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AlA Retirement Fund Scheme RFB iRk & 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).

RIBASHE [F58] )2RBRFEABRREN—EHRBRBERAT( [FEAD)BITHRIBE - Ul FRAKBREEEHRE(WB)ERZTERA
EAZESEEZARARRBANGERR - RUERSFEAEANBFERERE  fRERDRAESCEARBESEEN(EHFE—AZES  H2H
FHEZETEHAETES [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).

FHEAZRBRBEEGREAREES - RERBERVIBFESBEZREA - FREBRBESHREWE)FAZRIEANEERR - RUEREGFELR
ZRMFERERE  FRERIRFESZEABIBENEREE —AZES  BEHAFHECEIEHAETES [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.

TEELRERTER » RV EHEAATAZERNEERROIEGRR - EEFELESRER  RE-BESRERTESRERREREMNREER)EEN
B RECABLMER/SEXZATNER  YTREGHEARRMRESRESHROESRE

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  REENUAIR/BEBEARABNERERENTNETHITAEFRENESRECHERZELRETHIH)

The AIA Capital Stable Fund and AIA Allianz Capital Stable Fund do not guarantee the repayment of capital under all circumstances.
RABERFEONRIPRHBERFEREAMBERTHFRENERS

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  F2HAHEAZEIEHHE -

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  RUESEREANRERL  AHEAANESRET —ERSEMAL - REAXRRREBAKRATT - BERBRUFRRRANER -

# 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.
RERES T AREBER DHARB(EX)EROARBE=FRME:
1.B—BA 2B "B -tA NARTZAWMSANME  ERERESZ TAAREER R
2HM=A mA -EA -NA - tART-AREAMGME  EREHESZ+AKREER
ZEETFEFREE UEHSZH REESZTAREEEMBAN (RTAREEBIIRAR) BESEAHTE -
Source: AIA Company (Trustee) Limited, unless specified otherwise.
ERRR : WIFERBRIHE  ERBRBUISTE)BRATRMY -
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RPBRR ST EBBERNABROITHERBRSEE
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.

EFRESRER—RRRE REEFRRRRAZEHAR(EHRERARFRTARR) -

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

AHEE SEKE  ERRRERFAISROER  HERFHUZEIERNE -

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.

EHA(EE)BRAR( [ZBET] ) ERMERRATIIAFEENRNRONSRERL -

Issued by AIA Company (Trustee) Limited
HAH(EE)BRA R TIE



AlA Guaranteed Fund* RBREEL

Investment Objective &R¥& B1Z

To develop a secured source of high recurring income over the long run and the guarantee
of capital by investing in prudent, balanced fixed interest instruments and equities with low to
medium inherent risk.

EREEFEHRERBA - RER— @ﬁ‘ﬁ@%%é%%ﬂﬁ@iﬂ@ BIERKREAER
KmESRESEERS R ERRE

Fund Performance E£ R}

Cumulative Return EREER

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

As at 31 July 2022 #ZE2022%7H31H

Asset Allocation EED

(1) Hong Kong Dollar Bonds ~ &7tfE%
(2) United States Dollar Bonds EtfE%
(3) Cash and Others BeRkHAM

Fund Manager’s Report
HeREBHE

The Hong Kong dollar swaps curve
moved down like the US dollar swaps
curve and flattened during July, pricing in
more interest rate hikes. The Hong Kong
aggregate balance, which is a measure
of the interbank liquidity in Hong Kong,
decreased from HKD 233 billion last month
to HKD 165 billion at the end of July. 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 will determine risk premium to

1 Month 1 Year 3 Years 5 Years Year 2021 interest rates in Hong Kong. The team
-— | | .
{EIOH i:: - o Eﬂ:‘ 202155?‘ expects Hong Kong dollar interest rates
0.13% 1.47% 4.29% 7.65% 1.41% to stay lower than US dollar interest rates
Period Return AR SR RRARRNE A RARN AT
(1) 96.47% ?_713 7 i TIZ bl 9N N
01/08/21 - 01/08/20 - 01/08/19 - 01/08/18 - 01/08/17 - AHBY RMEeE—$mneniEs .
31/07/22 31/07/21 31/07/20 31/07/19 31/07/18 EREBRTREREM S BE R
1.47% 1.41% 1.36% 1.43% 1.77% LR2,330FBLHETARKMN1 65068
— " P o BHEBRERELSREXER =
Top Ten Holdings# +A&KREEE £ BETRBUERBREESERE
- . BEEET A EENENERRE - MRBETRBIED
(asat 31 May 2022 BE202F5831 S (%of Nav (S BEREE D tt) 4 AlA Guaranteed Fund (the “Fund”) provides for an annual capital guarantee at the end of %}E?‘ﬁ }Qﬁ.{}}ﬁgﬂ%m*\ T;‘%ﬁiﬁ
CBQ FINANCE LTD 2.060% 25/08/2025 320% each relevant year on any amount invested in the Fund (after any deduction for payment L
i " ’ o of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement ﬁﬁ/\;nxl z °
KOREA RAILROAD CORP 2.600% 25/05/2023 280% scheme investor (as the case may be) switches out his/her investment from the Fund P LR T— . .
KOREA LAND & HOUSING COR 2.430% 28/09/2024 254% before the end of the relevant year for any reason, the guarantee of capital mentioned Sf)urce ﬁ*iBEE : PmeB”dge Investments Asia
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 211% above will not apply and the member or external retirement scheme investor would Limited IR ETMER D E
. ° e be entitled to his/her contribution and the monthly yield that has been declared and
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 196% 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 1.84% or an external retirement scheme investor who switches out his/her investment from
9 g the Fund before the end of the relevant year may not receive the whole amount of his/
PRI BRI S i 1 10 202 rsh her contribution if the monthly yield declared is negative. The guarantor is AIA Company
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 159% Limited.
ASB FINANCE LTD 2.457% 25/09/2024 157% %g«é é%g) [;_ké@@ EJ E);g';ﬁﬁ;ﬁi% E’J%ﬂ%%; zkﬁ;{@ﬁ ?g %@? ;/Fi;éﬁﬁ_fi
9 o 1 £ B NpXES3
OIS FINANCE D 28907 19/10/2025 192% BEEERINRNE)EANFE LN E e SR L A RES0EH « L
) , ) MEERR d%’fiﬁﬁﬁﬁ?ﬁkaiﬁﬁb%ﬁ%‘f%ﬁxéﬁfiﬁﬁH:'}xéﬁ%T%ﬁf&/mE’J
“ The fund is denominated in Hong Kong dollars. BEASERAEREBRAEAAZACEHRMARFH/MEFNESAREER o
RES LT B EE « s A W
%§§Fj4‘¢§§E’Jﬁ%ﬂ-‘ﬂﬁﬁ’f‘“ﬂ&lﬁlﬁﬁﬁﬁ'ﬁxﬁﬁ%ﬁ AEEZREARKBREE
AT e

