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AlA Retirement Fund Scheme RFB iR A & 512l

Important Notes EE&EH

The AIA Capital Guaranteed Fund in this AIA Retirement Fund Scheme (the “Scheme”) invests solely 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 (please refer to the section entitled “Switching Between Funds” of the Principal Brochure of the Scheme for
details of how a year is to be defined).

RPBARSHE [F58] )2RBRFESARREN—EHRBRBERAT( [FEADBITHRIBE - Ul FRAKBREEEHRE(WB)ERZERA
EAZESEEZARARRBEANGERR - RUERSFEAEANFERERE  RRERDREAESCEARBESELEN(EHFE—AZES  52H
FHEZEEHAETES [EES2BEER] H5) -

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 year will be subject to your
continued investment in the AIA Guaranteed Fund until the end of each year (please refer to the section entitled “Switching Between Funds” of the Principal Brochure
of the Scheme for details of how a year is to be defined).

FHEAZRBRBEESREAREES - RIRBERVIABFESBEZREA - FRREBRBESHREWE)FAZRIEANEERR - RUBREGFEL
ZRMFERERE  FRERIRFESZEAMBIBENEREE —AZES  B2HAFHEACIEHAETES [T BEER] B%)-

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

EELRERER » RYEHEAATAZERNEERIROIEGRR - EEFELESRER  RE-BESRERTESNRERRENEMNREER)EEN
B RECABLMER/SEZATNER  YTREGHEARRIMRERESHROESRE

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

MREEEREMESEE  REENUIR/BEBEARAANERERENTNETEHITAEFRENESRECHERZELZRETHIH)

The AIA Capital Stable Fund and AlA Allianz Capital Stable Fund™ do not guarantee the repayment of capital under all circumstances.
RABERFESRRPRHMBERIFER~EAABRTHIRELELSE -

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

RAEAAREZH X EHENRERE - BEFE  ERABRRERKE  F2HAHEAZEIEHNHE -

Investment involves risks, you may suffer significant loss of your investments and not all fund choices available under the Scheme would be suitable for everyone.

Investment performance and returns may go down as well as up. Past performance is not indicative of future performance.

RESRER RUTESEREANRERL  AHEAANESRET —EESEAAL - REAXRRREBTKRATT - BERRAUFRRRANER -

~ The AIA Allianz Capital Stable Fund, the AIA Allianz Stable Growth Fund and the AIA Allianz Growth Fund will be terminated on 1 December 2022. For details, please refer to
the “Notice to Participating Employers and Members of AIA Retirement Fund Scheme on Scheme Restructuring” at aia.com.hk.

EHARHBEERES AARUBELRESRAHRHERESKN2022F12 81 BRA L - F15FS MM aia.com.hk¥) [BAHRKREHESRETRMETATE
zANBA -

# 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.

REESZTAREBEADHRB(ERX)ERABDRBEE=ERME:
1.#%—B ZA R"A - tA NART-ABREANTE » ERIERES+AAREEE R
2H=A mB-HEA -NA - tART-AREAMGME  ERERESZ+AREER
ZEEFEFRE  YEUSZH REESZTAREEEMEBAN (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.
RARKRESTERBERMNG ERGI T HERBRESTHE
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.

ERRMEERRARN—RERE  RREFRZRAGAZEHAR(EHERRTFRTRARR)

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

ARER SEKR  ERRREASRORRE  WERFHNZEERNE -

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.

RAEF)VERAR( [RPBET] ) ERMERRATNAFRENRNFNSEREEL -

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



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 October 2022 EZE2022F10A31H

AlA Guaranteed Fund* RFBREEL

Investment Objective REBE Asset Allocation BED
To develop a secured source of high recurring income over the long run and the guarantee (1) Hong Kong Dollar Bonds BES
of capital by investing in prudent, balanced fixed interest instruments and equities with low to (2) United States Dollar Bonds ZE &%

medium inherent risk.
HEIPENRZEBA - RER— @ﬁiﬁﬁlﬁéﬁﬂiﬁ@m EIERREAER
feMESRESBRERERERRE

(3) Cash and Others BeREAM

(3) 3.35%

Fund Performance &K% (2)0.74%

Cumulative Return EEEIR

1 Month 1 Year 3 Years 5 Years Year 2021
—fE@A - = HE 202145
0.13% 1.49% 4.35% 7.52% 1.41%
Period Return #i AE{
1) 95.91%
0111/21-  01/11/20-  01/11/19-  01/11/18-  01/11/17- (0991%
31/10/22 31/10/21 31/10/20 31/10/19 31/10/18
1.49% 1.41% 1.38% 1.35% 1.67%
Top Ten Holdings# +xiZ&EE#
bz o s ~
(asat 31 August 2022 EE02F88 81H) (%of Nav (S BETREE D tt) 4 AlA Guaranteed Fund (the “Fund”) provides for an annual capital guarantee at the end of
CBQ FINANCE LTD 2.060% 25/08/2025 346% each relevant year on any amount invested in the Fund (after any deduction for payment
i " o of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement
KOREA RAILROAD CORP 2.600% 25/05/2023 303% scheme investor (as the case may be) switches out his/her investment from the Fund
KOREA LAND & HOUSING COR 2.430% 28/09/2024 2.70% before the end of the relevant year for any reason, the guarantee of capital mentioned
o o, above will not apply and the member or external retirement scheme investor would
URIED @SN DDA A Rk be entitled to his/her contribution and the monthly yield that has been declared and
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 211% credited to his/her account on or before the date of switching. In addition, a member
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 1.96% or an external retirement scheme investor who switches out his/her investment from
AROUNDTOWN SA 3.690% 11/03/2024 1.86% the Fund before the end of the relevant year may not receive the whole amount of his/
- ° o0 her contribution if the monthly yield declared is negative. The guarantor is AIA Company
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 1.70% Limited.
ASB FINANCE LTD 2.457% 25/09/2024 1.68% %gﬁ% é%g) [;_kéi EJ )%?;ﬁﬁ;ﬁi% E’Jﬁﬂﬁé%#@ﬁ ?g %@? ;?iTﬁEE
NB FINANCE LTD 2.890% 19/10/202 64% iy CHEEREEEL 2 RE o WA BAIIE
¢ CELTD 28907% 19/10/2023 ros BEEE R RNE)EANFE LN E MR SR L A RES0EE « L
, , ) MEERR uiﬁ’fiﬁﬁﬁﬁﬁ?fﬂza:ﬁ%%&%‘f%ﬁxﬁﬁﬁﬁﬁH:'}xéﬁ%T%ﬁf&/ﬂEE’J
“ The fund is denominated in Hong Kong dollars. BRASERAEREBRAEARZACER MR FH/0EF NS A RERH o
RES LT B EE « b A i
%§§Fj4‘¢§§E’Jﬁ%ﬂ-‘ﬂﬁﬁ’f‘“ﬂ&lﬁlﬁﬁﬁﬁ'ﬁxﬁ%%ﬁ AREZREARKBREE
AT °

AIA Capital Guaranteed Fund2~ RHBREESL>

Investment Objective REBE Asset Allocation BEED
To achieve a stable, consistent, predicable rate of return and the guarantee of capital, by investing (1) Hong Kong Dollar Bonds BLES
primarily in fixed income instruments or in any product which, in the opinion of AIA Company (2) United States Dollar Bonds E7T{&E%
Limited, provides economically equivalent returns, through its underlying insurance policy.

o N 2 o U 5 (3) Cash and Others BekHEM
BBRMRERBEHN  REVREEIARIRABRBERAAIREREDSEBEREN
ERER UBERE  IFERVERZER  DEFRKEM -

(3) 3.34%

Fund Performance E& X% (2)0.74% T

Cumulative Return 2F&EH
1 Month 1 Year 3 Years 5 Years Year 2021
—{E8 —& = iF 20215 %
0.13% 1.48% 4.33% 7.50% 1.40%
Period Return i1 B3R
01/11/21-  01/11/20-  01/11/19-  01/11/18-  01/11/17 - (1) 95.92%
31/10/22 31/10/21 31/10/20 31/10/19 31/10/18
1.48% 1.40% 1.38% 1.35% 1.67%
Top Ten Holdings# +x&REEB#
b 9 GRS ey
(as at 31 August 2022 BE20FEASA) Ceof NAV (A FER ALL) 2 AIA Company Limited, is the insurer of the underlying insurance policy, guarantees the
CBQ FINANCE LTD 2.060% 25/08/2025 346% investment yield of AIA Capital Guaranteed Fund declared for each calendar year will
o o not be negative. The Insurer, at its sole discretion, has the right to retain any investment
KOREA RAILROAD CORP 2.600% 25/05/2023 304% income of AIA Capital Guaranteed Fund that is in excess of the required amount to be
KOREA LAND & HOUSING COR 2.430% 28/09/2024 2.70% set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 228% guarantee will not apply if a member leaves AlA Capital Guaranteed Fund in the middle
) i of the year. Scheme participants are advised to refer to the Principal Brochure and
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 211% Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 1.96% discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or
AROUNDTOWN SA 3.690% 11/03/2024 1.86% such shorter period in compliance with relevant regulatory requirements).

