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AlA Retirement Fund Scheme R R iR A £ 512l

Important Notes EE &l

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 AlA 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).

RIABAKSFHEN [H5E ] ) 2RBRFESARREN —EARBRBERLT( [REA ] )BITHRIBE - B FARBREEENREWB)FRZIRRA
ERZESEEZARARREANGERR - MUENSFELAZLANBEERERE  RREXRBREAEEZEARBIGENBBFE—FAZEE  F2H
KB EHNPEFER [EES2BEER] B5) -

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).

FABUZRBRERERZEAREFES - RBRBEMLTDALESBEZREA - FRRARIFESHREWB)ERAZIREANEERR - RUERSFER
EAMFERERE  MRERIRIESZEAMBIEENEBEE—FAZES  F2AFHEACEIEHPER LA [EES2BEER] B5) -

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.

EELRERTR Y BEEEATEAZERNRERIFNGEHRTR - EEFLHESRER  RE-EESBRERTEARBERARENNREER)BEM
BE FEFABIMER/REEZATNER  TRERRNEARTETRESBESIRNESRE

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)).

MRREEPEMESERE  REENERR/FEBRERHEANERERENMVETEHIIAEFRAENESBRECHEERZBRLRERSIH)

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

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).

RAEAREZE X EREMRERE » BEFE  EREARRZERNE  FEHAHEAZIERBE -

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.

REFRER  RTRSESEANRERL - A HANESEET -EESEAAL - RERARERTKRAA - BARRLFARRKENIEE -

~ 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.

ERZHRBEEAES  RAZHRTHERESRABZHERESHEN2022F 1281 B BL 1L - FEFE2HNaia.com.hkt) [BRARKEHHSEETIRHEFBHE
sHAMEA] -

# 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.

REESZTAREEA DHRB(ER)ERLABRBE=FRM:
1% —B 2B "B tA NART-AREANNE  BRERES+AAREEE R
2HM=R mB-HEA -HhA tART-AREAHME  ERERESZ T AREER
ZEEFEFEEE  UEMSER REESZTAREEBMEAD (RTAREBEBIRAR) HEEAHFE -
Source: AIA Company (Trustee) Limited, unless specified otherwise.
ERR  MIEASRIFR - ERARA(ET)BRARRM
The AlIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RARN S EI BB RN ERGI THERERSTE
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.

EAMESRBRN-—HRIRE  RAEFRAIRRAZEHRR(BFERRFRTARR) -

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

ARER ELE  ERRREMSRORE  HERFHHNZEIZRDE -

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.

RHEEVERDR( [RPBET] ERMERRATDAFEENNRNSREEL -

Issued by AIA Company (Trustee) Limited
HRB(EFT) RO TR



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

As at 30 September 2022 #£202249A30H

AlA Guaranteed Fund* RBREEL

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 E &%
medium inherent risk. (3) Cash and Oth Eé};ﬁﬁﬂﬂ

p : - . ash an ers E
HEIPENRZABA - RER— 1@&@%%?%%&%}5’9 EIERREAER
feMESRESBRERERERRE

(3)0.53%

Fund Performance E2&XRE (2)0.73%

<

Cumulative Return EREER

1 Month 1 Year 3 Years 5 Years Year 2021
—f@A - = HE 202145
0.13% 1.49% 4.33% 7.56% 1.41%
Period Return #i A E{
(1) 98.74%
01/10/21 - 01/10/20 - 01/10/19 - 01/10/18 - 01/10/17 -
30/09/22 30/09/21 30/09/20 30/09/19 30/09/18
1.49% 1.41% 1.37% 1.38% 1.70%
Top Ten Holdings# +xiZ&EE#
bz o = ~
(asat 31 August 2022 EE202%F88 81F) (%of Nav (S BEREE 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
URIMED @Y SEANS DDA A 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 21% 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% ﬁ%é() [;_kéﬁ EJ )%?;ﬁﬁ;ﬁi% E’Jﬁﬂﬁé%#@ﬁ ?g %@? ;?iTﬁEE
NB FINANCE LTD 2.890% 19/10/202. 64% iy CSEEREEEL 2 RE o WA BAIIE
¢ CELTD 28907% 1971072023 ros BEEERINRNE)EANFE LN E e SR L A RES0EH « L
) , ) MEERR d%’fiﬁﬁﬁﬁﬁ?ﬁkaiﬁﬁk%ﬂﬁ‘f%ﬁxéﬁﬁﬁiﬁH:'}xéﬁ%T%ﬁf&/ﬂEE’J
“ The fund is denominated in Hong Kong dollars. BEASERAEREBRAEAAZACEHRMARFH/MEFNESAREER o
RES LT B EE « s A W
%%Fj“kgﬁE’Jﬁ%ﬂ-‘ﬂﬁﬁ’f‘“ﬂ&lﬁlﬁﬁﬁﬁ'ﬁxﬁ%%ﬁ AEEZREARKBREE
AT e

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
BBRMBRERBEN  REREEIARIRABRBERAAIREREDSLBEREN
ERER UBERE  IFERVERZER  DEHRKEH -

(3)0.51%

Fund Performance E& X% (2)0.734,7

Cumulative Return 2F&EH
1 Month 1 Year 3 Years 5 Years Year 2021
—f&R —f =F Aif 20215
0.12% 1.47% 4.31% 7.54% 1.40%
Period Return i B3R
(1) 98.76%
01/10/21 - 01/10/20 - 01/10/19 - 01/10/18 - 01/10/17 -
30/09/22 30/09/21 30/09/20 30/09/19 30/09/18
1.47% 1.40% 1.38% 1.38% 1.70%
Top Ten Holdings# +xREEBE#
b o 3 3 PN
(asat 31 August 2022 §§12022¢8ﬁ 31 El) (% of NAY 1E§E;¥f§§n tt) 2 plA 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 5115009%.15/10/202 . Eﬁfﬂﬂ“ *’JZ)’;’K&A%E#BWA’EFE’BT( [ARAL)  RRARESEERAR
FIRST ABU DHABI BANK PJS 1.500% 15/1 5] 1.70% rEEY OREEIEAEH - EAPRALLHREUABOEBRERNE
ASB FINANCE LTD 2.457% 25/09/2024 1.68% 1%;%%*%‘5{@ EET %ﬁ#;ﬁﬁﬂnﬁgﬁggﬁiﬂgggﬁﬁéggng

o o ARKREEEF B mBEL S-8H HEEWER - o8 25
NB FINANCE LTD 2.890% 19/10/2023 1.64% S p g
< BB T EHRERESER - ARATERGAEAREBANERT AAFE

] - EERERAT S ERAAN) . SEBEALLEAHES -
= The fund is denominated in Hong Kong dollars.