AIA Capital Guaranteed Fund2~ RHBREESL>

£3 Asset Allocation EED
BLES
United States Dollar Bonds ETTfE%
(3) Cash and Others BeREAM

Investment Objective &E

To achieve a stable, consistent, predicable rate of return and the guarantee of capital, by investing (1) Hong Kong Dollar Bonds
primarily in fixed income instruments or in any product which, in the opinion of AIA Company (2)
Limited, provides economically equivalent returns, through its underlying insurance policy.
BBRMBRERBEN  REREEIARIRABRBERAAIREREDSLBEREN
ERER UBERE  IFERVERZER  DEHRKEH -

(3)2.72%
Fund Performance E£ X1 2)079% T

Cumulative Return £ LR
1 Month 1 Year 3 Years 5 Years Year 2021
—{E8 —& = iF 20215 %
0.13% 1.46% 4.28% 7.63% 1.40%
Period Return H] A EIR PRRE 0%,
01/08/21 - 01/08/20 - 01/08/19 - 01/08/18 - 01/08/17 -
31/07/22 31/07/21 31/07/20 31/07/19 31/07/18
1.46% 1.40% 1.36% 1.43% 1.77%

Top Ten Holdings# +xREEBE#

Yy p? 3 ZaN
(asat 31 May 2022 3120225—5}5] 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 3.20% investment yield of AIA Capital Guaranteed Fund declared for each calendar year will
not be negative. The Insurer, at its sole discretion, has the right to retain any investment

KOREA RAILROAD CORP 2.600% 25/05/2023 280% 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 2.56% set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 211% guarantee will not apply if a member leaves AlA Capital Guaranteed Fund in the middle

of the year. Scheme participants are advised to refer to the Principal Brochure and

PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 196% Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 1.84% discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or
AROUNDTOWN SA 3.690% 11/03/2024 174% such shorter period in compliance with relevant regulatory requirements).

§ ’ Eﬂ*ﬁ{%?‘ *’JZEKﬁAﬁEﬂﬁﬂAEFE’BT( [ERAL)  RRAREGFERIBR
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 1.59% rEEY OREEIEAEH - EAPRALLHREUABOEBRERNE
ASB FINANCE LTD 2.457% 25/09/2024 157% 1%%%‘#&; LIRS R AT SR ARG R R AL AW  ARBLTE
P —————" . ARFIH AT AMHBT A2 AA - EHANREESHAR  HUSREAS

BB T EHRERESER - ARATERGAEAREBANERT AAFE
*HEE?EEFHTZE%@%JHH) 2RMBALRESEBRE

= The fund is denominated in Hong Kong dollars.

FEELETRRERY -




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

RERNEERNSKFENELR -
Fund Fact £ & #!

Net Asset Value Per Unit {1 EEFE
Fund Performance E£ X%

USSETT 8.49

(NAV to NAV, in US Dollars EEFEUEEFE  UETHE)

Cumulative Return EFEEIR

1 Month 1 Year 3 Years
—{&Aa — =%
2.54% -18.21% -27.06%
Period Return Hi A E{
01/08/21-  01/08/20-  01/08/19 -
31/07/22 31/07/21 31/07/20
-18.21% 0.68% -11.43%

5 Years Year 2021
i3 202155
-24.26% -3.96%
01/08/18 - 01/08/17 -
31/07/19 31/07/18
3.10% 0.71%

Top Ten Holdings# +A®REEE#

(asat 31 May 2022 B 2 20225 54 31H)

(%of NAVAEEEFEBDLL)

US TREASURY N/B 2.875% 30/04/2025
US TREASURY N/B 2.250% 31/12/2024
US TREASURY N/B 6.500% 15/11/2026
US TREASURY N/B 3.750% 15/11/2043
US TREASURY N/B 1.000% 31/07/2028
US TREASURY N/B 3.625% 15/02/2044
US TREASURY N/B 0.375% 30/11/2025
US TREASURY N/B 2.000% 15/11/2026
JAPAN (20 YEAR ISSUE) 0.500% 20/03/2038
US TREASURY N/B 3.000% 15/02/2048

591%
524%
5.16%
3.78%
3.16%

(9)47.83%

As at 31 July 2022 #ZE2022%7H31H

Asset Allocation EESD #

(1) Australia BN

(2) Bermuda BRE

(3) Canada YN

(4) Denmark B

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

(7) Switzerland Wt

(8) United Kingdom RE

(9) United States e

(10) Multinational S

(11) Cash and Others BeREAM

(11) 2.24%
(10) 0.70%

(1) 2.94%
(2) 0.56%
(3)2.95%
(4)1.11%

(5)23.31%

(6) 9.28%

(7) 0.58%

(8) 8.50%

" Effective 30 June 2021, the investment manager of this fund changed from Franklin

247% Advisers, Inc. to PineBridge Investments Asia Limited.