5 511500%.15/10/202 . Eﬂ%ﬁ?‘ *’JZI';’K&A%E#BWA’EFE’AT( [ARA])  ARARESEERAR
FIRST ABU DHABI BANK PJS 1.500% 15/1 5 1.70% KESY OREEIEAEH - EAPRALLHREUABOEBRERNE
ASB FINANCE LTD 2.457% 25/09/2024 1.68% 1%;%%*%‘5{@ EET %ﬁ#;ﬁﬁﬂnﬁgﬁggﬁiﬂgggﬁﬁéggng

o o ARKEEIEF B mBEL S-8H HEWER - o8 25
NB FINANCE LTD 2.890% 19/10/2023 1.64% S p g
< BIAH BT EHRERESER - ARATERGAEAREBANERT EFE

] - BERERAT S ERAAN) . 2EBEALLEAHES -
~ The fund is denominated in Hong Kong dollars.

FEELETRRERY -

Fund Manager’s Report
HeREHE

The Hong Kong dollar swaps curve moved
up following the US dollar swaps curve
during October, priced in more interest
rate hikes by the Federal Reserve. The USD
continued its recent strength in the month
as employment and inflation remained
strong in the United States. The team
expects rates in Hong Kong to follow the
rates trajectory of the US in the long term.
However, HKD liquidity and policy issues,
especially in China, will determine risk
premium to interest rates in Hong Kong.
Performance of the Hong Kong stock market
supported by the policy easing, especially
reopening in China, may slow the liquidity
drain process in Hong Kong. However, the
team expects it to be avolatile process. The
team will continue to look for opportunities
toadd high credit quality bondsin the rising
interest rate environment.

BREHAREE TER M ENARL
1 RREEERBRERGE-TMEH
B mRXERERBREERY £
TRAREEER - REEBERHEBR
ERENSREZERRESD  EETR
BURTEREEE NS EREREN
BREE - BRNERE (HEIRTEHE
RUSHE) AR HEBRTHNRE I
BERBERENRE  BERLBESL
BARE - REEBSEENEHE &
MERETREELES -

Source EHIIIR : PineBridge Investments Asia
Limited AR EMERAF



AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 October 2022 #=2022410H31H

AlA Global Bond Fund? RFIRIKEHE LA

Investment Objective REBE Asset Allocation BED Fund Manager’s Report

To seek a high level of return from a combination of current income and capital appreciation (1) Australia B g%,@giﬁi&%

by investing i tfolio of debt ities d inated in US doll d iety of forei 3

chIr:ﬁSieI:%f:pojgioirtsz:dgrlviig fzifiun o denominetea oTers anda varely ot oren (2) Bermuda ﬁzg After a disastrous performance in the

s . . . _ N g0 s s S - (3) Canada PN third quarter, October proved to be amuch

ﬁ@ﬁﬁ;ﬁﬁgﬁ_j—;Qﬁm_{@uiﬂ:&%Eﬂ‘%#ﬁm1§i§%§;ﬁﬁ%ﬂé ’ 1@%&“%"4&& (4) Denmark % stronger month for financial assets in which

REABERDREKFHER - . e risky assets did well, while global yields
e (5) European Monetary Union  BUMEMHBE | 3ceq higher. The team continues to expect,

Fund Fact gﬁﬁﬂ' (6) Japan EE:N however, that longer term, the Federal
e _ 7) Multinational %E Reserve, European Central Bank and Bank

Net Asset Value Per Unit {1 EEFE USS3ETT 7.60 % > g of England will have difficulty raising rates

2o %3 (8) Norway HhEL as much as they, and the market, expect.
Fund Performance 2z E (9) Switzerland Kt The team expects security selection and
(NAV to NAV, in US Dollars EEFEHEEFE - UETHE) (10) United Kingdom EGi| yield curve positioning to be the keys in

generating alphain these volatile markets.

. 11) United Stat EJE

Cumulative Return RFEEIHR EW; theA daO: e R e EREEAE=ZHEEINRAL A
1 Month 1 Year 3 Years 5 Years Year 2021 ash An ers TS NERERY  EFSEREERRE
il - =% AE 202168 jﬁ%%g%ﬁ@tg ° ?Tﬁéég
-0.39% -24.23% -30.28% -32.74% -3.96% 86% DABARENS - XEHAHER - B
“25(?3)?5283/2/ HERAGRARRGRESSATET
' S HAEMEETES  TENEERES
Peried Retur BRI (a2 368% ( GO I V- 1 et e

01/11/21-  01/11/20-  01/11/19-  01/11/18-  01/11/17 - ®)2069% | mspphpasE o

31/10/22 31/10/21 31/10/20 31/10/19 31/10/18 Source EHIIE : PineBridge Investments Asia

-24.23% -1.86% -6.24% -2.24% -1.33% (6)9.66% | Limited HHREDMNERAT
Top Ten Holdings# +xREEBE#
(asat 31 August 2022 Bi 202283 31H) Coof NAVIEEEFERDL)
7)0.70%

US TREASURY N/B 2.875% 30/04/2025 5.34% (8() )0 35% :
US TREASURY N/B 6.500% 15/11/2026 5.14% (9) 1.32%
US TREASURY N/B 2.250% 31/12/2024 411% (1) 5032% (10) 8.41%
US TREASURY N/B 3.750% 15/11/2043 3.72% ’
US TREASURY N/B 3.000% 15/02/2048 3.33%
US TREASURY N/B 1.000% 31/07/2028 317% A Effective 30 J 2021, the | tment ¢ this fund ch d Franki

ective une , the investment manager of this fund changed from Franklin
USTREASURY N/B 3.625% 15/02/2044 3.04% Advisers, Inc. to PineBridge Investments Asia Limited.
USTREASURY N/B 0.875% 15/11/2030 303% B 2021 F 6 A 30 A - AR & HYRELIE A Franklin Advisers, Inc BERATHIRE DR
US TREASURY N/B 0.375% 30/11/2025 2.40% MERAT -
US TREASURY N/B 2.000% 15/11/2026 2.28%

AIA Capital Stable Fund RIPEEEFE S

Investment Objective REBE Asset Allocation BEDH Fund Manager’s Report

To minimize its short-term capital risk in US dollar terms and to enhance returns over the long term (1) Europe Equities BHRE HexE $&%’-

th h limited to global equities, th h fessionall d portfolio invested i i S

L = 8 L

BB EREHN AR L RS IS ERRAAS  BEREIETHEL 9 Jaban Fauites | e ot roaciet

B AR R EBEREER AR REMESEERELR - (4) United States Equities ZERE as the rederal Reserve (Fed) remaine
Sk /B P23 ) XENEHEMES R RER . o = hawkish. Fed September minutes were
N (8) Other Equities HtRR released in mid-October and reaffirmed
Fund Fact & & (6) Hong Kong Dollar Bonds ~ j&LfE% their commitment to maintain rates higher
[ — i for longer. US 10 year bond yields rose
Net Asset Value Per Unit E{ &2 SE USSETT 24.05 (7) Other Bonds ﬁgﬁi and surpassed 4.0% for the first time in
f 2E4%8 (8) Cashand Others RERAM over 12 years. The team maintains the
Fund Performance AL risk positioning below neutral, as the
(NAV to NAV, in US Dollars EEFEHEEFE » UETHE) team remains cautious over the coming

(1) 428% 9 to 18 months.