FEELETRRERY -

Fund Manager’s Report
HeREBHE

The Hong Kong dollar swaps curve moved
up following the US dollar swaps curve
during the month, pricing in more interest
rate hikes by the Federal Reserve (Fed). The
USD continued to appreciate in September
as employment and inflation remained
strong in the United States, while China
growth concerns did not abate. 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.
The team believes the liquidity draining will
continue as it expect the Fed to continue
its hiking path. The team will continue to
look for opportunities to add high credit
quality bonds in the rising interest rate
environment.

BLEHhSREXTREESRAR L
T RREERARER ([BHE] ) &
E-SMENEL - MREERERBR
HERY RTERREBARHE £
TRBMEETE - REBBEREEF
EREFEREXENEES  BETR
BURBERE (HHETE) FEREE
BRENEREE - REBBANBER
HEESNESHK  BIRBEESER
ik REBBREENEHRS  ENE
BETRSEEES -

Source ERIRIR : PineBridge Investments Asia
Limited AHIRIREZMER A F




AlA Retirement Fund Scheme R} iRk & 512

AlA Global Bond Fund? R IRIKEHE LA

Investment Objective &R¥& B1Z

To seek a high level of return from a combination of current income and capital appreciation
by investing in a portfolio of debt securities denominated in US dollars and a variety of foreign

currencies, through its underlying fund.

BBAREES  REM-(EAUXARSENMNEHENEBRSFREAS  REFNE

RERZEERSKFEHERE

Fund Fact €& %

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

USSETT 7.63

(NAV to NAV, in US Dollars EEFEUEEFE  UETHE)

Cumulative Return EFEEIR

1 Month 1 Year 3 Years
—@R —% =%
-5.57% -24.38% -30.19%
Period Return #141 E$}
01/10/21-  01/10/20-  01/10/19 -
30/09/22 30/09/21 30/09/20
-24.38% -1.18% -6.59%

5 Years Year 2021
i3 202155
-33.01% -3.96%
01/10/18 - 01/10/17 -
30/09/19 30/09/18
0.74% -4.74%

Top Ten Holdings# +A®REEE#

(asat 31 August 2022 B Z 202258 A318)

(%of NAVAEEEFEBDLL)

US TREASURY N/B 2.875% 30/04/2025
US TREASURY N/B 6.500% 15/11/2026
US TREASURY N/B 2.250% 31/12/2024
US TREASURY N/B 3.750% 15/11/2043
US TREASURY N/B 3.000% 15/02/2048
US TREASURY N/B 1.000% 31/07/2028
US TREASURY N/B 3.625% 15/02/2044
US TREASURY N/B 0.875% 15/11/2030
US TREASURY N/B 0.375% 30/11/2025
US TREASURY N/B 2.000% 15/11/2026

As at 30 September 2022 #£202249A30H

Asset Allocation EESD #

(1) Australia BN

(2) Bermuda BRE

(3) Canada YN

(4) Denmark B

(5) European Monetary Union B & #EE#E3
(6) Japan SR

(7) Multinational B5E

(8) Norway L

(9) Switzerland Wt

(10) United Kingdom RHE

(11) United States ES=)

(12) Cash And Others BeRHEM

(1) 0.85%

(2) 057%
(3)3.01%
(4)1.03%

(5) 21.32%

(12) 2.59%

(6) 9.34%

5.34% (7) 0.70%
(8) 0.34%
S14% (9)0.93%
;‘;;;“ (11) 51.22% (10) 8.10%
.72%
3.33%
3.17% R
2.04% Effective 30 June 2021, the investment manager of this fund changed from Franklin
. o” Advisers, Inc. to PineBridge Investments Asia Limited.
e B 20215 6 B 30 B - AESHRELIEA Franklin Advisers, Inc. 2 B BB REB
240% MNBRAR -
2.28%

AIA Capital Stable Fund RIPEEEFE S

Investment Objective RERBE

To minimize its short-term capital risk in US dollar terms and to enhance returns over the long term
through limited exposure to global equities, through a professionally managed portfolio invested in

one or more collective investment schemes.

BBR-EREN-ERU LERRETENEXERREAS  BEREAZTHEDN
BHEFERKEBERRENZFREMNESEAREDR -

Fund Fact E£&#

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

USS3ETT 24.30

(NAV to NAV, in US Dollars BEFEHUEEFE  UETHE)

Cumulative Return EFEEIR

1 Month 1 Year 3 Years
—{&Aa — =%
-5.59% -19.27% -9.02%
Period Return #i A ER
01/10/21 - 01/10/20 - 01/10/19 -
30/09/22 30/09/21 30/09/20
-19.27% 5.47% 6.85%

Top Ten Holdings# +A®REEB#

(asat 31 August 2022 BiZ 202258 A318)

(%of NAVAIEEEFEB DLL)

US TREASURY N/B 2.875% 30/04/2025
US TREASURY N/B 6.500% 15/11/2026
CHINA GOVERNMENT BOND 2.750% 17/02/2032
US TREASURY N/B 2.250% 31/12/2024
US TREASURY N/B 3.750% 15/11/2043
US TREASURY N/B 0.250% 15/04/2023
US TREASURY N/B 3.000% 15/02/2048
US TREASURY N/B 1.875% 15/02/2032
US TREASURY N/B 1.000% 31/07/2028

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

5 Years Year 2021
2 202155
-5.92% -1.44%
01/10/18 - 01/10/17 -
30/09/19 30/09/18
3.17% 0.23%
12.09%
157%
151%
1.37%
1.20%
1.09%
1.06%
098%
096%
093%

(8) 14.48%

Asset Allocation EESD #

(1) Europe Equities BUNER R
(2) Hong Kong Equities ERRE
(3) Japan Equities HARRE
(4) United States Equities ZERE
(5) Other Equities HitR =
(6) Hong Kong Dollar Bonds ~ EfE%
(7) Other Bonds HitnfE%
(8) Cash and Others REREM
3555170
(3)3.38%
= (4)420%

——(5) 4.70%
(6) 5.58%

(7) 55.98%

Fund Manager's Report
HeE\fE

In September, bond yields move higher,
credit spreads wider and the USD stronger,
all while central banks remained hawkish.
Both the European Central Bank (ECB) and
Bank of England (BoE) continued to hike
interest rates. Growing concerns over a
significant slowdown of the global economy
next year are weighing on risk sentiment.
The team continues to expect, however,
that longer term, the Federal Reserve, ECB
and BoE will have difficulty raising rates
as much as they, and the market, expect. In
this environment, the team expects security
selection and yield curve positioning to
be the keys in generating alpha in these
volatile markets.