2.38% B 2021 F 6 A 30 Bi » AESHIRELEMFranklin Advisers, Inc. 2 ERHFHREE

— WaMRAH -
227%
2.26%

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 26,51

(NAV to NAV, in US Dollars BEFEHUEEFE  UETHE)

Cumulative Return EFEEIR

1 Month 1 Year 3 Years
—{&Aa — =%
1.30% -13.59% -0.97%
Period Return #i A ER
01/08/21 - 01/08/20 - 01/08/19 -
31/07/22 31/07/21 31/07/20
-13.59% 7.91% 6.20%

Top Ten Holdings# +A®REEB#

(asat 31 May 2022 E 220225 H431H)

(%of NAVAIEEEFEB DLL)

BUNDESSCHATZANWEISUNGEN 0.000% 16/06/2023
US TREASURY N/B 2.875% 30/04/2025

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

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

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

US TREASURY N/B 0.125% 30/11/2022

BUONI POLIENNALI DEL TES 0.950% 01/06/2032

US TREASURY N/B 1.000% 31/07/2028

US TREASURY N/B 1.875% 28/02/2027

TERM DEPOSIT USD DAH SING BANK HKG 0.800% 01/06/2022

5 Years Year 2021
2 202155
3.39% -1.44%
01/08/18 - 01/08/17 -
31/07/19 31/07/18
2.76% 1.60%
17.76%
307%
1.73%
1.53%
151%
1.10%
1.06%
092%
092%
075%

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
1) 421%
(2)8.21%
’7 (3)3.63%
(8)10.83%

—(4)4.69%
(5) 46.99%

(6) 5.54%

(7)57.90%

Fund Manager's Report
HeE\fE

July was a strong month in the fixed income
markets due to the prospect of the Federal
Reserve pivoting due to softening economic
conditions and potential peaking in inflation
factors. At the European Central Bank
meeting, the central bank began its hiking
cycle with a larger-than-expected 50 basis
points hike, bringing the deposit rate to
0%. Growing concerns over a significant
slowdown of the global economy next year
are weighing on risk sentiment.

HREERGRBNBRTEEE X6
BARERIREREHH  SETKE
WHEARRERT - BNPRBITRER
LREAMEAS  EEME50%F M
EEAH SR  RARSENNERER
0% MFHPF R REEXETENER
Bl BISSEBES o

Source EHRIHR : PineBridge Investments Asia
Limited IR ETMERAF

Fund Manager's Report
EeKERE

Global equities rose over the month, as
the Federal Reserve suggested that the
pace of rate hikes may slow. Global bond
yields fellin July after several consecutive
months of increases. US 10-year yields
fellin July after peak in mid-June, as fears
of arecession grew. The team maintains
its risk positioning to marginally below
neutral, as the team remains cautious
over the coming 9-18 months.

MREEHAFERERME SR EE
8 2RBRHARNLA - 2REFEEE
ERHABNTARE - #ESERRNE
BR ZEN0OFHZESERATRER
T - REBRKEARIZ18EANRER
BEE BLESRERPEORREE o
Source EHIFER : PineBridge Investments Asia
Limited IR ETMERAF



AIA Allianz Capital Stable Fund A REBEFTEFE D

Investment Objective &R¥& B1Z

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

As at 31 July 2022 #ZE2022%7H31H

Asset Allocation EESD #

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, o)
through its underlying fund. @)
BRAREES  RERBEZRREREERFERZSTLREAS  BRESBREM 4
BEALRA XA R R B A A E 2 K o “

(5)
Fund Fact E£ & (6)
Net Asset Value Per Unit Bfi EEFE HKSB ¥ 13.21 )

(8)

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

Cumulative Return EFEEIR

1 Month 1 Year 3 Years 5 Years Year 2021
—fEA - =F AF 20215 %
0.76% -13.32% -0.45% 1.62% -1.71%
Period Return #i A ER
01/08/21 - 01/08/20 - 01/08/19 - 01/08/18 - 01/08/17 -
31/07/22 31/07/21 31/07/20 31/07/19 31/07/18
-13.32% 7.02% 7.31% 1.22% 0.85%

Top Ten Holdings# +A®REEE#

(8)1

(7)5491%

Europe Equities BN R
Hong Kong Equities ERRE
Japan Equities HARRE
North American Equities ~ dtERZE
Other Equities Hitg =
Hong Kong Dollar Bonds & tfE%
Other Bonds HitiE %
Cash and Others BeREAM
(1) 452%
29.24% 5 419,

(4) 6.42%

(5) 4.12%
(6) 0.20%

6.68% —‘

Asset Allocation EESH

(asat 31 May 2022 B 20225 A 31H) (%ot NAVIEEEFEB D)

HSBC JAPAN SUSTAINABLE EQUITY ETF 1.54%

US TREASURY N/B 1.125% 15/02/2031 131%

US TREASURY N/B 2.375% 15/05/2029 1.23%

ISHARES MSCI AUSTRALIA ETF 101%

US TREASURY N/B 1.625% 15/05/2031 101%

US TREASURY N/B 1.125% 31/10/2026 096%

TENCENT HOLDINGS LTD 091%

US TREASURY N/B 2.500% 15/02/2046 089%

US TREASURY N/B 2.500% 15/05/2024 081%

UNITED KINGDOM GILT 4.500% 07/09/2034 075%

Py
AIA Balanced Fund X3 & £
: ; AT il
Investment Objective RE B 1Z
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. 3)
BER-EREN-ERULEBRETENEXEERELS  RENREREEES @)
MHEEES  TANEREEAREREUETHENREEREE -
()
pTBIN
Fund Fact £ & # ®)
(7)