Cumulative Return R EIR ( JOST 2RBTAR LT - TRRED AR
1 Month 1 Year 3 Years 5 Years Year 2021 & 1470% g —wasry | B BBXEBRAEER (BEE) RE
—@A -3 =% RE 20215 ' —_(5)450% | WRAERE o BRBEI0AT M9 ABHR
-1.03% 2050%  -11.16% 7.96% 1.44% ©s52% | & ERESUSHRBERMERD »

ZENOFHER LT ANERENES

Period Return #i A B3R %Oé’é}ﬁiif&ﬁ;} fﬂ?ﬁ@é}lﬂjg%ﬁ

TR HERER VERTTRE °©

01/11/21 - 01/11/20 - 01/11/19 - 01/11/18 - 01/11/17 - Sourceﬁﬂﬂ{ﬁ‘P_WrneBridgeInvestmen_trs/-\sia
31/10/22  31/10/21  31/10/20  31/10/19  31/10/18 Limitod H148 5 25 A IE 23
-20.50% 6.33% 5.10% 8.50% -4.52%

Top Ten Holdings# +XRiZ&EBEH# (7)56.18%

(asat 31 August 2022 B 220208 A 31H) (hof NAV IR EEFERDLL)

TERM DEPOSIT USD DAH SING BANK HKG 2.280% 01/09/2022 1209%

US TREASURY N/B 2.875% 30/04/2025 157%

US TREASURY N/B 6.500% 15/11/2026 151%

CHINA GOVERNMENT BOND 2.750% 17/02/2032 137%

US TREASURY N/B 2.250% 31/12/2024 120%

US TREASURY N/B 3.750% 15/11/2043 109%

US TREASURY N/B 0.250% 15/04/2023 106%

US TREASURY N/B 3.000% 15/02/2048 098%

US TREASURY N/B 1.875% 15/02/2032 0.96%

US TREASURY N/B 1.000% 31/07/2028 093%
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As at 31 October 2022 EZE2022F10A31H

AIA Allianz Capital Stable Fund~ KRR EE A E L~

Investment Objective &R¥& B1Z

Asset Allocation EESD #

To provide investors with capital preservation combined with steady capital appreciation over (1) Europe Equities BUNRZE
the long_term by inyesting in a diversified portfolio of global equities and fixed-interest securities, (2) Hong Kong Equities EERE
through its underlying fund. 3) J Equiti BARRE
N, N N - w fn e — N N n iti =
FRMEALS  RARMIHRERESBSAMISTIRAEAAS  BRASRM coansadies e
BE 4SRN X B2 S E IR AN 2 10 o (4) North American Equities ~ tERE
N (5) Other Equities Hitw=E

Fund Fact Eﬁﬁﬂ (6) Hong Kong Dollar Bonds ~ &LfE%
=

Net Asset Value Per Unit B & EEE HKSIBH 11.96 (7). Other Bonds Aoz

(8) Cash and Others BeEREM

Fund Performance E£R1

(NAV to NAV, in HK Dollars EEFEHEEFE  WBEHHE)

Cumulative Return EFEEIR

1 Month 1 Year 3 Years
—{&Rn —5 =%
-0.91% -20.64% -11.21%
Period Return #i A EH
01/11/21 - 01/11/20 - 01/11/19 -
31/10/22 31/10/21 31/10/20
-20.64% 5.38% 6.16%

Top Ten Holdings# +A®KREEE#

5 Years
R
-9.26%

7.42%

01/11/18 -
31/10/19

(1) 4.72%
(2) 7.83%
(3)3.91%

Year 2021 (8)15.51% j (4) 482%
20215 % (5)6.02%
A.71% (6)0.80%
01/11/17 -
31/10/18
-4.86%

(7) 56.39%

(asat 31 August 2022 B 2 20226F 8 A 31R) (%ot NAVIEEEFEB DY)
IS CURE S AT 2858 ~ The AIA Allianz Capital Stable Fund, the AIA Allianz Stable Growth Fund and the AIA
ISHARES LATIN AMERICA 40 ETF 1.50% Allianz Growth Fund will be terminated on 1 December 2022. For details, please refer to
US TREASURY N/B 1.125% 15/02/2031 1.40% the “Notice to Participating Employers and Members of AIA Retirement Fund Scheme on
Scheme Restructuring” at aia.com.hk.
US TREASURY N/B 2.375% 15/05/2029 1.32%
. o EAPZBBERLES  AARHBERRESRABZHERESEN2022F128
USTREASURY N/B 1.625% 15/05/2031 1.09% 1 BRI o FEES M Raiacom k) [BRARKET S RETRAEFEHE
US TREASURY N/B 1.125% 31/10/2026 1.03% BEMBEL] -
ISHARES 7-10 YEAR TREASURY B 1.01%
ISHARES 1-3 YEAR TREASURY BO 1.00%
ISHARES GLOBAL ENERGY ETF 0.98%
JPMORGAN BETABUILDERS JAPAN 0.98%
Py
AIA Balanced Fund X3 & £
. : prd ; p?
Investment Objective REBE Asset Allocation BEED
To maximize its long-term capital appreciation in US dollar terms with moderate risk parameters by (1) Europe Equities BUIRE
investing in a ba'lar}ced portfolio of equities and f?xeq income securities, through a professionally (2) Hong Kong Equities EHRE
managed portfolio invested in one or more collective investment schemes. @) ) Equiti AARE
NN N s w N N w apan Equities =
ER—ERER-EHA LERRA DWELERREMAS  REANREREE RS @ e et smpm
MEEES  EANEREEAREREUETHENREEREE - nited vtates quities -
N (5) Other Equities Hir =
[N
Fund Fact E£ &Rl (6) Other Bonds HftfE%
(7) Cash and Others BeREAM

Net Asset Value Per Unit B & EFE
Fund Performance E2& X%

USS$ZETT 20.60

(NAV to NAV, in US Dollars BEFEUEETFE » UETHE)

Cumulative Return 2FEER

1 Month 1 Year 3 Years
—faAa —£ =%
-1.34% -23.82% -10.55%
Period Return #] A EIR
01/11/21 - 01/11/20 - 01/11/19 -
31/10/22 31/10/21 31/10/20
-23.82% 11.28% 551%

5 Years
R
-8.16%

9.30%

01/11/18 -
31/10/19

(2) 12.46%

(1)8.12%
(7) 11.94% (

Year ZOQ (3) 5.94%
20214
-0.04% (6) 45.34%
(4)8.61%
01/11/17 -
31/10/18 (5) 7.59%
-6.06%

Top Ten Holdings# +x#R&EEBE#

(asat 31 August 2022 B, £ 20228 A 31R)

(hof NAVIEEEFER D)

TERM DEPOSIT USD DAH SING BANK HKG 2.280% 01/09/2022
ALIBABA GROUP HOLDING LTD

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

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

TENCENT HOLDINGS LTD

CHINA GOVERNMENT BOND 2.750% 17/02/2032

US TREASURY N/B 2.250% 31/12/2024

AIAGROUPLTD

HSBC HOLDINGS PLC

US TREASURY N/B 3.750% 15/11/2043

8.34%
1.33%
1.25%
1.20%
1.15%
1.09%
0.96%
0.95%
0.90%
0.87%

Fund Manager's Report
HeEmfs

UShonds sold off modestly over October asinvestors priced in
another substantial increase in interest rates from the Federal
Reservein November. Inmid-October, the yield on the 10-year
Treasury reached a 14-year high of 4.3%, before closing the
month at around 40%, an increase of 20 basis points (bps)
over the month. European bonds rose modestly over October.
Theyieldonthe 10-year German Bund reachedapeakof more
than25%inmid-Octoberafresh11-yearhigh beforeclosingthe
monthlittlechangedataround.1%.TheEuropeanCentralBank
raised rates byafurther 75bpsbuthopesofamoredovishtiltto
overallmonetarypolicywereboostedwhentheBankofCanada
andReserve Bankof Australiaenacted smaller-than-expected
rate hikes. Global eqities rallied strongly over October lifted by
hopes that central banks might soon start to scale back the
sizeoftheirinterestrate hikesgiventhe deteriorating economic
outlook Chineseequitiesfell however after PresidentXiinping
tightenedhisgriponpoweratthe 20th National Congressof the
Chinese CommunistParty, appointingaseniorleadershipteam
that was filled with loyalists who are focused more on national
securityandstrictzero-COVIDpoliciesthanoneconomicgrowth
or supporting markets.

