 - 01/09/19 - 01/09/18 - T BIERASLE - 8AH BB EBYEE
31/08/23 31/08/22 31/08/21 31/08/20 31/08/19 (9)2077% HEEEE A E53%  BERENR
18.35% -24.83% 25.48% -1.31% -8.57% T2%HBRE -
Top Ten Holdings# +XZ&EBEE# (4) 4.03% aiﬁziﬁiﬁﬁggggg%?Ea,gaagemem
(as at 31 May 2023 B ZE 2023558 31H) (hof NV EEFERDLL)
NOVO NORDISK A/S-B 3.30% (5) 3.33%
NESTLE SA-REG 3.24:/0 (8)7.06% (6)291% '
ASML HOLDING NV 319% (7)1527%
LVMH MOET HENNESSY LOUIS VUI 256%
NOVARTIS AG-REG 250%
SHELL PLC 1.94%
ASTRAZENECA PLC 187%
ROCHE HOLDING AG-GENUSSCHEIN 159%
SIEMENS AG-REG 1.15%
UNILEVER PLC 1.01%
" The fund is denominated in Hong Kong dollars and the underlying fund is denominated in Euro. HKD/
EUR exchange rate risk will be borne by the investor.
F{Eﬁ%ﬁﬁ%&ﬁ%‘:%  MEMREESAUBTAREEY - REEZEARBT/BTERR
. -

AIA Hong Kong Equity Fund A& EREE L

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

To achieve long-term capital appreciation by primarily investing in equities issued by companies (1) Collective Investments SBRE gﬁ,@ﬁ i& %:

listed, based or operating principally in Hong Kong. (2) Consumer Discretionary HER .

sEE 5 L L [y A N I P . The fund recorded -7.67% returnin August. The

ﬁ@i%?ﬂﬁﬁiﬁ§;§tm CHUEARMSTEEERSEZARMBITNRE U (3) Consumer Staples RERS Hang Seng Index was down 8.5% in August and

EYRMEREE - (4) Energy o underperformed other major equity markets.

. _ The sell-off was broad-based, with Property,
pTRIN . f =

Fund Fact Eﬁﬁ*4 (5) Financials E2 Financial and Utility sub-indices all suffering

2o /A s, 2 :\QE . i :
Net Asset Value Per Unit B EESE HKSEE 19.25 (6) Health Care ﬁiﬁ%nxii from he‘avy mo.mhly losses. China's targetefj
(7) Industrials T¥ ;B>ol|ckysft£:rrr:ylus,|r:jteret3§tratfectuts ijﬂle Peo;tbtei
ank of China, reduction of stamp duty on stoc|

Fund Performance gﬁ%iﬁ' (8) Realestate hE trading and better-than-expected earnings

(NAV to NAV, in HK Dollars EEFEHEEFE » LWEKLTE) (9) Technology B results from China’s e-commerce sector were

. (10) Other Sectors Hib{Te not sufficient to revive the sentiment. China's
Cumulative Return 2F&EI5R (11) Cash Bne economic outlook remained mixed. In July, the
TMonth  fYear  3Yeas  S¥ears  Year202) Hecstrated bt th pace of sonyacton
—f@A —% =% i¥ 20225 industrial profits moderated. Although both
-1.67% -4.56% -17.24% -9.24% -11.76% (11)0.60% imports and exports contracted further, trade
(10)0.26% (1) 4.08% surplus and foreign reserves increased. In

i 2) 31.09%

Period Return #1 E# (9) 9.94% W [ @ August, the official manufacturing Purchasing
01/09/22 - 01/09/21 - 01/09/20 - 01/09/19 - 01/09/18 - Managers’ Index (PMI) improved to 49.7 from
31/08/23 31/08/22 31/08/21 31/08/20 31/08/19 N | 49.3 a month ago but non-manufacturing PMI