Net Asset Value Per Unit B{i&EFE USS$ETT 2317

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
0.83% -15.07% 1.85% 6.43% -0.04%
Period Return #] A EIR
01/08/21 - 01/08/20 - 01/08/19 - 01/08/18 - 01/08/17 -
31/07/22 31/07/21 31/07/20 31/07/19 31/07/18
-15.07% 12.96% 6.15% 1.38% 3.08%
Top Ten Holdings# +xR&EEE#
(asat 31 May 2022 B, 22022 5 4 31) (hof NAVIEEEFER D)
TERM DEPOSIT USD DAH SING BANK HKG 0.800% 01/06/2022 827%
BUNDESSCHATZANWEISUNGEN 0.000% 16/06/2023 244%
US TREASURY N/B 2.875% 30/04/2025 138%
US TREASURY N/B 2.250% 31/12/2024 1.22%
US TREASURY N/B 6.500% 15/11/2026 1.20%
TENCENT HOLDINGS LTD 1.13%
ALIBABA GROUP HOLDING LTD 111%
AIA GROUPLTD 0.96%
HSBC HOLDINGS PLC 093%
US TREASURY N/B 3750% 15/11/2043 088%

(6) 47.24%

Europe Equities BUNBRE
Hong Kong Equities EERE
Japan Equities BARZE
United States Equities ZERE
Other Equities Hitr =
Other Bonds Hithf& %
Cash and Others BeREAM

(2) 15.15%

(1)7.65%
(7)752% (

(3) 6.15%

(4) 8.38%
(6)7.91%

Fund Manager's Report
HeE\fE

US bonds rebounded over July. Growing
signs that the US economy may fall into
a recession sparked speculation that
the Federal Reserve may slow its rate
hiking path towards the end of 2022. The
US economy contracted for the second
consecutive quarter, with gross domestic
product shrinking by an annualised 0.9%
between April and June following a 1.6%
annualised contraction in the first quarter.
European bonds rallied strongly amid
growing fears that Russia might cut off
its gas supply and plunge the euro-zone
economy into a recession. Central banks
continued to tighten monetary policy to
combat accelerating inflation. Global equities
rebounded strongly over July, posting their
best monthly gains since late-2020. Slowing
economic growth raised hopes that inflation
would moderate, meaning interest rate
hikes would be less aggressive than had
been feared.

XEESFETANRE - WRHSWHSHE
REBKBAUEBARR  SHSHAE
Bl R AT 2022 F EAT B NS S
Ko XEREBEE_ZWE  BNEE
BEEE-FEELWHRE16%E  RaBH
Z6RPEE{LUAE09%  BNES ST
BAMSAREERENTEIEARR
HE  SERTREERARR - REIRT
FREUSEMHE  UEETEHNENE
R o REBRHETAAARSIRE  WAIT
2020F EARMIBREE A FHiE - REER
BESTSHBRSSENNHENE
BRMES KBTI RTEERNEE

Source ERIRIR : Allianz Global Investors Asia
Pacific Limited ZEHRIRIRETZABRAF

Fund Manager’'s Report
HeEmgs

Global risk assets rose in July as investor
sentiment turned positive. Developed
markets outperformed emerging markets
significantly as the tone of the Federal
Reserve softened and company earnings
were not as bad as feared. Global bond
yields fell in July as investors factored
in the prospect of rate cuts next year. US
10-year yields fell in July after peak in
mid-June, as growth slowed and markets
reacted to rising recessionary fears. The
team maintains its risk positioning to
marginally below neutral. The team is
less bullish over the coming 9-18 months,
as less reward for taking risk dampens
the team'’s enthusiasm.
BERERANE 2HERREEAN
i - XEMARBREER L REE
BRRNERREE  BEBRWISRA
REEEFETS - REEFHAETRE
AE SEREFZEEXEAATHR M
GERRBERSERRERARIBUR
B ZEN0FEHMEERN6ADEEAT
B REABARARERENBER S
o AREBRNERAYD - BIBREBRK
HgEEE  RREBREARRIZ18ME
BANEBREHNS

Source EHIFER : PineBridge Investments Asia
Limited HIHRETMHERDF




AlA Retirement Fund Scheme R} iRk & 512

As at 31 July 2022 #ZE2022%7H31H

AlA Allianz Stable Growth Fund R I REBEFHRES

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 BUIRE g% ,?E-Té EE $& %
equities and fixed-interest securities, through its underlying fund. (2) Hong Kong Equities EBRE Both US and European equities surged over
ZRAREES  RERAZRREREERFERZEULRELAS  BEBEZR (3) Japan Equities AARE July, recording their strongest monthly
HREEEE 3R (% North American Equities L ZMR= returns since November 2020. Sentiment
é‘ﬂ”t 5) Other Equities H{Eﬂﬁ; iq US was supported by speculation that
Fund Fact g\/ E*’l’ ®) a = 7= signs of slowing economic growth would
. (6) Other Bonds HitifE% mean the Federal Reserve would likely
Net Asset Value Per Unit BV & & FE HKSB 14.80 (7) Cash and Others BB M rein in the pace of interest rate hikes later
this year. The better-than-expected gross
Fund Performance gﬁ?‘ifﬁ domestic product data for the second
(NAV to NAV, in HK Dollars BEFEHEEFE » WEHHE) quarter also lifted sentiment in Europe.
(1)853% Chinese equities slumped over July, reversing
Cumulative Return 2FEEH ( (2)15.95% June's strong gains. The weakness was
1 Month 1 Year 3 Years 5 Years Year 2021 due, in fa':{ to reg“l?mr‘(’;l” ’gcfrgainéy
—_ among tech companies. oba onas
w awew  sew om0
. interest rate expectations. In the US, the
Period Return #j % B 10-year Treasury yield fell below 2.7% for
01/08/21-  01/08/20-  01/08/19-  01/08/18-  01/08/17 - the first time since early-April while the
31/07/22  31/07/21  31/07/20  31/07/19  31/07/18 (410534 | Vield ourvebetween2and 10-year bonds
14.45% 11.83% 8.56% 021% 2.00% inverted — such an occurrence usually
predicts a recession.