IRNERELF  FESERA - MELF
E o ZPRBTNDAETRREE o
BN RBTANRBRTEFEME - 75
HPF2REERETENEEME - H
FEBEN - AN REEBNARIR
EME  XEBRDRER  BNPRET
AEBRITRBAINHSRBAEME
WARS - AUBRET - RABHENE
BERESHSBERSHUAERDTEZ
FEEBEDREE -

Source EHEIRIR : PineBridge Investments Asia
Limited AHIHIREZMER D F

Fund Manager's Report
EeKERE

Both global equity and bond markets remained
volatile in September. Global bond yields
rose as the Federal Reserve revealed a
new peak in rates versus the preview at
the September meeting. Short-dated US
Treasury yields rose dramatically with the
2yr and 5yr yields shooting up above 4%.
The team maintained its risk positioning
below neutral, as the team remains cautious
over the coming 9-18 months.
ERRTREDN B RFERD - ARE
Bl R E R A AR T2 BRAE
FREWKE  2REFEESELA B
HXEEEZEEEABELA  MEHRE
FHESR FAZA%UL - REBRE K
ROZ18AANRERFEE  ARERE
R ENERER -

Source EHRIFER : PineBridge Investments Asia
Limited HIHRETMERDF
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As at 30 September 2022 #£202249A30H

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

Investment Objective &R¥& B1Z

To provide investors with capital preservation combined with steady capital appreciation over
the long term by investing in a diversified portfolio of global equities and fixed-interest securities,
through its underlying fund.

BREMREES  RERBZBRENESRSFERZSTREAS  AREERM
BERFXETRRBBEESBEZRE -

Fund Fact £ & #!
Net Asset Value Per Unit {1 & EFE HKSE# 12.07

Fund Performance E&XRHE
(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHHE)

Cumulative Return EFEEIR

Asset Allocation EESD #

(1) Europe Equities BN R
(2) Hong Kong Equities ERRE
(3) Japan Equities HARRE
(4) North American Equities ~ tERZE
(5) Other Equities Hitg =
(6) Hong Kong Dollar Bonds ~ &tfE%
(7) Other Bonds HinfE%
(8) Cash and Others BeERHEM

1 Month 1 Year 3 Years 5 Years Year 2021 (8)13.01% T 4502
—f8A —% =% i 20215 o rson
-5.92% -19.48% -9.38% -7.79% -1.71% (69 0.50%
Period Return #i A B3R
01/10/21 - 01/10/20 - 01/10/19 - 01/10/18 - 01/10/17 -
30/09/22 30/09/21 30/09/20 30/09/19 30/09/18
-19.48% 4.53% 7.66% 2.62% -0.84%
Top Ten Holdings# +xixEEE# (7)58.37%
(asat 31 August 2022 BiZ2022F 83 31H) oo NAVIEEEFERDL)
IS CURE S A ET 2858 ~ The AIA Allianz Capital Stable Fund, the AIA Allianz Stable Growth Fund and the AIA
ISHARES LATIN AMERICA 40 ETF 150% 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%
EAZUBEELES  AAZPRTRRESRAATHERESHKN2022F128
ST 0 G257 T 0/ 08 s TR L 1R S Miaiacomhkd) [ 0K SR & 5 MG Rl R AL R ABEHS
US TREASURY N/B 1.125% 31/10/2026 1.03% EaANEA] -
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%

AIA Balanced Fund X & E S

Investment Objective REBE

To maximize its long-term capital appreciation in US dollar terms with moderate risk parameters by
investing in a balanced portfolio of equities and fixed income securities, through a professionally
managed portfolio invested in one or more collective investment schemes.

ER-HREN-EIN LERRETANEXEEREMAS RENRERERRS
HOEEs  TRNEREEANEBREUETHENRPEREE -

Fund Fact & &%
Net Asset Value Per Unit B{i&EFE USS$ETT 20.88

Fund Performance E&RE
(NAV to NAV, in US Dollars BEFEUEEFE  UETHE)

Cumulative Return 2FEER

1 Month 1 Year 3 Years 5 Years Year 2021
] - = aE 20215
-7.24% -21.89% -7.53% -5.22% -0.04%
Period Return 1 El3R
01/10/21 - 01/10/20 - 01/10/19 - 01/10/18 - 01/10/17 -
30/09/22 30/09/21 30/09/20 30/09/19 30/09/18
-21.89% 9.59% 8.02% 1.30% 1.18%
Top Ten Holdings# +xR&EEE#
(asat 31 August 2022 B E 20208 A 31A) (hof NAVIEEEFER D)
TERM DEPOSIT USD DAH SING BANK HKG 2.280% 01/09/2022 8.34%
ALIBABA GROUP HOLDING LTD 133%
US TREASURY N/B 2.875% 30/04/2025 125%
US TREASURY N/B 6.500% 15/11/2026 120%
TENCENT HOLDINGS LTD 1.15%
CHINA GOVERNMENT BOND 2.750% 17/02/2032 1.09%
US TREASURY N/B 2.250% 31/12/2024 0.96%
AIA GROUPLTD 095%
HSBC HOLDINGS PLC 090%
US TREASURY N/B 3750% 15/11/2043 087%

Asset Allocation EESH

(1) Europe Equities BUNBRE
(2) Hong Kong Equities EERE
(3) Japan Equities BARZE
(4) United States Equities ZERE
(5) Other Equities HnlRE
(6) Other Bonds HitufE %
(7) Cash and Others BeREAM
(1)7.56%
(7)10.79% ( (2)1457%

(3) 5.80%
(6) 45.50%

(4)7.96%
(5)7.82%

Fund Manager's Report
Hegmfs

US bonds retreated sharply over September
as higher-than-expected US inflation data for
August and a series of hawkish statements
from US policymakers dispelled any hopes
of less aggressive hikes in interest rates.
The yield on the 10-year Treasury reached
a 12-and-a-half year high towards the end
of September, before closing the month just
above 3.8%, arise of around 70 basis points
over the month. Shorter-term yields rose
even more, with the yield on the two-year
note trading above 4.2% for the first time in
15 years. The yield curve has inverted for
two years and beyond. European bonds sold
off sharply in September as the European
Central Bank became more aggressive
in raising interest rates and indicated
it would start to talk about shrinking its
balance sheet. Global equities fell over
September. Hawkish statements from
US policymakers following higher-than-
expected inflation data prompted an initial
sell-off. The weakening trend picked up
speed when the war in Ukraine entered
a more dangerous phase.

ZEBEFEREIRHAEEE  BHEE
SAMBIREIESHNER - MmEXBREE
M—ZRIBRSH  KHETHHEMES
KHENRE 10FHEEEES N E
HIRTARTI2E¥ L BETAE
WHEEZ®ER38% AR LEAH70ME
Y - REBURZARER  WEHE
EHWEE15FRERBRL2% - WEE
HERCEEHBMERERNER - ARE
NRRBTIMRMES K - WRRERL
BNEREEAER  BNESEIRNK
REWE o RERRHIEI AT o ZEIR
RECBREESRERARRNBERS
o BHMSHRERNEY - EERH
BFEAELBOMKRE  BHBZMR
Source ERIFR : Allianz Global Investors Asia
Pacific Limited ZBHRIRIREDABRAF

Fund Manager’'s Report
HeEmgs

Global risk assets fell again in September.
Central banks reaffirmed that inflation
will be their key focus, raising concerns
about growth and dampening investor
sentiment. Bond market volatility picked up
in September as the Federal Reserve (Fed)
remained hawkish. Global bond yields rose
as the Fed hiked another 75 basis points
on existing rates over September. The
team has maintained its risk positioning
below neutral, and is less bullish over
the coming 9-18 months, as less reward
for taking risk dampens its enthusiasm.