RREERNZEMARBRIEN 1 AOBEEAEN
E ZEESEI0ANELZME  10FHEEEE
SUEEE 10 PEFELM6EHE - BERA
RKMERGO%WE + BRLF0EEE o BillES
FI0RRBALT « 0FHEEBRES REEE10
PAREEERS%A L - ANERS - BEERA
RIKMARTEL 1% o« BNRRIBITE—SMET5
EY  BMEARTREMAGRTELEE DR
BEHOME  HEHSIMTAERRERIRERE
EIRA  RERDEI0A A RALENSE
B STRERREPRRTIEERRIENS
Stk o A - PEERERBA T ETEAERE=
TREERRASHEEHE NS 5T -3k
BIEARNSRASEN  tMENEIERREN
BROFTRSREEEER  MFSBERITS
5+ BHERD TH

Source EFIHIR : Allianz Global Investors Asia
Pacific Limited ZBIRIRIREZABRA A

Fund Manager’'s Report
HeEmgs

Global risk assets recovered and rose in
October.Recently released Federal Reserve
(Fed) September minutes reaffirmed that
inflation remained as the Fed's key focus,
with more rate hikes expected ahead, as
Consumer Price Index numbers surprised
onthe upside. Bond market volatility picked
upin October as the Fed remained hawkish.
The 20 year US Treasury outperformed the
10 year US Treasury, while the 10 year US
Treasury yields surpassed 4.0% for the first
time in over 12 years. The team maintains
the risk positioning below neutral. The
team is less bullish over the coming 9
to 18 months, as it sees less reward for
taking risk.

2HEEBREEANEHA - XEIHAHE
B (BHR) BOERSUESHEYE
IR YRRHEWEEHBIH LT S
SEENE - ARBREBETAEEE
BEmAREMRE - XE0FHEERS
RAEERI0FHEERES - M10FHEE
ESESRE1ERENEML0% - RE
BRASERPHNERIER - MRRE
EREHABNERED  REESR
RIZ1BEANKBRE -

Source EXIIRIR : PineBridge Investments Asia
Limited AR EEMBRAF



AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 October 2022 #=2022410H31H

AlA Allianz Stable Growth Fund~ A Rt EFIRE S~

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To achieve a stable overall return over the long term by investing in a diversified portfolio of global (1) Europe Equities BUNRZE g% ,?E-Té EE iﬁ %
equities and fixed-interest securities, through its underlying fund. (2) Hong Kong Equiti gL E » i .

N N N N _ N g Kong Equities EBRE Global equities rallied strongly over October, lifted by
BRFREES  RENGRFBRRELRSAASTIRAAL  ROBELR (3) Japan Equiies - bopes that central banks might soon start 0 cale
S o B [ o

[N o = jorati icoutlook.Ri tew:
Fund Fact E£ &% (5)  Other Equities A= boosted when ex-chancellor Rishi Sunak became UK
o . (6) Hong Kong Dollar Bonds 87t fE% primeminister, markinganend toLiz Truss' unfunded
Net Asset Value Per Unit B & EFE HKS/BHE 13.12 (7) Other Bonds HibEs Zper}di;ﬁplz;r;sBThgEurp[;ezniﬁ;ntralefinkraisegraFe;
yafurther 75 basis points buthopes of amore dovis!
Fund Performance E& K| (8) Cashand Others RERAM tilt to overall monetary policy were boosted when the
(NAV to NAV, in HK Dollars BEFEUEEFE  LUBHETE) BankofCanadaandReserveBankofAustraliaenacted
smaller-than-expectedrate hikes.Chinadisappointed
Cumulative Return £#&5[E15R (1)9.03% thoselookingforachangeinpolicyfocus. Globalbonds
1 Month 1 Year 3 Years 5 Years Year 2021 @ 1073% ) (2) 13.44% were mixed. USTreasqry yields fose overthe mgnth,
—@H — =5 i 20214 g while Europeansovereignbondyieldsmostlydeclined
A ) = . . o modestly. UK bondswerethestandoutperformersdue
-1.20% -23.77% -9.33% -8.57% -0.12% (3)6.52% tothe UK government's fiscal U-turn. Having risen as
) high as 4.6% in mid-October, the 10-year Gilt yield
Period Return #1AE1# closed the month ataround 35%, back atlevels seen
01/11/21 - 01/11/20 - 01/11/19 - 01/11/18 - 01/11/17 - prior to September’s mini budget.
31/10/22 31/10/21 31/10/20 31/10/19 31/10/18 RHRBEHE0AGSH  BREENSER <
-23.77% 10.18% 7.95% 7.99% -6.62% (4)9:13% DSBS EER R T RESERHENS S
) S . 1K - REFIESBAE FHERFRE  SEes
Top Ten Holdings# +A#&EER# p52% RE I EAL - B
: e 9 (6)0.30% o & TE—-SMETSEEY - B
(as at 31 August 2022 B2 20228 31H) (ol NV I EEFER A Y) (7)42.33% L3t - BARRIRTIE— S METSERR - B0
SRIMTRBMEBRTELIEE D RBERHM
ISHARES CORE MSCI CHINA ETF 257% W e et e e
[ERRESIAT AEERDET? fletis ~ The AIA Allianz Capital Stable Fund, the AIA Allianz Stable Growth Fund and the AIA v ;Jﬁggﬂﬁqlaﬂgi&%i%%&ﬁ%%g
TENCENT HOLDINGS LTD 1.42% Allianz Growth Fund will be terminated on 1 December 2022. For details, please refer to i8R o BIRESTERBIFESY - ZEEES
ALIBABA GROUP HOLDING LTD 1.11% the “Notice to Participating Employers and Members of AIA Retirement Fund Scheme on o k TS 345
US TREASURY N/B 1.125% 15/02/2031 1.03% Scheme Restructuring” at aia.com.hk %ﬁﬁ?ﬁmﬁgmgﬂﬁgﬁﬁgﬁf
S o RARBBEALES - RARBEERELSRRARELELSHM200F 127 =R PIA © STAAIRSRBALIAT;
ISHARES 7-10 YEAR TREASURY B 1.01% TR - 188 Mikain.comhkih [ AR 58S RRE R A R ARS8 REESRARE < 10FHEREFWEEE10
ISHARES 1-3 YEAR TREASURY BO 1.00% E@MBER] - ARE—-ERB46%  BEKAS%ES @ B
ISHARES GLOBAL ENERGY ETF 098% BORBRERMFTEER I HIHIKT o
ARERERR A LOERS AR ks Source B3R : Allianz Global Investors Asia
US TREASURY N/B 2.375% 15/05/2029 097% Pacific Limited REERIZE T ABRAT

AIA Growth Fund A3}l RE S

Investment Objective R& B & Asset Allocation BEED Fund Manager’s Report
To maximize its long-term capital appreciation in US dollar terms by investing in an internationally (1) Europe Equities BUIRE gﬁ,@ﬁ iﬁ %
diversified portfolio of securities mainly in equities with balance in bonds and cash, through a 2) Hong Kong Equities EERE . ’ .
professionally managed portfolio invested in one or more collective investment schemes. ES; | 9 £ 9{ g AARE iilfol:;lor??]tjIr:szrgossuer;lrr]isoefjtg:?t:veiepssli)clit:
s . e w . N — N apan Equities = .
ER—ERER-ESMU L EBRE DWELERREMAS  RERSTLNERS pan = N - : -
o T N i = X g (4) United States Equities ZERE Global central banks remained committed
SREMAEG FTEREMRE  HRAREAEEHRES  [ERSHUETHENR - q - to bring down inflation despite slowing
HEARIEE - (5) Other Equities HitRF global growth and rising recessionary
S (6) Other Bonds HibfEs fears. Value outperformed growth, as high
Fund Fact gﬁﬁﬂ' (7) Cash and Others BeREM commodity prices and rising rates continue
N _ _ to be unsupportive for growth stocks. The
Net Asset Value Per Unit B EEFE USSETT 4.27 team remains cautious over the coming
9 to 18 months, noting a less favorable
Fund Performance Eﬁ%fﬁ environment for risk-taking, due to slowing

7)7.78% . growth, higherinflation, and less generous
T (2) 24.16% capitalization rates.