Top Ten Holdings# +A®KREEFE# (6) 41.01% ZEREMBTEIAB2T  $#1582020
- , [o— FUAURNEEAERR - M5k
(asat 31 May 2022 B Z 202255 31H) (oof NAVIEEEFER D) CERENE - BN EEEDEE TS
TENCENT HOLDINGS LTD 157% REFERERBEFNESK  kMAZE
HSBC JAPAN SUSTAINABLE EQUITY ETF 153% NREBEERLE - BERESNE=
ISHARES MSCI AUSTRALIA ETF 131% EHANEELESBETNHFENNRER
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 106% o mERMETABTR  HEAH
ISHARES ASIA TRUST - ISH-HKD 101% HRSHH - TSRANBA RRERE
ALIBABA GROUP HOLDING LTD 1.00% RAREEFANTEEY - BREFR
US TREASURY N/B 1.125% 15/02/2031 097% # EAREEBRERLERE EM
AIAGROUP LTD 094% THRMEES - ZEAE  10FHEES
US TREASURY N/B 2.375% 15/05/2029 091% W ZB4ANURERBEZE2TBAT »
SAMSUNG ELECTRONICS CO LTD 091% 2FHRE 0 BB B3 Y M R 2R ph A B i —

HREBERBEATELERERE
Source ERIFR : Allianz Global Investors Asia
Pacific Limited ZERIRRATZABRAHE

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) H Kong Equiti B IR E . Lo
professionally managed portfolio invested in one or more collective investment schemes. ES; | °nd Eongt' auties Ez'&gﬁﬁ Sé?)ﬁﬁneigg:tlssrerlilzi“si(i iI:dJiS;\{ezs”:Ztcte;;
N . e w N N — N apan Equities =
BB-ERER-BHU L ERRETIANTEEEREAS  RENZ TEWERRE & U D dSq Equiti ;@Hﬁ; economy is slowing down, suggesting that
SREMAS  TERENKE  HBAREREERNS BRESHUETHENR (4) - United States Equities = rate hikes are likely to slow down. In line with
N P H an Y
HEARIEE - (5) Other Equities R R major markets, US and European equities
N (6) Other Bonds Hithf& % rose over the month. Growth stocks, which
Fund Fact E£ & (7) Cash and Others BeTEM were hit the hardest during in the rising
rates environment, saw the largest gains
Net Asset Value Per Unit {7 & EFE USSETT 4.95 this month. The team remains cautious
over the coming 9-18 months, noting a
Fund Performance g%%ﬁ; less favorable environment for risk-taking,
(NAV to NAV, in US Dollars BEFEHEEFE » UETHE) (7)9.39% (1) 15.17% . due to slowing growth, higher inflation,
’ T )25.98% | and less generous capitalization rates.
Cumulative Return 2GR B A I B 0 15 A5 U IR RS (EFE R
(6)8.89% & BRAMESKURERHE  2HRRT
1 Month 1 Year 3 Years 5 Years Year 2021 H 2% 2 Bes e
_ _ = (5)13.36% ARLE - XERBNRTIRES ™S
& A F =fF A 20214 ; T i
0.00% -16.39% 7.84% 13.01% 3.18% A Wgﬂlo lim’”‘fi% RT\EE’LEIEMEE
- - - : : BARHERITE - REBHHARE
5 = B E B A
Period Return B3 E1R 18ERNREERFEFE BRI ARNER

BREE  BRABNERERTR
BB RINERIRS o

Source EHRIFER : PineBridge Investments Asia

01/08/21 - 01/08/20 - 01/08/19 - 01/08/18 - 01/08/17 -
31/07/22 31/07/21 31/07/20 31/07/19 31/07/18

(3)11.13%

-16.39% 23.59% 4.36% -1.92% 6.85% (416.08% Limited I RETMNERA T

Top Ten Holdings# +A&R&EER#

(asat31 May 2022 B E2022F5831H) (%of NAVIEEEFEE DLL)
TERM DEPOSIT USD DAH SING BANK HKG 0.800% 01/06/2022 7.95%
TENCENT HOLDINGS LTD 207%
ALIBABA GROUP HOLDING LTD 2.03%
AIA GROUP LTD 1.76%
HSBC HOLDINGS PLC 1.70%
CHINA CONSTRUCTION BANK-H 1.55%
APPLE INC 1.16%
NETEASE INC 1.15%
MICROSOFT CORP 1.12%
MEITUAN CLASS B 1.02%
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As at 31 July 2022 #ZE2022%7H31H

AlA Allianz Growth Fund A REiERE 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 BN R ﬁ,,_{fiqﬁ&t‘:
underlying fund. (2) Hong Kong Equities BEERE
o 7=~ Global equities rebounded strongly over
ZRATREES  FERENERRE  BEEa2RIEERRE - (3) Japan Equities BARE July, posting their best monthly gains
4 . " E e since late-2020. Slowing economic growth
Fund Fact E% *4 ES; gf:h é\me}r}can Equities ﬁ{:j;ﬁ raised hopes that inflation would moderate,
er Equities H =

meaning interest rate hikes would be less

Net Asset Value Per Unit {7 & EFE HKSHB® 16.40 (6) Other Bonds HinfgEx aggressive than had been feared. In general,
7) Cash and Oth % developed market stocks outperformed
Fund Performance gﬁ%iﬁ' (7) Cashan ers RERRf emerging market stocks. Climate-change
(NAV to NAV, in HK Dollars EEFEHEEFE » LWEKTE) fears were reinforced when the northern
hemisphere was hit by an intense heatwave.
Cumulative Return RT&EI#H Europe, in particular, faces a difficult outlook
(1) 16.84% as attempts to build up gas storage levels

1 Month 1Ye 3 Y 5 Ye Year 2021 o
—;EII}EI _;ar :;rs ;;rs 2:a2r1 EE ©5 321/4'854’ ( ahead of winter were dashed when Russia
0.31% 15.90% 13_100/ 14.29% 3 86“/: ’ OT slashed gas supply through its Nord Stream
e A S 9o 0070 (5)12.63% 1 pipeline to just 20% of capacity. Global
Period Return ¥i A B8 bonds rallied strongly over July as growing

recessionary fears caused investors to
dial back their interest rate expectations.