2REAREERIANBRT® - £E

BEER  YERERS - MR BB AR
R ([HHER]) BRERE  EmA
RENRE o BRER B RBRMET5ER
o SENEFEERH  REABS
BERPUENEREE o MRABHER
A BIBREBMBHEEEE Btk
BB RROZ 188 A NLBRBR
Source EHIFER : PineBridge Investments Asia
Limited HFHEREZMNERAE



AlA Retirement Fund Scheme R} iRk & 512

As at 30 September 2022 #£202249A30H

AlA Allianz Stable Growth Fund~ A REtEFIRE 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 BUNRZ g% ,?E-Té EE $& %
equities and fixed-interest securities, through its underlying fund. (2) Hong Kong Equiti LI .
N g Kong Equities EERE Global equities fell over September. US
BBMREES RENAZBRERESBSARZZULREAS DBREZR (3) Japan Equities AARE equities slumped as hawkish statements
HABEAB O] 3R o i . U from the Federal Reserve (Fed) and a
(4) North American Equities ~ JtXRE gloomy outlook from bellwether FedEx
3| 5) Other Equities HibRE weighed on sentiment. European equities
Fund Fact gﬁﬁ*fl’ Eé; " qu ID or Bond ,%_12; fell (in Euro terms) as the economic outlook
e s . ong Kong Dollar Bonds ~ 7&7ti& darkened. The decline took E iti
Net Asset Value Per Unit B{I @B F(E HKSIB 8 13.28 () Other Bonds Iﬁf‘@fé% fito 2 bear market folLat loact 20% from
- their peak in early-January 2022. Chinese
Fund Performance gﬁ%{ﬁ, (8) Cash and Others REREM equities fell sharply over September as a
. m R A | | S sell-off in developed market stocks added
(NAV to NAV, in HK Dollars EEFEHEEFE » WEKE) to ongoing concerns over the health of
. China’s economy. Global bonds tumbled
Cumulative Return 27 ER (1)8.73% following a set of hawkish statements
1 Month 1Year 3 Years 5 Years Year 2021 ®7.7%% (2)16.06% from major central banks. The Fed raised
— interest rates by a further 75 basis points
—fEA —F =F AEF 2021 (bps) in September, the third successive
-7.59% -21.93% -6.61% -6.28% -0.12% increase of that magnitude and marking a
(3)6.33% | run of the most aggressive tightening of
Period Return A @155 monetary policy since 1981.In the US, the
10-year Treasury yield reached a 12-and-
01/10/21 - 01/10/20 - 01/10/19 - 01/10/18 - 01/10/17 - a-half year high of 4.0% in late-September,
30/09/22 30/09/21 30/09/20 30/09/19 30/09/18 while the 10-year German Bund yield rose
0
221.93% 8.55% 10.20% 0.57% 20.21% B aroupd 190 bp§ to trade above 2.2% for
O the first time since late-2011.
Top Ten Holdings# +x#&&@A# il BREHEIBATY - ZERHGART
31 August 2022 B Z 202288 8 31 9% of NAV AL B S H (7) 44.58% (6)0.20% ® RAZEBARER ([HRER]) W
(asat31 August 2022 B, £2022F 8 A 31H) (%of NAVIEEEFERDLL) TR 5 88 o S B SO 1 B 2
ISHARES CORE MSCI CHINA ETF 257% BHRRBEBE -BNBHTTY U
ISHARES LATIN AMERICA 40 ETF 58 ~ The AIA Allianz Capital Stable Fund, the AIA Allianz Stable Growth Fund and the AIA gt Egggﬁﬁﬁ%ﬁ&%g ° @/Nﬂﬁﬁl_
TENCENT HOLDINGS LTD 1.42% Allianz Growth Fund will be terminated on 1 December 2022. For details, please refer to #2025 1 BN BSHTHRED20% &
% the “Notice to Participating Employers and Members of AIA Retirement Fund Scheme on Sh ) =, = 5+
T | BhEmm R
A% T3 ERZBBEALES  AAZBBTMERSRAATBEREep0nE s | B CERTSREOHENSRE
ISHARES 7-10 YEAR TREASURY B 1.01% TRBLL © #EESMRaacomhk) [ BREBRASHBSREZRABEHHE HEHPEKERROSEEEME - T
ISHARES 1-3 YEAR TREASURY BO 1.00% EAMEA] - RTBEX—ZIERSHE  BRESS
ISHARES GLOBAL ENERGY ETF 098% # o BRBEIRME— S METSEEE
JPMORGAN BETABUILDERS JAPAN 098% REEEZRME  EFEE1981F LR
US TREASURY N/B 2.375% 15/05/2029 097% GREBNEMSZHEBEK - ZEAE » 105

HEEHREEIARAI T 4.0%M12F %
B MoFHEEBFES REEA L
F100BEZZE22% £ » B2011ERKE
RETER

Source ERIIIR : Allianz Global Investors Asia
Pacific Limited RERIMRETABRAT

AIA Growth Fund A3}l RE S

Investment Objective R& B Z 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 BURE 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; | g £ gt' g AARE S:\O db:LTgl;'ft]'(ejsrierr:f]la;?;ivstanﬁl;;:j:f:s:?::(;
N N e w N N — N apan Equities =
BB-ERER-BHU L ERRETIANTEEEREAS  RENZ TEWERRE @ U ?t dSqt tes Equiti %@}ﬁ; on the upside. Global central banks remained
BREME  FEREMRE  ARNREEES RS SERSHUETHENR nited States Equrties - committed to bring down inflation despite
HEARIEE - (5) Other Equities R R slowing global growth and rising recessionary
e (6) Other Bonds HiES fears. Value outperformed growth, as high
Fund Fact Eﬁﬁﬂ (7) Cash and Others BAREM commodity pricgs and rising rates have not
been as supportive for growth stocks over
Net Asset Value Per Unit B EEFE USSZETT 4.35 the third quarter. The team remains cautious
over the coming 9-18 months, noting a
Fund Performance Eﬁ % IE less favorable environment for risk-taking,

(7)7.62% (1) 15.42% due to slowing growth, higher inflation,
’ T (2) 27.70% and less generous capitalization rates.