ERBRERINLT  BER2RRTARL

(NAV to NAV, in US Dollars EEFEHEREFE  UERHE)
Cumulative Return 2 E R

(6)9.33% LA MR N
1 Month 1 Year 3 Years 5 Years Year 2021 (5) 13.58% 7o BEXRBRME  URTSHLR
—@A -3 =% HE 20214 E?EE’J\%IEH)& , 1&%%4@&%%5&‘%%5&
-1.84% 28.11% 8.17% -7.38% 3.18% HRIEN - BRERSENNSERT

: i ARRIZE18EANRERSEE
Period Return A Bl EEIRNMIAREAS B BAE

01/11/21-  01/11/20-  01/11/19-  01/11/18-  01/11/17- RMEETE » FRRASFINRRES «
31/10/22  31/10/21 31/10/20  31/10/19  31/10/18 ) (3) 11.32% Source EHIHR : PineBridge Investments Asia
-28.11% 21.97% 473% 9.93% -8.24% (4)17.00% Limited B RETMERAF

Top Ten Holdings# +A®REEE#

(asat 31 August 2022 B 2 20225F 8 A 31H) (ot NAVIEEEFEBDLL)

TERM DEPOSIT USD DAH SING BANK HKG 2.280% 01/09/2022 1043%

ALIBABA GROUP HOLDING LTD 235%

TENCENT HOLDINGS LTD 2.03%

AIAGROUPLTD 170%

HSBC HOLDINGS PLC 161%

MEITUAN CLASS B 149%

CHINA CONSTRUCTION BANK-H 126%

APPLE INC 1.24%

BAIDU INC CLASS A 1.08%

MICROSOFT CORP 103%




AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 October 2022 EZE2022F10A31H

AIA Allianz Growth Fund~ R REHERE S~

Investment Objective REBE Asset Allocation BED Fund Manager’s Report
To maximize long term overall returns by investing primarily in global equities, through its (1) Europe Equities BUNRZE He ikl W
underlying fund. (2) Hong K Equiti 3 = . . .
g Kong Equities EBRE Global equities rallied strongly over October, lifted
BBREES  ITERENRZREER  BSGRsREZEEE - (3) Japan Equities ARKRE by hopes that central banks might soon start to
gy 4) North American Equiti LERE scale back the size of their interest rate hikes given
Fund Fact E% E*4 (@) Nor me'r.lcan quities Hxﬂ{iﬁ the deteriorating economic outlook. Risk appetite
S . (5) Other Equities AR was also boosted when ex-chancellor Rishi Sunak
Net Asset Value Per Unit BEf7 & FE HKSB™ 13.56 (6) Other Bonds HibfEsH became UK prime minister, marking an end to Liz
7) Cash and Others BEREM Truss' unfunded spending plans. Chinese equities
Fund Performance g% “EE Eﬁ' 0 fell, however, after President Xi Jinping tightened
(NAV to NAV, in HK Dollars EEFEHEEFE » UEETE) his grip on power at the 20th National Congress of
. the Chinese Communist Party, appointing a senior
Cumulative Return 2&EI5R leadership team that was filled with loyalists who
1 Month 1 Year 3 Years 5 Years Year 2021 . F” 17.06% are f%g;fg m‘l),r? onhnational security and Sgid
B - =% i wnER s Sopportig mares Gobatbondsweromied.US
-1 bt -f 07 il 0070 T Treasuryyieldsroseoverthemonth,while European
. (5) 13.64% sovereignbondyieldsmostly declined modestly. UK
Period Return i}/ B4} bonds were the standout performers due tothe UK
01/11/21 - 01/11/20 - 01/11/19 - 01/11/18 - 01/11/17 - government's fiscal U-turn.
31/10/22 31/10/21 31/10/20 31/10/19 31/10/18 2 24.99% BYRTEI0EAEA  EAKHENSE
-31.17% 20.71% 11.02% 8.09% -9.63% (D2499% 5 SHIBEEEEPRBTIENERH
) S BHENSSK - REAEHBAEFE
# L # y -
Top Ten Holdings* +A&R&EER 1756 (3) 1184% WERG  BRESSBEHMETENR
(as at 31 August 2022 EiE 20208 31H) (6ot NAVIEEEFEBE L) =P HiEHEIRLE @}t}?@%%’wﬁfﬂ o ST -
FEEE: T #* =
ISHARES CORE MSCI CHINA ETF 305% Z;%i;ié%;gg%mgiiﬁg
TENCENT HOLDINGS LTD 262% ~ The AIA Allianz Capital Stable Fund, the AIA Allianz Stable Growth Fund and the AIA T-ZHECARNSREEE 1
ISHARES LATIN AMERICA 40 ETF 212% Allianz Growth Fund will be terminated on 1 December 2022. For details, please refer to E I ,-H R2A] “?%E;J‘%)T"—Tfirﬁ
ALIBABA GROUP HOLDING LTD 209% the “Notice to Participating Employers and Members of AlA Retirement Fund Scheme on > BB % = i J LEQ ﬁﬁ
: °° Scheme Restructuring” at aia.com.hk. /%2&% ’ W?F%&Ei‘éﬁéﬁi‘iﬁm % g
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.53% RARHETEAES RARBETREH A R AN RS E RS ER20205128 HOERT TS - BRESTIEER IS
MEITUAN CLASS B 147% 1RERIE - FEES B Raiacomhkty [BEARKSH BB REEIRMEBEE 2% ZRBEEAURREARNLS
AIAGROUPLTD 133% sl - BN RS KA BN TS - 2
SAMSUNG ELECTRONICS CO LTD 1.25% %E@ﬁ@]ﬁ&ﬁﬂﬁﬂlﬁﬁﬂ'ﬁﬂﬁ  REEE
HSBC HOLDINGS PLC 117% RBEY o ’ B ]
HIARLEIS 1.16% Source B3R : Allianz Global Investors Asia

Pacific Limited R IRIRRETKERAF

AIA Manager's Choice Fund R E£EHEREKES

Investment Objective REBE Asset Allocation BEED Fund Manager’s Report

To achieve long term capital appreciation by investing in a professionally managed portfolio, (1) Europe Equities BUIRE gﬁf{gfii&%

i ted in t led i 1 t f i -tracki llecti s E3; 23

::ztea;trenderl]?scwhzrﬁersmore pooled investment funds and/or approved index-tracking collective (2) Hong Kong Equities EHRE Global risk assets recovered in October

s . : N N . w 3) Japan Equities =] £ after a sharp underperformance in the

BA-ERERMARALERREELR/ LR NERRE ANEREE (8) Japan Equities HER alter 2 sharp underperformance n the
A AT B v e 15 (4) United States Equities ZERE q A9 jority P

REAEMESRAELSEE -

delivered better than expected earnings

s sy (5) Other Equities RfthR resultsin the US. Meanwhile, bond market

Fund Fact E%}Ej‘# (6) Other Bonds HifE% volatility remained over October. Despite

s . eRE U.S. Federal Reserve (Fed) continued rate

Net Asset Value Per Unit B{i&EFE HKSHEH 17.62 (7). Cashand Others EEES hikes, Consumer Price Index data released
th th higher th hat th

Fund Performance gﬁ % EE’ ?nv:rLet:xrgsgted?Nh:zre;?/esI;he:fregentl;

(NAV to NAV, in HK Dollars BEFEHEEFE » LUBHETE) 1) 5.92% released the September minutes reaffirmed

2 11.80% F )5 r"@) 9.03% . their commitment to maintain rates at

Cumulative Return £ E5R mn. "W (3)4.88% higher for longer, more rate hikes are still