BRRMETA DAY RE  WAIT2020

01/08/21 - 01/08/20 - 01/08/19 - 01/08/18 - 01/08/17 -
31/07/22 31/07/21 31/07/20 31/07/19 31/07/18

-15.90% 22.03% 10.21% -3.46% 4.67% (2) 29.49% FEURNREE AR - SEERHME
[ s # STHEHBRSERNNHEAR 2K
Top Ten Holdings# +XiZ&BE (%) 1955% o @Eﬁ&ﬂ%f:&ﬁﬁ'%i@ﬂ'ﬂﬁg ° BEEM
(asat 31 May 2022 B 2202255831 H) o NV EEFEE A o = EREMSRIRABRTADS -
- B ¥ REZRINARERE  HRIR
B e P L el
& % ARBEIEILE 1 SEENRARME
HSBC JAPAN SUSTAINABLE EQUITY ETF 197% EENEE E{Eﬁglﬁb 5 HH20% 0 ERE
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 186% RE AR NA AR EEENE R RS
ISHARES ASIATRUST - ISH-HKD 170% F o BRESEIARSH  BABEER
ALIBABA GROUP HOLDING LTD 168% BEEBEETR  EM T HMETE -
SAMSUNG ELECTRONICS CO LTD 160% et e ) )
e —— B Source ERIR : Allianz Global Investors Asia
5B HOLDINGS PLC 1'220/ Pacific Limited REHIRIRIRE T AHRD A
ISHARES MSCI CANADA ETF 112%

AIA Manager's Choice Fund EHELCEFRRNRES

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 BUNBRE gﬁ%ﬁ.ﬁfii&%
i ted in t led i 1 t f i -tracki llecti i E3; 23
::ztea;trenderl]?scwhzrﬁer&rnore pooled investment funds and/or approved index-tracking collective Ez; Tong iong.tFQUItles Eigﬁf f\][?:ralsz?l:'rgfsczanlg:gu%vve; "r:snT;:t:];
s ETne N N e w apan Equities =
FEiR— fl?xﬁﬁ"ﬁﬁiﬁutﬁﬁ?ﬁﬁgﬁﬁ/ BEBRRESERRETINEEER (%) U ?t d Sqt tes Equiti ;@Hﬁ; increases, global bond yields fell in July.
REAADSRIPEREE - nited States Equrties = - The Federal Reserve (Fed) hiked rates
. (5) Other Equities HtRE by 75 basis points over the month, after
Fund Fact Eﬁ‘ﬁﬂ (6) Other Bonds HitufiE% headline inflation once again exceeded
s . ST E estimates and accelerated t0 9.1%. Although
Net Asset Value Per Unit BV EEFE HKSHE# 19.61 (7). Cashand Others RERAH the Fed's policy rate hikes is expected to
slow from here, the pace of quantitative
Fund Performance gﬁﬁiﬁ, tightening is actually picking up, with
(NAV to NAV, in HK Dollars BEFEHEEFE » LIBKHE) 1 5.59% the latter more threatening to markets.
7 7.89% (1)5.59% (2) 11.03% The team maintains its risk positioning to
Cumulative Return 2REEH a7 OW ’7(3) 4.84% marginally below neutral. Fading growth
own e sy svs e
1.13% -13.99% 425% 9.98% 2.88% the \tea_\rr_]senthusmsm.\iu N
%iﬂz m}?\ RLEFH o %ﬁﬁ%%@%ﬁﬁ
i S =
Period Return gﬂh@*ﬁ %{H1 TRE% o ?EHE ﬁ/}\l‘]ﬁf\
%Eﬁﬁ , ﬂrﬂurﬂﬁ 1% @ {REXREB A HE
01/08/21 - 01/08/20 - 01/08/19 - 01/08/18 - 01/08/17 - (5) 6.68% (BB ) RERMBTISET - BT
31/07/22 31/07/21 31/07/20 31/07/19 31/07/18 %Eﬁﬁﬂﬁ%ﬁ)%‘;ﬂ’yﬂu%ﬂz%ﬁé%%miﬁmg !
-13.99% 19.37% 1.54% -0.37% 5.89% (6)57.73% EEENTSREEMR - THTIZER
BARE - hﬁll‘%i&%ﬁ%ﬁ%qﬂ&ﬂﬁ@
Top Ten Holdings# +ARIREEF# BiER - BRI HFE  WEEBRRE
N —— N »
(asat 31 May 2022 B, 22022 5 4 31) (%of NAVIREEHER 2 L) mmg@? EAE’J@%H SHBRAEH
TERM DEPOSIT HKD DAH SING BANK HKG 0.020% 01/06/2022 639% e o :
BUNDESSCHATZANWEISUNGEN 0.000% 16/06/2023 258% E:’m“:;z iﬁﬁgﬁ%ﬁgﬁg}g%'”vmmem Asia
US TREASURY N/B 2.875% 30/04/2025 1.45% —
US TREASURY N/B 2.250% 31/12/2024 1.29%
US TREASURY N/B 6.500% 15/11/2026 127%
TENCENT HOLDINGS LTD 098%
ALIBABA GROUP HOLDING LTD 096%
US TREASURY N/B 3.750% 15/11/2043 093%
US TREASURY N/B 0.125% 30/11/2022 089%
AIA GROUPLTD 084%
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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

US$ZETT 3852

1 Month 1 Year 3 Years 5 Years Year 2021
—f@nA —% =% AE 20215
9.00% -5.38% 42.98% 76.21% 26.11%
Period Return Hi A EIR
01/08/21 - 01/08/20 - 01/08/19 - 01/08/18 - 01/08/17 -
31/07/22 31/07/21 31/07/20 31/07/19 31/07/18
-5.38% 40.28% 7.72% 8.94% 13.13%

Top Ten Holdings# +XZ&EEH#

(asat 31 May 2022 E 220225 H31R) (%bof NAVIEEEFEB L)
APPLE INC 5.52%
MICROSOFT CORP 5.40%
ALPHABET INC 3.94%
BANK OF AMERICA CORP 3.75%
LOEWS CORP 3.73%
AUTOZONE INC 3.64%
WEYERHAEUSER CO 3.50%
BERKSHIRE HATHAWAY INC 3.42%
UNITEDHEALTH GROUP INC 3.31%
CONOCOPHILLIPS 311%

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.