HRBIREEHN LT 2HBHRIA B

BERE UHEMER - BEZHRERH

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

(6)9.25%

1 Month 1 Year 3 Years 5 Years Year 2021 (5) 13.69% LRIl R g
- - = B URMBHEERENEEE 8
@A F =F iF 20215 % ARATEERHENEE - BSLELE
-9.94% -25.00% -3.33% -2.90% 3.18% 2RRTBEANBNEE - B RS
. . . . : CHMERE=FHERRNEN A -
A A 2t o 08 E X
01/10/21 - 01/10/20 - 01/10/19 - 01/10/18 - 01/10/17 - REBEERAR  BEABNERLET
30/09/22 30/09/21 30/09/20 30/09/19 30/09/18 (3) 1085% B RTABRINERERE o
-25.00% 18.37% 8.89% -3.02% 3.57% (@ 1547% Source EHIFER : PineBridge Investments Asia
imi L 220 7T ) N
Top Ten Holdings# +A&R&EER# Linited FARAZNERAT
(asat 31 August 2022 B Z 202258 A318) (%of NAVIEEEFEE DLL)
TERM DEPOSIT USD DAH SING BANK HKG 2.280% 01/09/2022 10.43%
ALIBABA GROUP HOLDING LTD 2.35%
TENCENT HOLDINGS LTD 2.03%
AIA GROUP LTD 1.70%
HSBC HOLDINGS PLC 1.61%
MEITUAN CLASS B 1.49%
CHINA CONSTRUCTION BANK-H 1.26%
APPLE INC 1.24%
BAIDU INC CLASS A 1.08%
MICROSOFT CORP 1.03%




AIA Allianz Growth Fund~ R REHERE S~

Investment Objective &R¥& B1Z

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

As at 30 September 2022 #£202249A30H

Asset Allocation EESD #

To maximize long term overall returns by investing primarily in global equities, through its (1) Europe Equities BUNRE
underlying fund. ) B (2) Hong Kong Equities BEERE
ZRATREES  FERENERRE  BEEa2RIEERRE - (3) Japan Equities AARE
Fund Fact &% (4) North American Equities ~ JtXRE
(5) Other Equities HitRE
Net Asset Value Per Unit BT EEFE HKS$B# 13.78 (6) Other Bonds HinfgEx
Fund Performance E£&H (7). Cash and Others RERAL
(NAV to NAV, in HK Dollars EEFEHEEFE - UEETE)
Cumulative Return R EHR
1 Month 1 Year 3 Years 5 Years Year 2021 (7) 6.44% F” 1678%
—f&A - =¥ R 20214 (6) 6.03%—
-13.66% -28.23% -3.64% -6.13% 3.86% T
(5)12.76%
Period Return Hi A EIR
01/10/21 - 01/10/20 - 01/10/19 - 01/10/18 - 01/10/17 -
30/09/22 30/09/21 30/09/20 30/09/19 30/09/18
-28.23% 17.00% 14.76% -3.96% 1.43% (2) 29.15%

Top Ten Holdings# +XZ&EEH#

(4) 16.68%

(3)12.16%

~ 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 AlA Retirement Fund Scheme on

EAZHBEELES  RARPRTERESREATYERESHRN2022F128
1HBRIE - F1FFES M Raiacomhkt [HEARAKSHASRETRHERHTE

(asat 31 August 2022 B E20205F 8 A 310) (ot NAVIEEEFEB D)
ISHARES CORE MSCI CHINA ETF 305%
TENCENT HOLDINGS LTD 262%
ISHARES LATIN AMERICA 40 ETF 212%
ALIBABA GROUP HOLDING LTD 209% ctpafing ¢
Scheme Restructuring” at aia.com.hk.
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.53%
MEITUAN CLASS B 147%
AIAGROUP LTD 133% BANBEA] -
SAMSUNG ELECTRONICS CO LTD 1.25%
HSBC HOLDINGS PLC 117%
APPLE INC 116%
° -3 s s
AIA Manager's Choice Fund R E £ EHEREKES

Investment Objective REBE

vi)

To achieve long term capital appreciation by investing in a professionally managed portfolio,

invested in two or more pooled investment
investment schemes.

ER-ARENMESI U LEEREES
REASMERAESEHE -

Fund Fact £ &%

Net Asset Value Per Unit BE{I EEFE

funds and/or approved index-tracking collective

R/ SRERHESRERETHNEXERE

HKSHEH 17.82

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

Cumulative Return 2FEER

1 Month 1 Year 3 Years 5 Years Year 2021
—fEA —£ =5 R 20215 E
-6.41% -20.55% -3.94% -1.87% 2.88%
Period Return #] A EIR
01/10/21 - 01/10/20 - 01/10/19 - 01/10/18 - 01/10/17 -
30/09/22 30/09/21 30/09/20 30/09/19 30/09/18
-20.55% 15.80% 4.42% -0.91% 3.08%

Top Ten Holdings# +xR&EEE#

(asat31 August 2022 B, £ 20228 A 31R)

(hof NAVIEEEFER D)

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

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

CHINA GOVERNMENT BOND 2.750% 17/02/2032
US TREASURY N/B 2.250% 31/12/2024

US TREASURY N/B 3.750% 15/11/2043
ALIBABA GROUP HOLDING LTD

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

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

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

TERM DEPOSIT HKD OCBC WING HANG BANK HKG 0.850% 01/09/2022

8.19%
1.43%
1.37%
1.25%
1.10%
1.00%
0.98%
0.96%
0.89%
0.88%

(6) 55.58%

Asset Allocation EESH

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

(2) 10.43%
(3)471%

(4) 5.89%

"(1) 5.46%

(7) 11.67%—‘

(5) 6.26%

Fund Manager’s Report
HeE\fE

Global equities fell over September. Hawkish
statements from US policymakers following
higher-than-expected inflation data prompted
an initial sell-off. The weakening trend
picked up speed when the war in Ukraine
entered a more dangerous phase as, following
significant territory gains by the Ukrainian
army, Vladimir Putin mobilised 300,000
Russian citizens, annexed four Ukrainian
provinces following sham referendums, and
threatened to use nuclear weapons. Global
bonds tumbled following a set of hawkish
statements from major central banks.
BRBRTEIABTY® - REARECER
YEERABRERRNERSH  BHT
SRRERNEN BESREHTEN
BERBIKER  THREZNR - E5RH
BERARENELE  BHERE ER
HEZEMARBERIZIBNHES 1
BARERHSRHNDEED  LRE
ERARRE - TERRBTRR-RIE
IKERE  RIRES S -

Source ERIIIR : Allianz Global Investors Asia
Pacific Limited RERIMRETABRAT

Fund Manager's Report
HeEmgs

Global equities fell over the month. Meanwhile,
global bond yields rose over September.
Volatility in risk assets rose once again as
the hawkish stance of global central banks
and upside surprises in inflation resonated
fear throughout the markets. Fears of a
recession as well as more aggressive rate
hikes remained on top of investors’ minds
this month. The team has maintained its
risk positioning below neutral. Fading
growth impulses, less generous monetary
support, and less reward for taking risk
all dampen its enthusiasm.
ZHBRTAIBATH  MEREFESE
Bl EF o BREPRIBPATHRFRE RBR
EENETIRTHER  SREAREE
ERBIEERME - FRREEZEEL
BRERPRETELERBME - RED
BB ERPENERSE - RO
B WEEMREER - URRBE R
B SR EBHRNEEEE -