1 Month 1 Year 3 Years 5 Years Year 2021 (4)6.42% | expected ahead asinflationis not declining

quickly enough. The team maintains the risk

—f@A —% =% if 20215 positioning below neutral. Fading growth
-1.12% -22.48% -7.26% -5.32% 2.88% impulses, less generous monetary support,
. and less reward for taking risk will keep
Period Return #i A E13 . the team cautious on markets.
01/11/21-  01/11/20- 011119~ 01/11/18-  01/11/17- O B RREERESEEEARES
31/10/22  31/10/21 31/10/20 31710119 31/10/18 BARSFEFH - ZEAHA O EHEF
-22.48% 17.83% 153% 9.20% -6.50% () 5581% EETREL - B EHANRAR
) ) B REZEBARER (HRERE) &
Top Ten Holdings# +ARFER# e - B EENEEEBERT
esat31 August 2022 BLE 20205 831 %ol NAVIEE BB E R D 5 - W BRBREIEIAEETS
ort s hugstaon BEESFIR) (oW ERERRED Y B URESNERRENE - mNBE
TERM DEPOSIT HKD OCBC WING HANG BANK HKG 0.850% 01/09/2022 8.19% EENEEERE  BYARSBENS - &
US TREASURY N/B 2.875% 30/04/2025 143% BEBEEERTENERER - REF
US TREASURY N/B 6.500% 15/11/2026 137% THE - WBEERSER - URARD
CHINA GOVERNMENT BOND 2.750% 17/02/2032 125% ERES S REERY IS REEE .
US TREASURY N/B 2.250% 31/12/2024 110% A - D )
US TREASURY N/B 3.750% 15/11/2043 1.00% f?mulrf:ﬁﬁﬁmﬁéi Eﬁgﬁ%h‘é%g%vesmemws'a
ALIBABA GROUP HOLDING LTD 098%
US TREASURY N/B 0.250% 15/04/2023 096%
US TREASURY N/B 3.000% 15/02/2048 089%
US TREASURY N/B 1.875% 15/02/2032 088%




AlA Retirement Fund Scheme RFB iR A & 512l

AIA American Equity Fund RHEEREE S

Investment Objective R¥&E B1Z

To achieve long-term capital growth by investing primarily in North American securities, through
its underlying fund.

ZRARERES  FTERENLERS  UERRSERER -
Fund Fact €& #
Net Asset Value Per Unit BB{uEEFE

Fund Performance E&RH
(NAV to NAV, in US Dollars BEFEHEETFE  UETTE)

Cumulative Return R EHR

USSETT 36.41

1 Month 1 Year 3 Years 5 Years Year 2021
—EH —& =% iF 20215 %
6.62% -11.48% 35.91% 61.82% 26.11%
Period Return Hi A ER
01/11/21 - 01/11/20 - 01/11/19 - 01/11/18 - 01/11/17 -
31/10/22 31/10/21 31/10/20 31/10/19 31/10/18
-11.48% 41.73% 8.32% 10.98% 7.29%
Top Ten Holdings# +XZ&EEH#
(asat 31 August 2022 B 2 20206F 8 A 318) (%ot NAVIEEEFEB D)
APPLE INC 621%
MICROSOFT CORP 5.74%
BANK OF AMERICA CORP 4.35%
AMAZON.COM INC 397%
TESLAINC 386%
ALPHABET INC 384%
UNITEDHEALTH GROUP INC 369%
CAPITAL ONE FINANCIAL CORP 344%
JPM LI-USD LIQ LVNAV-X DIST 344%
LOEWS CORP 341%

AIA European Equity Fund' ZIBELMIREE L'

Investment Objective R& B &

To achieve capital growth by investing in a collective investment scheme which is mainly invested
in equity securities quoted on European stock exchanges.

FRRAN AT ERENENBSEREF EFRARENERRATE  UERER
T

Fund Fact €& #
Net Asset Value Per Unit B EEFE

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

Cumulative Return R EHR

HKSB# 15.73

1 Month 1 Year 3 Years 5 Years Year 2021
—fEA —& =% ¥ 20214 K
6.21% -27.11% -14.42% -14.79% 13.40%
Period Return Hi A EIR
01/11/21 - 01/11/20 - 01/11/19 - 01/11/18 - 01/11/17 -
31/10/22 31/10/21 31/10/20 31/10/19 31/10/18
-27.11% 36.84% -14.20% 5.39% -5.53%

Top Ten Holdings# +XZ&EEE#

(asat 31 August 2022 BiZ 20225 8 A 318) (%of NAVIEEEFEF DLL)
ROCHE HOLDING AG 541%
SAPSE 511%
UNILEVER PLC 481%
RECKITT BENCKISER GROUP PLC 441%
SHELL PLC 421%
PUBLICIS GROUPE SA 3.61%
BARCLAYS PLC (UNGTD) 351%
SANOFI 341%
ASSOCIATED BRITISH FOODS PLC 321%
SAGE GROUP PLC 311%

" 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.
AEELETAREEY  MEAMREESAUBAARESY - REZAREET/BTERE

As at 31 October 2022 #=2022410H31H

Asset Allocation EESD #

(1) Communication Services  BIARTS
(2) Consumer Discretionary BER
(3) Consumer Staples REAR
(4) Energy BER
(5) Financials ki
(6) Health Care RERERE
(7) Industrials TI¥
(8) Information Technology BRRHE
(9) Materials L)
(10) Real Estate ih
(11) Utilities VEEE S
(12) Cash Be
(1)6.51%
(12) 2.70% (2)12.91%
(1) 1.60% T ( (3)2.10%
©) 5(.121/:'.80/0 Y (4)531%

(5)15.12%

(7)7.01% (6) 14.61%

Asset Allocation EES

(1) France B

(2) Germany ZE

(3) Ireland EHR

(4) Spain BT

(5) Sweden bk

(6) Switzerland It

(7) The Netherlands fCi ]

(8) United Kingdom RE

(9) United States %M

(10) Cash and Others BeRHEM

(10) 3.87%

((1) 1852%
(9) 0.60%

(8)35.73% (2) 15.40%

(3)1.11%
(4) 3.93%
(5) 2.42%

(6) 6.84%

(7)11.58%

Fund Manager's Report
HeEmfs

The Standard & Poor’s 500 Index (S&P
500) posted positive return in the month
of October. For the fund performance, stock
selection in Healthcare and Financials
sectors proved beneficial. Stock selection
in Information Technology and Consumer
Discretionary sectors detracted. Financials,
Materials and Consumer Discretionary
sectors are the fund's largest overweight
exposures. The team’s analysts’ estimates
for S&P500 earnings currently project
+9.0% growth for 2022 and -2.0% for 2023.
Inflation and other uncertainties, such as
tightening liquidity, lingering supply chain
constraints and economic impacts of the
war in Ukraine will be integral to investor
sentiment moving forward.

BELHS00IEE (BE500) 10BHHA -
HeRBFH  BRREERSRZRFIH o
EARERFLEHERERAER - ©
BoRNELTEHERERABARE
B REEBAMARETZL500R 5
RRBFITE2022F 9% R 2023F Bk2% B
BIRS  REMKE  HEESEZHER
BRBEINEEYESHTREN
TREELAREEEH

Source ERIHEE : JPMorgan Asset Management
(Asia Pacific) Limited

Fund Manager’'s Report
HeEmgs

The fund underperformed the index in
October. European equities rose in October
after the European Central Bank (ECB)
signalled a slightly more dovish stance.
The ECB hiked rates by 75 basis points at
its October meeting,a move that wasin line
with expectations, but surprised markets
by removing the forward guidance for rate
hikes over the next several meetings. While
ECB President Christine Lagarde said there
was “still ground to cover” in the policy
normalisation process, the council sent
dovish signals by moving from a focus on
forward guidance to a meeting-by-meeting
approach. Equities were also supported
by optimism around European corporate
earnings, which outweighed lingering
concerns over a weak economic outlook
and ongoing inflationary pressures.