FRRAN - ETTRENENBSEREF EFRABENERRATE  UERER
T

Fund Fact E£&#

Net Asset Value Per Unit BB EEFE

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

Cumulative Return AR

HKSB® 17.44

1 Month 1 Year 3 Years 5 Years Year 2021
—f@A —% =% AE 20215
3.07% -17.15% -3.86% -1.41% 13.40%
Period Return #i A EH
01/08/21 - 01/08/20 - 01/08/19 - 01/08/18 - 01/08/17 -
31/07/22 31/07/21 31/07/20 31/07/19 31/07/18
-17.15% 24.12% -6.50% -5.57% 8.59%

Top Ten Holdings# +XZ&EBEEH#

(asat 31 May 2022 E 220225 H31H) (%bof NAVIEEEFEB L)
SANOFI 590%
ROCHE HOLDING AG 5.00%
SAPSE 3.80%
UNILEVER PLC 3.80%
SHELL PLC 3.70%
RECKITT BENCKISER GROUP PLC 3.70%
BAYER AG 3.40%
PUBLICIS GROUPE SA 3.30%
ASSOCIATED BRITISH FOODS PLC 3.30%
BARCLAYS PLC (UNGTD) 3.20%

" 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

Asset Allocation EFE
(1)
(2)
(3)
(4)
(5)
(6)
(7)
(8) Information Technology
(9) Materials

(10) Real Estate

(11) Utilities

(12) Cash

Communication Services
Consumer Discretionary
Consumer Staples
Energy

Financials

Health Care

Industrials

1)7.41%

(12) 2.10%
(11)1.90% T
(10)5.11%
(9)5.31% |

(7)6.51%

"(2) 13.52%

As at 31 July 2022 #ZE2022%7H31H

kil

BARE
HER
RERAM
BER
REEE
I%
EBH
7
PNEEES
Be

(3)2.10%

(4) 4.61%

(5)13.82%

(6) 12.22%

Asset Allocation EESH

(1)
(2) Germany
(3)
(4)
()
(6)
(7)

France

Ireland

Spain

Sweden
Switzerland

The Netherlands
(8) United Kingdom
(9) United States
(10) Cash and Others

(10)3.81%
(9) 0.60%

(8) 35.06%

(7)13.23%

(6) 6.51%

A
e
EmN
AT
R
It
ol
S
£z

RERHM

"(1) 17.64%

(2) 15.53%

Fund Manager's Report
HeE\fE

The Standard & Poor's 500 Index (S&P 500
Index) rebounded strongly after a turbulent
June. For the fund performance, stock
selection in Materials and sector allocation
in Consumer Staples proved beneficial.
Stock selection in Financials and Industrials
sectors detracted. Financials, Materials and
Consumer Discretionary sectors were the
team’s largest overweight exposures. The
team’s analysts’ estimates for S&P500 Index
earnings currently project +11% growth for
2022 and +8% for 2023. Uncertainties, such
as tightening liquidity, lingering effects of
COVID-19 on the continued supply chain
constraints and economic impacts of the
war in Ukraine will be integral to investor
sentiment moving forward.

EEEME008H (BE500) L6 A BN A
BYRE - MPERRAEHEREER
HEESRR  SRRIETEERARE
228 NHNELEHEREREE
BB AHBERSE o BAIEHEL 500/ %
BRAE20220F K 2023F BAIABIER+11% K
+8% o MEMEBAE « REPRIES ISR
FHURERHBEFHLCENSE  $1
RREERSE -

Source EEIIR : JPMorgan Asset Management
(Asia Pacific) Limited

Fund Manager’'s Report
HeEmgs

The fund underperformed the index in
July. European markets advanced in July.
Investor sentiment was supported by strong
corporate earnings and positive gross
domestic product growth figures, which
showed that the eurozone’s economy
expanded by 0.7% in the second quarter,
versus a forecasted 0.2%, driven by solid
readings in Spain, France and Italy. However,
investors remained concerned over persistent
recessionary fears, interest rate hikes,
the energy crisis in Europe and political
volatility in Italy. UK equities reversed
sharp losses in July, on the back of some
encouraging macroeconomic data and
better than expected earnings, as well
as on signs of easing inflation concerns.
He FRRBERNEERY - BNRT
HIRRY  RERSERINLERFIA
FENBEREESEERUESS  §E
B AT EENEARNEE
HERRE NYEABREEE-FER
0.7% > BRBHN0.2% o AT - REE(
HIEFENRRZE M8 BMEERRH®
MEAFDEZHEREIER - RERTE?
ARHBESAKRY  FEIERNBHGEE
KEFEOYT  BRSAES  UREH
SETERBEEMERE -

Source BRI : Fidelity 2
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As at 31 July 2022 #ZE2022%7H31H