Source EHRIFER : PineBridge Investments Asia
Limited HIHREZMNERAE



AlA Retirement Fund Scheme R} iRk & 512

AIA American Equity Fund R EEREES

Investment Objective R¥& B1Z

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

FRARERES  FTERENLERS  UERRGERER -
Fund Fact €& #
Net Asset Value Per Unit BB EEFE

Fund Performance E&RE
(NAV to NAV, in US Dollars BEFEHEEFE  UETHE)

Cumulative Return R EHR

USSETT 34.15

1 Month 1 Year 3 Years 5 Years Year 2021
—{EH —& =% iF 20215 %
-9.03% -14.77% 29.85% 56.72% 26.11%
Period Return Hi A EIR
01/10/21 - 01/10/20 - 01/10/19 - 01/10/18 - 01/10/17 -
30/09/22 30/09/21 30/09/20 30/09/19 30/09/18
-14.77% 33.52% 1411% 2.22% 18.08%
Top Ten Holdings# +XZ&EEH#
(asat 31 August 2022 B E20205F 8 A 310) (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' ZIELMIREE L'

Investment Objective R& B Z

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

BEBRREN-BITERENBNES XS M ETRAESNERRENS  WERER
BR-

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

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

Cumulative Return AR

HKSEH 14.81

1 Month 1 Year 3 Years 5 Years Year 2021
—fEA —& =% ¥ 20214 E
-9.09% -29.38% -16.89% -18.94% 13.40%
Period Return Hi A EIR
01/10/21 - 01/10/20 - 01/10/19 - 01/10/18 - 01/10/17 -
30/09/22 30/09/21 30/09/20 30/09/19 30/09/18
-29.38% 25.57% -6.29% -6.60% 4.43%

Top Ten Holdings# +XZ&EBEEH#

(asat 31 August 2022 BiZ 20225 8 A 318) (%of NAVAIEEEFEF 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.
AEELETAREER  MEAMREESAUBAARESY - REZAREET/BTERE

As at 30 September 2022 #£202249A30H

Asset Allocation EESD #

(1) Communication Services  EBIARTS
(2) Consumer Discretionary EER
(3) Consumer Staples REAR
(4) Energy BER
(5) Financials ki
(6) Health Care RRERE
(7) Industrials T¥
(8) Information Technology BRHE
(9) Materials L)
(10) Real Estate ih
(11) Utilities VEEE 3
(12) Cash Be
(1) 681%
1%21)916;?% ((2) 14.33%
(10)(5.01%j ()220%
(9)5.51%

(4)46.91%

(5) 14.63%

(7)6.81% (6)13.93%

Asset Allocation EESH

(1) France EE

(2) Germany ZE

(3) Ireland ZHR

(4) Spain BT

(5) Sweden bk

(6) Switzerland It

(7) The Netherlands Gl ]

(8) United Kingdom RE

(9) United States ESi

(10) Cash and Others BeRHEM

"(1) 16.85%

(2)1494%
(8) 35.59%

(3) 1.00%
(4)4.11%
(5)2.61%

(6) 7.32%

(7) 13.24%

Fund Manager's Report
HeE\fE

The Standard & Poor’s 500 Index (S&P500)
faced another challenging period. Stock
selection in Healthcare and Energy sectors
proved beneficial. Stock selection in
Information Technology and Financials
sectors detracted. Financials, Materials
and Consumer Discretionary sectors are
the fund'’s largest overweight exposures,
and the fund has an equal weight between
value and growth stocks. The team analysts’
estimates for S&P500 earnings currently
project +10% growth for 2022 and +6%
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.

BELRS00EH (FE500) XBHE—
kRS - RRERRRERERFIFE
SRE - EANEREMERAER - ©
e MBNELERERRBEABER
2 BERMERRESHR - REBK
A ERIBEHEL 50052 BB FIE2022K
2023F 12 R10%K%6% ° BRBIRI - RENE
WE - HEESEZHRSRBHTNE
BYEZHMTREN  FREELAR
BEBE -

Source ERIRIR : JPMorgan Asset Management
(Asia Pacific) Limited

Fund Manager’'s Report
BEeRERE

The fund underperformed the index in
September. European equities declined as
major central banks continued to tighten
their monetary policies in a bid to combat
persistently high inflation. The European
Central Bank (ECB) and the Bank of England
raised interest rates by 0.75 and 0.50
percentage points respectively during the
month. Moreover, the ECB signalled that
further interest rate increases were needed
to return inflation to its 2% medium-term
target. European equities came under
further pressure after the UK government
announced a ‘mini-budget’ that included
debt-funded tax cuts and spending to cap
energy prices. This resulted in a steep
fallin the value of sterling and a spike in
UK government bond yields, with ripple
effects across other European markets.
HeANRBEENELEREY - AT E
FRE|ETEBRBEBHE  UERHES
ATHBR  BUNRT R o BN RE
TR EMBTEARDFIME0.75%0.5018
BRI BNRITRAEEE—S
e UEBREE 2% HE R o BEE
REBRAH [RFEE] - BESBNE
ABENFEBANERES LREEE &
MEHmE-SZEB  BHREEESZKR

REPMESFZERF  FEEEEAM
BMm%5 o

Source ERIHIR : Fidelity EiZ



AIA Hong Kong Equity Fund R EHREE S

Investment Objective R¥& B1Z

To provide capital growth primarily through investment in equity securities of Hong Kong SAR
companies, through its underlying fund.

BRAREES  RERBBRATHREZARMNRAZSFURHEESER -
Fund Fact E£&#
Net Asset Value Per Unit BV EEFE HKSE® 17.79

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

Cumulative Return R EHR

1 Month 1 Year 3 Years 5 Years Year 2021
—{&A — =% ¥ 202155
-11.80% -27.00% -8.82% -11.54% -10.80%
Period Return Hi A EIR
01/10/21 - 01/10/20 - 01/10/19 - 01/10/18 - 01/10/17 -
30/09/22 30/09/21 30/09/20 30/09/19 30/09/18
-27.00% 8.94% 14.66% -7.54% 4.92%
Top Ten Holdings# +XZ&EEH#
(asat 31 August 2022 B E20205F 8 A 310) (ot NAVIEEEFEB D)
AIAGROUP LTD 823%
HONG KONG EXCHANGES AND CLEARING LTD 420%
TENCENT HOLDINGS LTD 390%
SAMSONITE INTERNATIONAL SA 382%
STANDARD CHARTERED PLC 368%
TECHTRONIC INDUSTRIES LTD 343%
GALAXY ENTERTAINMENT GROUP LTD 321%
SISF CHINA ATACC USD 308%
HANG LUNG PROPERTIES LTD 270%
CHINA MENGNIU DAIRY LTD 268%

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

As at 30 September 2022 #£202249A30H

Asset Allocation EESD #

M
(2)
(3)
(4)
(5)
(6)
(7)
(8)
(9)

Collective Investments
Consumer Discretionary
Consumer Staples
Energy

Financials

Health Care

Industrials

Real estate

Technology

(10) Cash

(9) 7.74%

(8) 15.68% —‘

(7)5.22%—

(6) 3.56%

AIA Greater China Equity Fund R XPEREE S

Investment Objective R& B Z

To provide long term capital appreciation by investing in the equity securities of companies with
exposure to the economies of countries within the Greater China Region i.e. China, Hong Kong and
Taiwan, through its underlying fund.