-456% 220.59% 9.20% 18.43% -7.40% ®) ”'75A‘T declined to 51.0 from July’s 51.5. With this
uncertain outlook, the equity marketis expected
Top Ten Holdings# +AREEE# 522 to remain volatile.
(as at 31 May 2023 B2 202355831 A) Chof NAV IS EEFEE L) ARERNEARR15-7.67%E1% - ELEENE
. (3)3.00% AT Ix8.5%  RRFRNAMETRED -
AIAGROUPLTD 872% HERNHEET - EHE  ERALAE
TENCENT HOLDINGS LTD 5.18% (6) 4.39% (4)2.27% EAEENESBEN AR o hED
GALAXY ENTERTAINMENT GROUP LTD 391% Eﬁﬂrgﬂﬁl% N EF'@IAE%E(H’B@E N Hﬁg—iﬁ
STANDARD CHARTERED PLC 337% (5) 27.40% SORBNBENR P AE L EEFER
SANDS CHINALTD 827% BANEE - BRRABRHSES - 7R
HONG KONG EXCHANGES & CLEARING LTD 3.07% BN SNREESY - TBRILEER
CHINA PACIFIC INSURANCE GR-H 291% H R A FRE  BILFABRERES
PRUDENTIAL PLC 286% FrNE - BERENE-5EE  BERRE
HANG LUNG PROPERTIES LTD 2.76% MONEREEFEN - 884 » BHEUELE
SAMSONITE INTERNATIONAL SA 272% BB — B ARM4937 5497 B
FREXFRBEBEHRTIAANG1.5K
Z51.0  ARAIRTHE - BIHARTBEE
RE -
Source BRI : AIA Investment Management
HK Limited RFREEREBARAT



AlA Retirement Fund Scheme R} iB A 2512

As at 31 August 2023 & Z=2023F8A31H

AIA Greater China Equity Fund R X P EREE L

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To achieve long-term capital appreciation by investing primarily in equities issued by companies (1) China HE g%,@giﬁ $ﬁ%
l|stde$, pased or operating principally in Greater China region, including the PRC, Hong Kong, Macau (2) Hong Kong & The fund recorded -7.77% return in August. The
and faiwan. (3) Taiwan oy Hang Seng Index was down 8.5% in August and
ERTERENEADEME (BFETE &8 BFAKAE) £ UEHAEGT underperformed other major equity markets. The
TEES WAL S ATFRTHBRE LIS E S RRE o (4) Cash and Others BHeREM sell-off was broad-based, with Property, Financial
7 and Utility sub-indices all suffering from heavy
pTJIN monthly losses. The Hang Seng China Enterprises
Fund Fact gﬁﬁ*’l’ Index lost 8.2%. China's targeted policy stimulus,
L omE s s 5 interest rate cuts by the People’s Bank of China,
Net Asset Value Per Unit B EERE HKSB# 12.58 %) 1,00%T reduction of stamp duty on stock trading and
better-than-expected earnings results from China’s
Fund Performance gﬁ%’%fﬁ, (3)23.28% e-commerce sector were not sufficient to revive the
. Y [ Wt = NP Ny sentiment. In August, the FTSE MPF Greater China
(NAV to NAV, in HK Dollars EEFEHEEFE  UBHHE) Index went down by 7.5%. China’s economic outlook
. remained mixed. In July, the year-on-year growth of
Cumulative Return ﬁﬁ@ﬁ industrial production decelerated but the pace of
contractioninindustrial profits moderated. Although
1 Month 1 Year 3 iears 5 Years Year 2022 both imports and exports contracted further, trade
—{&@R —% =% AHE 20224 E surplus and foreign reservesincreased. In August, the
T777% -1.26% -12.76% -4.98% -17.51% official manufacturing Purchasing Managers' Index
(1) 59.73% (PMI) improved to 49.7 from 49.3 a month ago but
Period Return gﬂh IEI#& non-manufacturing PMl declined to 51.0 from July's
(2) 15.99% 51.5. The Taiwan Stock Exchange Weighted Index
01/09/22 - 01/09/21 - 01/09/20 - 01/09/19 - 01/09/18 - wentdown by 3%. Taiwan’s government cut its 2023
31/08/23 31/08/22 31/08/21 31/08/20 31/08/19 methD"meS,“C P;%ig;‘ vgft‘mthh fwecf:fl_“’ *f“’/;
romtheprevious Z. o. WI IS uncertain outlook,
-1.26% -19.87% 10.26% 18.29% 7.93% the equity market is expected to remain volatile.
Top Ten Holdings# +A®BEERH# RESN8ABHE-7.77%EH - EEEBEA
e S el
(asat 31 May 2023 B 2023553 31H) (hof NAVIEEEFEA D) BHEERT  BiE - ﬁ%wﬁ%#ﬁﬁ}ﬁ
BIBEMN S5 o B BET
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 9.69% i?ﬁi z%gg{%ﬁgmgimtzgég
ALIBABA GROUP HOLDING LTD 623% g REXRSOEBHRELRTEEFEET
TENCENT HOLDINGS LTD 6.13% S NRENES  BRRUERDEEE - 88
INDUSTRIAL AND COMMERCIAL BANK OF CHINA-H 360% BEBBES AREEB TR 5%  RENTA
CHINA CONSTRUCTION BANK-H 349% ARMARESE - TABTREEE MRHEA
AIAGROUPLTD 242% ﬁﬁﬁﬁﬁ(% BIENBREREEHRUE - &
HON HAI PRECISION INDUSTRY 2.39°/ 1%? n ﬁ_éj%qiﬁ%f%if?ﬂ %Eggﬁfﬁ
oo o881 BEFREXFBLEESE—@
ZHUZHOU CRRC TIMES ELECTRI-H 2.09% Eﬁﬁﬂgz,c)_gﬂ-g_z,c)j  (BIERIE R REIEY
CHINA LIFE INSURANCE CO-H 209% #7AHH51 5B EE1.0 0 AEBHRS FMAE
NETEASE INC 203% BHTH3% - AEBAB2023FEAREELE