HE ARRAFRNEERY - BMpR
BT FESHRRNNLSE - BONKR
WE10BREH - BMPRRTE10A 7
NESEHEME75EEY  HamER
B BRIBRAREREZEE MM ARE
g5 IS TISREIEN - BEBMNF
RFATITRAMERT - BRERWE
BIEEzELEE]  ZE2ELE
AMAE - CEHHAE LRSI ERERE
BRENFE - MZHBNEEBFIRE
248 ERRCEANSEBNBRELE
EMBEZTENERE  FXERTRR
Source EXI TR : Fidelity FiE



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 October 2022 EZE2022F10A31H

AIA Hong Kong Equity Fund R EHREE S

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To provide capital growth primarily through investment in equity securities of Hong Kong SAR (1) Collective Investments SERE He ikl W
companies, through its underlying fund. (2) Consumer Discretionar B .
. . N N P—— = s . Y /RS mR The Hong Kong and China markets fell
ﬂ@ﬁﬁ&ﬁgﬁ ’ Eﬁﬁé‘?‘&ﬁﬂﬂﬁﬁ@lﬂﬂE@HﬁZKé%L,{}EﬁiﬁﬁiEE ° (3) Consumer Staples Eiﬁﬁﬁ:ﬁ markedly over the month. The 20th National
Sy 4 E Ho9E Congress of the Chinese Communist Party
Fund Fact E%E*4 ES; F.nergy‘ | zg reinforced President Xi's authority but
N . inanciats £ failed to signal any near term easing in
Net Asset Value Per Unit By BEFE HKSTEH 15.41 (6) Health Care RERERE the country’s ‘zero-COVID' policy. US's
Fund Performance %% () Industrials T new xportcanrols o the semiconductr
industry also weighed on China. The
(NAV to NAV, in HK Dollars EEFEHEEFE » WEKTE) (8) Real estate E fund produced a negative return and
. (9) Technology R underperformed the benchmark. Stock
Cumulative Return EfREIHR (10) Cash B selection was weak, notably in Technology
1 Month 1 Year 3 Years 5 Years Year 2021 and Real Estgte, offsetting strong return§ in
“wp % == 3x e Consmer e S s
-13.38% -37.81% -24.50% -25.70% -10.80% the border with China, as well as the
. (10)1.07% (2) 28.86% further relaxation of travel restrictions,
Period Return #lA1 E15} (9)7.69% would likely be key positive catalysts
01/11/21 - 01/11/20 - 01/11/19 - 01/11/18 - 01/11/17 - for improved market sentiment and an
31/10/22 31/10/21 31/10/20 31/10/19 31/10/18 8 14.70% economic recovery.
-37.81% 5.94% 14.60% 11.59% 11.81% ®14.70% EERRETENARAETS o hER
EEE-TRZEARKAEMBTHRE
ings# +XxREERY s :
Top Ten Holdings# +A#REEE 530 ﬁf@ﬁ$ﬂ'ﬂ§ﬁ" @ﬁ;ﬁgmﬂjﬁﬁ%
(as at 31 August 2022 EiE 20208 31H) (6ot NAVIEEEFEBE L) WETERBRIHRROTS - XEY
R - (3) 4.15% YERTENHEOERTSPEATSSE
oo 9 o HE B HIEY # o BRKT
HONG KONG EXCHANGES AND CLEARING LTD 4.20% (6) 3.83% (4 211% g%gﬁﬁgzﬁgﬁﬁ ﬁm;ﬁ%fﬁ }15 iﬁﬁf}é
uAEE A R @zeme B ETH ARG EBRNEE
g = - TApRESNs TRanen
TECHTRONIC INDUSTRIES LTD 3.43"/0 BARE _SHRROTRHALLRDD
5% SEAREREEERNBRAIFEE -
GALAXY ENTERTAINMENT GROUP LTD 321% %TE%E{( ﬂ&*:ééﬂm@ﬁﬁjﬂli
SISF CHINA A1 ACC USD 308% Source & R Schrode_r Investment
HANG LUNG PROPERTIES LTD 2.70% Management (Hong Kong) Limited
CHINA MENGNIU DAIRY LTD 268%

AIA Greater China Equity Fund R XPEREE L

Investment Objective R& B & Asset Allocation BEED Fund Manager’s Report
To provide long term capital appreciation by investing in the equity securities of companies with (1) China HE gﬁ,@i@ iﬁ%
toth ies of tries within th: ter China Region i.e. China, Hong K £3

zm:ﬁr<tehI%ugeheifszzdm::;ic:]gcfouunr:jr|es within the Greater China Region i.e. China, Hong Kong and (2) Hong Kong Eg The Greater China equity market declined
s s N e N . N 3) Tai E significantly in October due to worsenin
BRMREES  RERBATENE (NFE FERAE) EHEHENATN (8) Taiwan il Sgnilanty in October due o worsening

i 8 (4) Cash and Others BeREM conditions in mainlan ina,
A% - URERAEAEE -

continued concerns about geopolitical risks,
N property sector and negative interpretation
LRIN

Fund Fact E%E*4 of certain messages following the China’s

20th National Congress of the Chinese

Net Asset Value Per Unit Ef7 & EHE HKSEH 9.86 (4) 0.49% Communist Party. Due to tightened control
over COVID in mainland China, economic
Fund Performance E&R®RR (3)22.23% activities slowed down in October. That said,
(NAV to NAV, in HK Dollars BEFEHEEFE » LUBHETE) T infrastructure investment is accelerating
steadily and policy support is gradually
Cumulative Return £ E5R rolling out. In addition, valuations of Greater
1 Month 1 Year 3 Years 5 Years Year 2021 fe’v;‘g egffti:f] :f fow f;glzryrissipfe°\;‘;:§
4 0‘35% 35 :ﬁ% _23_;% -265;% 2?62:5:/‘:% . profile for long-term investors.
' ' ' ' ' ) i 6361% KFRERTENABTH  BBTERL
Period Return i A1 B4R (2)13.67% ZEERL - HGBARRRELENS
MNEERE METSRPEAERS =
01/11/21-  01/11/20-  01/11/19-  01/11/18-  01/11/17- TR AREAEAYD AN AMRES
31/10/22 31/10/21 31/10/20 31/10/19 31/10/18 - MER SR - A CEEE A
-35.34% 5.76% 11.18% 8.90% -11.65% WRE - 78 EEREFEES R
. N ERNTBSHEEIHER - B AhE
Top Ten Holdings# +XB&EEE# RENGEERBEANNKT - BRER
(as at 31 August 2022 B E 202288 31F) Chof NV IS EEFETE AL AEBREENERER -
o Source EXIIR : PineBridge Investments Asia
ALIBABA GROUP HOLDING LTD 8.26% Limited %EI%}QEEEMEIKE%AE
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 801%
TENCENT HOLDINGS LTD 5.54%
INDUSTRIAL AND COMMERCIAL BANK OF CHINA-H 4,06%
CHINA CONSTRUCTION BANK-H 392%
BAIDU INC CLASS A 282%
HON HAI PRECISION INDUSTRY 276%
ZHUZHOU CRRC TIMES ELECTRIC 260%
CK HUTCHISON HOLDINGS LTD 242%
SUN HUNG KAI PROPERTIES 241%




AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 October 2022 #=2022410H31H

AIA Asia ex Japan Equity Fund Z3352M (BARKIN) REESR

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To seek long-term capital appreciation by investing in the equity and equity-related securities of (1) China HE g%,@giﬁ $ﬁ%
companies whose assets, products or operations are in the Asian Region, through its underlying (2) Hong Kong & Asia ex Japan equities were the worst
fund.
s . N w v N w 3) Indi EE erformers in October on the back of shar,
BEMRARS  RANAE - ERALBRRTHNEGAAVRERREARES - () India = e Chine o ione Ko followin
BT E B E AR o (4) Indonesia e : ’
TEmsE =7 G N the conclusion of the 20th National
Fund Fact 2 &8 (5) South Korea L Congress of the Chinese Communist Party.
un ac Sz > (6) Taiwan = Taiwan was hurt by new export controls to
N — o Chinaimposed by the US. In contrast, tech
Net Asset Value Per Unit {7 & EFE USS3TT 18.99 (7) Cashand Others R heavy-weighted Korea benefitted from the
restriction and rebounded strongly. India
Fund Performance gﬁ ’IEE IE‘ was also in a positive zone with substantial
(NAV to NAV, in US Dollars BEEFEHEEFE  UETHE) foreign inflows and robust festive demand.
o o The fund maintains its positive stance
Cumulative Return 27 E{ © 1202(7) 800% (1)5234% on China where the team is seeing good
.02% ; e :
d
—{EI§ —il‘:o :iﬁo ':E‘iﬁa 20215535 (5) 15.25% cautious on Taiwan and Singapore on the
-4.14% -42.35% -16.31% -19.91% -10.77% back of unattractive valuations.
Period Return i B3R FENEERTEPESLEEE -T2