EBMREES  RENEATERE (DTE - BEKRAE) 2EEEHENATN
RAES - RERAEASEE -

Fund Fact & &%
Net Asset Value Per Unit B{i&EFE HKSHEH 11.07

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

Cumulative Return 2FEER

1 Month 1 Year 3 Years 5 Years Year 2021
—{&Aa —i =% R 20215 E
-13.11% -26.93% -10.87% -15.04% -6.66%
Period Return 1 El3R
01/10/21 - 01/10/20 - 01/10/19 - 01/10/18 - 01/10/17 -
30/09/22 30/09/21 30/09/20 30/09/19 30/09/18
-26.93% 8.60% 12.32% -5.91% 1.30%
Top Ten Holdings# +xR&EEE#
(asat 31 August 2022 B E 20208 A 31A) (hof NAVIEEEFER D)
ALIBABA GROUP HOLDING LTD 8.26%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 801%
TENCENT HOLDINGS LTD 554%
INDUSTRIAL AND COMMERCIAL BANK OF CHINA-H 4.06%
CHINA CONSTRUCTION BANK-H 392%
BAIDU INC CLASS A 2.82%
HON HAI PRECISION INDUSTRY 276%
ZHUZHOU CRRC TIMES ELECTRIC 260%
CK HUTCHISON HOLDINGS LTD 242%
SUN HUNG KAI PROPERTIES 241%

(10) 1.28% (1)6.77%

(5) 24.45%

SRRE
HER
REAM
BER
REEE
I%
biuf=
R
Be

(2) 29.93%

(3) 4.40%
(4)1.97%

Asset Allocation EESH

M
(2)
(3)
(4)

) 20.63%—‘

(2) 14.00%

China

Hong Kong
Taiwan

Cash and Others

(4)1.63%

ok
5t
&

REREfM

(1) 63.74%

Fund Manager's Report
HeE\fE

Shares in China and Hong Kong fell
sharply over the month due to concerns
over rising interest rates overseas and a
slower global growth outlook. On a slightly
positive note, Hong Kong and Macau eased
travel restrictions. The fund delivered
negative return and underperformed the
benchmark. Stock selection in Consumer
Discretionary was the key detractor.
Overweight in China as well as Health
Care sector also dragged the performance.
The reopening of the border with China,
as well as the further relaxation of travel
restrictions, would likely be key positive
catalysts for improved market sentiment
and an economic recovery.

AR AREMEMERIBHRERAIZK
ENEE  PEREBRHAE TR B
BAFHRE  BBRRIIMERITRA o
EERERELHHEE - BFLFHE
ROERATERZES - HhEURE
BERETENBEFATERRE - 1 E
ENFIME S RE - P HRRTRAN
%#ﬁ;ﬂﬁ%%éﬁ&%&@%@ﬁmﬁﬁﬂ
AZ o