BREFPRZAN2.04%THE161% ° ARA
STEY - FARTEERRD -

Source BRI : AIA Investment Management
HK Limited KR EEREBERAT

AIA Asia ex Japan Equity Fund ZFBEEM (B AR REES

Investment Objective R& B Z Asset Allocation BEED Fund Manager’s Report
To achievg long-term capitgl appreciation by investing pr_imgrily ip equitigs and (_equity»relatAed (1) Australia b gﬁ,@i@ iﬁ%

jecuntlesnssued by companies listed, based or operating principally in the Asian Region (excluding (2) China hE The fund recorded -6.48% return in August. In
apan). (3) Hong Kong e August, the FTSE MPF Greater China Index went
FRIBRENETMNE (ARKRMN) L UEAEMHTBEELE 2 AR ) down by 7.5%. The Onshore CSI 300 index declined
BITHNRERREABEES  LEREHERLE - (4) India BE 6.2%. China’'s mixed macro data, funding pressure
- - : . (5) Singapore Hhngk of Chinese property developers and depreciation
pLRIN N of the Renminbi kept undermining investor
Fund Fact gﬁﬁ*’l’ (6) South Korea mE confidence. China’s economic outlook remained
., B, = - f £k mixed. In July, the year-on-year growth of industrial
Net Asset Value Per Unit BV EZEFE USSR 21.37 () Taiwan i N production decelerated but the pace of contraction
(8) Other Countries HtE R in industrial profits moderated. Although both
Fu nd Performance gﬁ%}ﬁ (9) Cash and Others BEREM imports and exporls conlrz?cled further, trade
. 5 S SE S MERSE surplus and foreign reserves increased. In August,
(NAV to NAV, in US Dollars EEFEHEEFE * UETHE) the official manufacturing Purchasing Managers’
) Index (PMI)improved to 49.7 from 49.3 amonth ago
Cumulative Return E&E#H but non-manufacturing PMI declined to 51.0 from

July's 51.5. The Taiwan Stock Exchange Weighted

1 Month 1 Year 31ears 5 Years Year 2022 (9)1.73% (2) 38.88% Index went down by 3%. Taiwan’s government
—@EA — =5 A 20225 % (8) 4.82% cut its 2023 Gross Domestic Product Growth
-6.48% -8.91% -26.23% -3.83% -28.26% 7) 14.95% forecast to 1.61% from the previous 2.04%. The
14 °T Korea Composite Stock Price Index was down by
Period Return & B3R (6) 14.96% almost 3%. Weak external demand is expected to
dragged down South Korea's economic growth. In
01/09/22 - 01/09/21 - 01/09/20 - 01/09/19 - 01/09/18 - July, the year-on-year contractions of exports and
31/08/23 31/08/22 31/08/21 31/08/20 31/08/19 industrial production were sharper than expected.
With this uncertain outlook, the equity market is