AREASHEREERAGENME  BHE
W (BEBRS) RERSBARRREN
BRE - G BRXEHPEERFNVHOE

01/11/21 - 01/11/20 - 01/11/19 - 01/11/18 - 01/11/17 -
31/10/22 31/10/21 31/10/20 31/10/19 31/10/18

-42.35% 14.73% 26.53% 17.99% -18.89% @035 (2)221% HmZ Al BRERERNEEANERE
3) 14.83% REIMEE » KIEEF - B4 ARKE
Y NARSR. BAEFaD . ER
as at 31 August 2022 B 20225 8 8 31 %of NAV I EEFEE S WREY o BRTSHREERSINERE
(e g HZE20208F8A31A) ( HEEFEEA) WE HAEMEGRE . S Bk
AT i EELTRIM SRR RIEEE -
BAJAJ FINANCE LTD 514% i o )
SAMSUNG SDI CO LTD PFD 304% E"m“ Irf: ﬁ;ﬁé@ EE‘Z): %’;EQ,S '%‘“’Slmems Asia
SKHYNIXINC 301%
BILIBILI INC CLASS Z 283%
WEICHAI POWER COLTD H 277%
JIUMAOJIU INTERNATIONAL HOLD 262%
BAIDU INC CLASS A 267%
ADVANCED ENERGY SOLUTION HOL 245%
SKINNOVATION CO LTD 2462%

AIA Hong Kong and China Fund A3 iR &

Investment Objective R& B & Asset Allocation BEED Fund Manager’s Report
To seek a long term capital appreciation by investing entirely in a combination of equity market (1) Conglomerates TEEE gﬁ,@i@ iﬁ%
index-tracking funds that track Hong Kong equity market indices that measure the performance of 2) Consumer Discretionar HE SR . . .
companies listed in Hong Kong (including China incorporated enterprises listed in Hong Kong in @ y ! iuu o China caqu ities (Hang Seng ChAIAna
the form of H Shares). Please note that the Fund is not an index-tracking fund. (3) Consumer Staples SESEL E}:terpréses Inlde(zjx) ang l-tlﬁnfg ﬁqngoeqtmkt)les
FERARBEEERETHEY (FEEUBELRRES AT (BEUHRY (4) Energy BEIR B e oo e e
ﬁgi%iﬁ_ﬁzigggﬁiﬁﬁ%) R®B) WELAS  USKREPEREHE - FIE (5) Financials £ lower, as foreign investor sentiment was
S Exg . s . e .
i 3
RESTEREE 5 (6) Health Care fREEERE mixed after the China's 20th National
. (7) Industrials T Congress of the Chinese Communist
Fund Fact g%ﬁ*# ) s am Party concluded in mid-October. Investor
- . (8) Information Technology AR sentiment in Hong Kong remained weak
Net Asset Value Per Unit {1 EEFE HKSB# 5.86 (9) Properties and Construction ¥J¥ R EE given few signs that the zero COVID policy
(10) Telecommunications Zi in China was softening and the Federal
Fund Performance g%%‘%iﬁ, (11) Utilities N Reserve (Fed)'s more hawkish stance and
(NAV to NAV, in HK Dollars & {ELEATE - LUBHSHE) tightening monetary policy. The team is
(12) Cash and Others BeRkHEAM cautious on the prospects for Hong Kong.
Cumulative Return £ LR However, relaxed COVID-19 quarantine
1 Month 1 Year 3 Vears 5 Years Year 2021 . ru_les for HK inbound visitors should help
_ (1) 1.54% with a gradual recovery, and government
—@EA — =5 ESF 20215 (12) 4.93% (2 8.5%"{33%% consumption vouchers should continue to
-14.08% -39.40% -42.09% N/A REA -15.37% (1) 3.00% ’7 ’7'(4) 416% support consumer demand.
R BT (45 A 3
Period Return i} E13} (10)3.72% PEBD (BERELRES) NEER
W (BEEH) ARIETH - mHER10
01/11/21-  01/11/20-  23/09/19-  01/11/18-  01/11/17 - 9)591% BHEGRTR=T AEHE  BNERT
31/10/22 31/10/21 31/10/20 31/10/19 31/10/18 BNERATR - BRAEHLEZRT AR
-39.40% 2.87% -6.00% NATER  NATER B BENRERFMAER o ERH
Top Ten Holdings# +XBEEE# BHREEEHENTRAS  ZEEHDH
op Ten Holdings REIE RAEE R 25 ]
(a531 August2022§2022¢8)5] 31H) (%of NAVIEEEFEB D) il gg,gggé}%géﬁ ﬁﬁ%?’%%%;g
i ©2730% A SR - %0 HE B AR
MEITCUAN C;ASS B(;s 750% W EEAERERSEH o
TENCENT HOLDINGS LTD 7.43% B R - PinaR )
ALIBABA GROUP HOLDING LTD 701% f?mulrf:dﬁﬁﬁﬂfg ;T)ﬁ %lﬂlég;\\ I%\leStmentSASIa
HSBC HOLDINGS PLC 630%
AIA GROUPLTD 621%
CHINA CONSTRUCTION BANK-H 495%
JDCOM INC CLASS A 338%
CHINA MOBILE LTD 306%
INDUSTRIAL AND COMMERCIAL BANK OF CHINA-H 280%
PING AN INSURANCE GROUP CO-H 278%




AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 October 2022 EZE2022F10A31H

AIA World Fund R 2K E L

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To seek a long term capital appreciation by investing in a combination of global equity market (1) Brazil B g%ﬁgi@ $ﬁ%
index-tracking funds. Please note that the Fund is not an index-tracking fund. (2) Ja g4 . .
L N o = N N pan Global equities recovered in October after
ﬂ%;ﬁ%m%ﬂaﬁﬂzﬂﬁ%‘;mtg}‘é%{ﬂ’ggﬁfsﬁé ASRRMANEE - BERARLY (3) United Kingdom S a sharp underperformance in the third
FEEIEHES - (4) United States X5 quarte‘rA Despite disappginting earnings
PN ) EER from big US tech companies and Eurozone
Fund Fact gﬁﬁ*fl’ (5) Other Countries HibE = inflation data surprised on the upside, both
o . (6) Cash and Others BeRkHEAM US and European equity markets rose over
Net Asset Value Per Unit {1 EERE HKS/B % 10.82 the month thanks to better - than expected
earnings from majority of US and European
Fund Performance E2& X%

companies. Inline with global equities, the
(2)551% Japan equity market rose over the month.
(3) 3.65% The strength of the economic recovery may
be hindered by the Russia-Ukraine conflict
and the adherence to the COVID zero policy

(NAV to NAV, in HK Dollars B SEHEEFE - LUEHHE) (o6s

Cumulative Return 2FEER

1 Month 1 Year 3 Years 5 Years Year 2021 (5) 22.15% ) K X
—@H — =5 i 20214 in China. Key risks over the next 9 to 18
0 0 o e N monthsinclude slowing economic growth,
6.08% -17.28% 2.95% N/A TiEH 14.40% tighter monetary policy, and geopolitical
. tensions worsening.
Period Return i E13R S _
ERRTREZZRAAEES  BAR
01/11/21 - 01/11/20 - 23/09/19 - 01/11/18 - 01/11/17 - BFEH c BAKXBRERREAANEF
31/10/22 31/10/21 31/10/20 31/10{19 31/10{18 . SAKE ) BAENBERIEME LT
-17.28% 35.12% -3.20% NATER  NATER (4)56.58% BRRABIBELENBFIBAS -
] . miRmARNLA o BARTREBHEZR
Top Ten Holdings# +ABREEE# B LiE o %%ﬁj;‘g_&q:gg?ﬁ%gﬂ(%
(asat 31 August 2022 B Z20226F 8 A 31H) (o NAVIEEEFER L) WIS ABHFERERHHE « &
= : FZE18AANIERREELEERM
ﬁfg;;s'zﬁmw ;:‘Zj 2 WEEBHEREIAREE L -
! oo Source BB : PineBridge Investments Asia
ﬁgsﬁo.ﬁgw INC :f;j Limited BB RETHERAR
ALPHABET INC CLASS A 1.05%
ALPHABET INC CLASS C 097%
VALE ADR REPRESENTING ONE SA 090%
BERKSHIRE HATHAWAY INC CLASS B 082%
UNITEDHEALTH GROUP INC 079%
JOHNSON & JOHNSON 069%
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