Source HEIIRE : Schroder Investment
Management (Hong Kong) Limited

Fund Manager’'s Report
HeEmgs

The Greater China equity market declined
significantly in September. A hawkish
Federal Reserve, a slower global growth
outlook and continued concerns about
geopolitical risks and Covid outbreaks
weighed on market sentiment. Economic
growth in September and October faced
downward pressure in view of lackluster
property construction, exports and continued
social distancing measures suppressing
travelling and consumption. That said,
following the recent decline, Hong Kong
and China equities are trading at very
supportive valuations, which offers more
bottom-up opportunities.
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Source EHRIHR : PineBridge Investments Asia
Limited HIHREZMNERAE
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AIA Asia ex Japan Equity Fund Z3352M (BARKRIN) 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%
fc;r]r;panies whose assets, products or operations are in the Asian Region, through its underlying (2) Hong Kong & Asia ex-Japan equities slumped more than
fund. ) . . T .. (3) India E 12% in September, dragging the year-to-date
EAMRAZS  RARAE ERARBRATNENLANRRRBRERES @ onesia P return to more than -20% Rate-sensitive
femERRPENEHE - . Korea and Taiwan were among the worst
e (5) South Korea M performing markets. The team maintains
Fund Fact gﬁﬁﬂ' (6) Taiwan = its positive stance on China where it is
. - _ & seeing good investment opportunities
Net Asset Value Per Unit B EEFE USSETT 19.81 (7). Cashand Others RERHAL trading at very attractive valuations. The
fund continues to be overweight in tech
Fund Performance g% '135 IE heavy Korea, as it find a lot of the concerns
(NAV to NAV, in US Dollars BEHEHEEFE » WERHE) on a global demand slowdown have been
(7) 0.04% (1) 55.84% priced in and valuations are at prior cycle
Cumulative Return 27 ER 6) 1238 i o lows. The team remains cautious on Taiwan
1 Month 1 Year 3 Years 5 Years Year 2021 T :gﬁjit'inognaspore asa result of unattractive
—f@A —¥ =F iF 2021 (5)13.26% ; ' N .
A5.56%  -30.49%  -846%  -1250%  -10.77% S (BAIRSE) Biio A 2 A AR
12% » SENESHERRKERB-29%
; HAZBRYBNBENRETERAE
Period Return #i A ER HH
= ANHRRERSINBERERE
01/10/21 - 01/10/20 - 01/10/19 - 01/10/18 - 01/10/17 - Eﬁggg%ﬁp}:}:@o%%,gﬁ@g
30/09/22 30/09/21 30/09/20 30/09/19 30/09/18 (4)1.53% REAMBEENEEATS  BRHEED
-39.49% 15.81% 30.64% -0.73% -3.71% (2)2.37% RRERHUZRUENALIEE  MH
. - (3) 14.58% BEEEER E—EBHNEL - &%
Top Ten Holdings# +XEEE# REBREHEL RIRS| 6 R EFH MK
4 aonE o
(asat 31 August 2022 B 2 20205F 8 A 31R) (%ot NAVIEEEFEB D) EREREE
N Source EHRIFER : PineBridge Investments Asia
e o Limited HBRETHERAH
SAMSUNG SDI CO LTD PFD 304%
SK HYNIX INC 301%
BILIBILI INC CLASS Z 283%
WEICHAI POWER CO LTD H 277%
JIUMAOJIU INTERNATIONAL HOLD 262%
BAIDU INC CLASS A 247%
ADVANCED ENERGY SOLUTION HOL 245%
SK INNOVATION CO LTD 242%
AIA Hong Kong and China Fund X ihiEE &
Investment Objective R& B Z 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 B . - . .
companies listed in Hong Kong (including China incorporated enterprises listed in Hong Kong in @ y ! iuu o lChdma equ(|jt|:s(HaKng Seng Qh'”a EHnterpSrlses
the form of H Shares). Please note that the Fund is not an index-tracking fund. (3) Consumer Staples RERM I:de);))ag thofn%l i%ng eqtuﬂr:%s (r aggineng
FRRANENESRETSIEY (SEUBBURRESLTAT (BEAHRY (4) Energy BER oquity markets ended the manth lower,
AREBLTHPEEMALEE) RB) NESAS  USKRPEREHE - FIE (5) Financials E2e as few signs of a softening zero-Covid
RESTEBUEHES - (6) Health Care e policy and escalating concerns over the
. 7)  Industrial T property market remain a headwind for
Fund Fact g%ﬁ*# (7} Indug r@s . % N China equities. Investor sentimentin Hong
(8) Information Technology BB Kong remained weak as concerns over
Net Asset Value Per Unit U &EFE HKSHBH 6.82 (9) Properties and Construction %R 2% China’s growth outlook linger although
10) Tel icati EoF much attention will be on the 20th Party
Fund Performance gﬁ%‘%iﬁ, E1 1; Uet‘:e'tc‘ommunlca ons §;$¥ Congress in mid-October. The team is
(NAV to NAV, in HK Dollars MABESEAFE « LUBMSE) s - cautious on the prospects for Hong Kong
(12) Cash and Others RBEREM given the Federal Reserve’s hawkish stance
Cumulative Return £ L3R and tightening monetary policy. Hong
1 Month 1ve 3V 5V Year 2021 Kong government's Covid relief measures
ont ear JTears ears ear (1)1.41% and continued focus on reopening curbs
—@A —5 =f ESF 20215 (12) 5.51% ) . easing should be beneficial towards Hong
-12.68% -27.21% -31.87% N/A FER -15.37% 1297 (’3)73'6?4/)"3.70% Kong's gradual recovery.
97% - A e
01/10/21-  01/10/20-  23/09/19-  01/10/18-  01/10/17 - (9) 6.23% BERROTETS > NLEHENSS
30/09/22 30/09/21 30/09/20 30/09/19 30/09/18 AER  BEWEN SRS BRRHK o
-27.21% 2.40% -8.50% NATER  NATER MEREIRI0AHRAINTA -1 AR
B ANERTENERAS  FBHR
Top Ten Holdings# +ABREER# S BREMAEE o %2%%‘%%%1}5}%%
" - 72% ERERKBEMEER REERHER
z 9 ; o Az Y - s
(asat 31 August 2022 B 2202058 A 31H) (hof NAVIEEEFER D) HE R EEIE - AT EEHRE D&
MEITUAN CLASS B 750% (8)29.40%— (7)1.38% BERBER  EIREERCEER &
TENCENT HOLDINGS LTD 7.43% (6)2.96% BHERBZSER -
ARG UG 7'01:/° Source EHEIEIR : PineBridge Investments Asia
HSBC HOLDINGS PLC 630% Limited BB ETHERAD
AIA GROUPLTD 621%
CHINA CONSTRUCTION BANK-H 4.95%
JDCOM INC CLASS A 338%
CHINA MOBILE LTD 306%
INDUSTRIAL AND COMMERCIAL BANK OF CHINA-H 280%
PING AN INSURANCE GROUP CO-H 278%




AIA World Fund 2K E L

Investment Objective R¥& B1Z

To seek a long term capital appreciation by investing in a combination of global equity market
index-tracking funds. Please note that the Fund is not an index-tracking fund.

BRRENBUZRRETSEENESAS  USKRRPEARRE - FIBAESY
FEMERES

Fund Fact E€ &%

Net Asset Value Per Unit B EEFE HKSH#EH 10.20

Fund Performance E4R®R}1
(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE)

Cumulative Return 2FEER

1 Month 1 Year 3 Years 5 Years Year 2021
—f&A — =5 R 20215
-8.68% -18.79% 2.10% N/A REFB 14.40%
Period Return A @15}
01/10/21 - 01/10/20 - 23/09/19 - 01/10/18 - 01/10/17 -
30/09/22 30/09/21 30/09/20 30/09/19 30/09/18
-18.79% 26.23% -0.50% NATER  NATER

Top Ten Holdings# +A&REEE#

(asat 31 August 2022 B Z 20226 8 A 31A) (%of NAVIEEEFERDLL)
APPLE INC 3.89%
MICROSOFT CORP 3.16%
AMAZON.COM INC 1.82%
TESLAINC 1.13%
ALPHABET INC CLASS A 1.05%
ALPHABET INC CLASS C 0.97%
VALE ADR REPRESENTING ONE SA 0.90%
BERKSHIRE HATHAWAY INC CLASS B 0.82%
UNITEDHEALTH GROUP INC 0.79%
JOHNSON & JOHNSON 0.69%
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As at 30 September 2022 #£202249A30H

Asset Allocation EESD #

(1) Brazil B

(2) China FE

(3) Japan [EE:S

(4) United Kingdom HE

(5) United States e

(6) Other Countries HitEx
(7) Cashand Others BeRHEM

(1)5.53%

7) 6.64%—‘ ’7 (3)5.67%

(5) 55.88%

Fund Manager’s Report
HeE\fE

Global equities had another volatile month
as the hawkish stance of global central
banks continue to resonate fear throughout
markets. Driven by upside surprises in
inflation, US and European equities sold
off. As rising recessionary fears rose
thanks to tightening US monetary policy
and high US/Europe inflation, the Japan
equity market sold off over the month.
The strength of the economic recovery
may be hindered by the Russia-Ukraine
conflict and supply chain bottlenecks.
Key risks over the next 9 to 18 months
include slowing economic growth, tighter
monetary policy, and geopolitical tensions
worsening.
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Source EHRIFER : PineBridge Investments Asia
Limited HIHRETMHERDF



AlA International Limited

RxE (ER) SRAR

EEIAERE18IRAFES 218
12/F AlA Tower, 183 Electric Road, North Point, Hong Kong

{EE 4% Employer Hotline
2100 1888

Ak B #4E Member Hotline
2200 6288

VA

FSC

wwwfsc.org
MIX

Paper from
responslble sources

FSC™ C014765