-8.91% -32.37% 19.74% 37.10% -4.91% expected to remain volatile.
Top Ten Ho[dings# +ARIBEBEH Z’Sgﬁmiﬂbﬁﬁ%-ﬁlﬁ%@% o \Bﬁﬁ fﬁ%ﬁ:ﬂﬁ
(asat 31 May 2023 Bl 202354310 9 BEFEAD (5)257% (3)4.75% - FeApp AL S e 4
y =z ) (hof NAVIEEEFERDLL) o 3%6.2% ° PEINEBUBE IS Y  AELE
5 (4)14.82% EBNURARBER  ITBREERD - &
SKHYNIXINGGDS “04% EWEENRDAEESY AN TEEER
ALIBABA GROUP HOLDING LTD 3.76% gg%%ﬁ;ﬁm% , E;ﬁﬂﬁ[&ﬁ@gﬁﬁ?ﬁgﬂ
MEITUAN CLASS B 339% - BEENNE-SER  BEFRENNE
UNIMICRON TECHNOLOGY CORP 256% gﬁ% Fﬁi%."IéElJ °8A ;ﬁ} =V %ﬁﬁ}%g ﬁﬁ;g?ﬂ
ICICI BANK LTD 239% fe— {8 ARIH949.37 £49.7 - B &
e B LTED D BIEHM7 AONS15EE5100 AEEERS
BN PR BT %3% « AEBAH2023FERE
ALCHIP TECHNOLOGIES LTD 2.24% EEERET NN E2.04%THE1.61% o
CHINA RAILWAY GROUP LTD-H 2.09% BEGEREEHETHRIE% - MPEREHRTE
BANK OF BARODA 1.95% ARERBELEER - 7AN  HOMIXE
WEICHAI POWER CO LTD-H 1.94% ERKEIEE B LTS - MRATRTHE

B R EETRD o
Source ERIIRIR : AIA Investment Management
HK Limited KR EEREBARAT




AIA Hong Kong and China Fund X hiEE £

Investment Objective &R¥& B1Z

To achieve long-term capital appreciation by investing primarily in a combination of Hong Kong
equity market index tracking funds (whether listed or unlisted). Please note that the Fund is not

an index-tracking fund.

BRIZRENBEBERETSEBNESAS (TRETLH) - UERRPEX

BE - FIRAESTRBRUEHES -
Fund Fact £ & #!

Net Asset Value Per Unit B{I EEFE

Fund Performance E4&RH
(NAV to NAV, in HK Dollars EEFEHEEFE  UBHHE)

HKSHE# 7.36

Cumulative Return ZFEE5R
1 Month 1 Year 3 Years 5 Years Year 2022
—{&Aa — =% ¥ 20225
-7.65% -5.76% -24.28% N/A REF -13.34%
Period Return #] A EIR
01/09/22 - 01/09/21 - 01/09/20 - 23/09/19 - 01/09/18 -
31/08/23 31/08/22 31/08/21 31/08/20 31/08/19
-5.76% -20.31% -2.00% NATER  NATER

Top Ten Holdings# +XRIR&EEE#

(asat 31 May 2023 EL 22023 F54318) (%of NAVIEEERER DLL)
HSBC HOLDINGS PLC 9.03%
ALIBABA GROUP HOLDING LTD 8.04%
TENCENT HOLDINGS LTD 7.95%
AIA GROUP LTD 7.93%
CHINA CONSTRUCTION BANK-H 5.00%
MEITUAN CLASS B 4.72%
CHINA MOBILE LTD 3.61%
HONG KONG EXCHANGES & CLEARING LTD 3.19%
PING AN INSURANCE GROUP CO-H 290%
INDUSTRIAL AND COMMERCIAL BANK OF CHINA-H 2.85%

AIA World Fund K2 E £

Investment Objective REBE

To seek long-term capital appreciation by investing primarily in a combination of index tracking
funds (whether listed or unlisted) that track equity market indices around the world. Please note

that the Fund is not an index-tracking fund.

ZEBTERENBUZBREDSEHNESES (THEBLD) » UEBRPEX

BE o BIERAEHSTEREREES -
Fund Fact £ &%

Net Asset Value Per Unit B EEFE

Fund Performance E£R1
(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE)

Cumulative Return EREER

HKSHEBH 12.67

1 Month 1 Year 3 Years 5 Years Year 2022
—E8 Y3 =% Af 20225
-2.16% 13.43% 22.77% N/A T3 -16.15%
Period Return % 15§
01/09/22 - 01/09/21 - 01/09/20 - 23/09/19 - 01/09/18 -
31/08/23 31/08/22 31/08/21 31/08/20 31/08/19
13.43% -15.06% 31.50% NATER  NATER
Top Ten Holdings# +X#ZEEE#
(asat 31 May 2023 Bl 220235 54 31H) (%of NAVIEEEFER D)
APPLE INC 4.55%
MICROSOFT CORP 413%
AMAZON.COM INC 1.83%
NVIDIA CORP 1.54%
ALPHABET INC CLASS A 1.25%
ALPHABET INC CLASS C 1.11%
META PLATFORMS INC CLASS A 1.00%
BERKSHIRE HATHAWAY INC CLASS B 0.93%
TESLAINC 0.89%
UNITEDHEALTH GROUP INC 0.77%

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

As at 31 August 2023 & Z=2023F8A31H

Asset Allocation EESD H

(1) Communication w

(2) Consumer Discretionary BER

(3) Consumer Staples REAR

(4) Energy BER

(5) Financials ki

(6) Health Care RRER

(7) Industrials I¥

(8) Information Technology EiBHE

(9) Real Estate #hE

(10) Utilities NEES 3

(11) Cash and Others BeREAM

(1) 606% (1)13.06%

(10) 2.85% ( (2) 23.46%

(9) 5.49% —‘

(8) 6.64%
(7)3.93%

(6) 2.48%

(3) 3.84%
(4) 4.29%

(5)29.92%

Asset Allocation BEED

(1) France EE

(2) Japan B

(3) United Kingdom HE

(4) United States EJE]

(5) Other Countries HiER

(6) Cash and Others BeREAM
) 3.05%(2) 423

(6) 3.71%—‘ (3) 4.01%

(5) 23,75%—l

(4) 59.25%

Fund Manager’'s Report
HEKERE

The fund recorded -7.65% return in August. The
Hang Seng Index was down 8.5% in August and
underperformed other major equity markets.
The sell-off was broad-based, with Property,
Financial and Utility sub-indices all suffering
from heavy monthly losses. The Hang Seng China
Enterprises Index lost 8.2%. China's targeted
policy stimulus, interest rate cuts by the People’s
Bank of China, reduction of stamp duty on stock
trading and better-than-expected earnings
results from China’s e-commerce sector were
not sufficient to revive the sentiment. China's
economic outlook remained mixed. In July, the
year-on-year growth of industrial production
decelerated but the pace of contraction in
industrial profits moderated. Although both
imports and exports contracted further, trade
surplusand foreign reservesincreased. In August,
the official manufacturing Purchasing Managers’
Index (PMI) improved to 49.7 from 49.3 a month
ago butnon-manufacturing PMIdeclined to 51.0
from July's 51.5. With this uncertain outlook, the
equity market is expected to remain volatile.

KESNAR25-7.65%EH - HEIEHS
AP T#85% REZBARHEMEEZRS o
RERNEERES  FiE SRNLASE
S BREYIESBRENAERL - BEE
PIEYAETIB.2% ° FEINE BRIMBE
FEIARRITIES. - RER S ENTEHMFRE L
RYEEFHBTEHREBNES  BRE
NERHEES - PENSEANSNAEES
¥ TARIEEERLBRBABIME -
BIXFBREREERYE - BEELD
E-SEE BEZIEENNEREEMG
mesAt  BERFREXERBRBRAUML—
BARMNGIFEL9.T  BHRRELRHEL
BEHME7TABN51.58E51.0° HRAR
TR BRRTBEERD o

Source BRI : AIA Investment Management
HK Limited RBREEBEBERAA

Fund Manager’'s Report
HeEmgs

Thefund recorded-2.16% returnin August.
Equity market started the month on aweaker
footing after Fitch Ratings downgraded
US credit rating, citing the sustainability
of the country’s debt position. Concerns
on China's housing market and economic
growth still came to the fore despite
another round of targeted policy support
from the China government. Worldwide
economic momentum kept losing steam.
In July, the JPMorgan Global Composite
Purchasing Managers' Index dropped to
a six-month low of 51.6. Both the service
and the manufacturing sub-indices came
off from previous readings. Federal Reserve
(Fed) chairman Jerome Powell said at the
Jackson Hole symposium that the Fed is
prepared to raise rates furtherif appropriate
and intends to keep monetary policy at a
restrictive level until inflation is moving
sustainably down to the 2% target.

AESRSAHE315-2.16%ER o BHRA
NEBEUEBRROTREEER T
AZEEAIRARGBES - BREFER
FHEE T H— WA S BRI
EBHSHTPEREENCEERNES
MARE - 2REBELEFEHB - 78
RERABEZRGERBLEREYBZ
51.6 0 =i 6 8 AMNEE - RIEFENEIE
EPERMHEN LEANER - ZEH
el (BRE) TRMAETERE
ERMAE LA TEHBEGEEENG
MTE-FME  LITEEERBER
BREBEEKTE - BRERBERZ %0

B

Source ERIRIR : AIA Investment Management
HK Limited R ARAEREBHRAT
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