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 wmE
companies, through its underlying fund. (2) Consumer Discretionar B o .
. . N N = = s e . y /RS mR Equities in Hong Kong and China fell
BRMREES  RENBBEITREZARANRAESURBESER - (3) Consumer Staples RAEAR over the month. Economic activity is
POBIN 4 E 2598 getting back to normal after Covid and
Fund Fact E%E*4 25; F.nergy‘ l zg the government's stimulation policies
e e e . inancials < are expected to support a recovery in
Net Asset Value Per Unit {7 & EFE HKS/E® 20.48 (6) Health Care REEE growth in the coming months. The fund
7) Industrial T produced a negative return. Stock selection
Fund Performance gﬁ%iﬁ' (7). Industrials * in Consumer Discretionary, Real Estate
(NAV to NAV, in HK Dollars BEFEHEEFE - LUEHHE) (8) Realestate WE and Technology weighed on the fund's
(9) Technology B relative return. Underweight position in
Cumulative Return 27 E{ (10) Cash Be Financials was positive. The reopening
1 Month 1 Year 3 Years 5 Years Year 2021 of the border with China and the further
_ _ = relaxation of travel restrictions, would likely
5 {1@4?/ 19 :‘:0/ 1‘92/ 41;-':;/ 2(1)31::5 be the key positive catalysts for improved
w9 1% 70 -1o.ale - 19070 1070 -iv.oU7 (1) 584 market sentiment and economic recovery.
Period Return $IAV G5 (10) 1.86% S 0% | EERFERFTRAATYS - SHEHE
(9)7.75% EREZRREZERKY - MBARH
01/08/21 - 01/08/20 - 01/08/19 - 01/08/18 - 01/08/17 - %Eﬂfﬁﬁﬁﬁ%ﬁ%%‘_ﬁ%iﬁﬁﬁé‘ﬂi%&ﬂﬁﬁ@
31/07/22 31/07/21 31/07/20 31/07/19 31/07/18 Bo HEBEMIE WENEHER B
-19.40% 18.30% 2.82% -5.82% 13.45% ®1521% ERMBORBERESQIEHEE -
— s m BERSBISRERAL - PEEHEHRE
Top Ten Holdings# +AKREEE o BRITIRAE - SRERH LB TS
(asat 31 May 2022 B 202254 31H) (hof NAV IR EEZEBDLL) (537% BREEREHEROBERASRER -
(3) 420% T
AIAGROUPLTD 837% (4) 247% Source ERIREF Schrod.er. Investment
HONG KONG EXCHANGES AND CLEARING LTD 449% (6) 4.23% Management (Hong Kong) Limited
TENCENT HOLDINGS LTD 446% (6)25.17%
STANDARD CHARTERED PLC 375%
TECHTRONIC INDUSTRIES LTD 341%
SISF CHINA ATACC USD 319%
SAMSONITE INTERNATIONAL SA 318%
HANG LUNG PROPERTIES LTD 298%
KERRY PROPERTIES LTD 290%
GALAXY ENTERTAINMENT GROUP LTD 290%

AIA Greater China Equity Fund R XPEREE S

Investment Objective R& B Z 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 %
i:ip\z:ﬁr?rflzlhhgehif:Ezdmel(:l?/izfgcfouunr:itnes within the Greater China Region . Chin, Hong Kong and (2) Hong Kong BE The Greater China equity market declined in
s e N - R - . 3) Taiwan o the month of July following a stabilization
BBMREES RENEXRTERE (ATE  FEKAE) 2EBERENATN &; Cash and Oth ;z&ﬁﬂﬂ in May and June. Concerns about China's
BRAES - URBRIAERIEE - ashan ers B mortgage payment boycott and a lackluster

growth outlook for both China and the global

Fund Fact gﬁﬁ*ﬁ economy weighed on market sentiment.
s . Visibility on the economic outlook in second
Net Asset Value Per Unit BE{IEEFE HKSB® 12,94 (4)1.28% half of the year remains relatively low.

While activities recovered nicely since

Fund Performance gﬁﬁiﬁ, (3) 20.93% the re-opening of Shanghai, weakness in
(NAV to NAV, in HK Dollars BEFEHEEFE » LIBKHE) T the housing and labor markets will likely
weigh on consumption in the mid-term.
Cumulative Return 2FEEH KRB ARG AN AEEE - RIAT
1 Month 1 Year 3 Years 5 Years Year 2021 B o MREBEIHNEE - URFEN
—@A — =3 AE 20215 %W#ﬁ@%ﬁm%%ﬁgﬂ%m%%@ -7
-5.75% -17.16% -0.08% 0.78% -6.66% 1) 63.50% amERg - TEEERARMARAT
’ : ’ : ’ (1) 63.50% BE o AR LEERE  KEEDHER
i @2 RERT  BEERSIFHRE T8
Period Return i B3R < il
BETHRNYEEE -
01/08/21 - 01/08/20 - 01/08/19 - 01/08/18 - 01/08/17 - Source ERIFR : PineBridge Investments Asia
31/07/22  31/07/21 31/07/20  31/07/19  31/07/18 Limitod FI58 AT HER LS
-17.16% 11.41% 8.26% -5.06% 6.23%
Top Ten Holdings# +xR&EEE#
(asat 31 May 2022 B, 22022 5 4 31) (hof NAVIEEEFER D)
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 8.24%
ALIBABA GROUP HOLDING LTD 759%
TENCENT HOLDINGS LTD 527%
INDUSTRIAL AND COMMERCIAL BANK OF CHINA-H 4.49%
CHINA CONSTRUCTION BANK-H 442%
HON HAI PRECISION INDUSTRY 279%
BAIDU INC CLASS A 271%
CK HUTCHISON HOLDINGS LTD 249%
SUN HUNG KAI PROPERTIES 238%
NETEASE INC 233%
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As at 31 July 2022 #ZE2022%7H31H

AIA Asia ex Japan Equity Fund Z3352M (BARKRIN) REESR

Investment Objective R& B2 Asset Allocation EEZ Fund Manager's Report
To seek long-term capital appreciation by investing in the equity and equity-related securities of (1) China HE] gﬁg@@ $ﬁ%
fc;r]r;panies whose assets, products or operations are in the Asian Region, through its underlying (2) Hong Kong & Asia ex-Japan reported negative returns
. N ean s N N w (3) India EE in July. This underperformance was led
BBFMRELS RENEE  ERAEBRATHENANRERREABRES , - by China and Hong Kong, which offset
RTEREEALE - (4) Indonesia e on I 3 0
TEMmE R G L gains in India and Korea. China continued
. (5) South Korea M to grapple with the Omicron outbreak
Fund Fact gﬁﬁﬂ' (6) Taiwan ae leading to strict lockdown restrictions
o _ 4 in various cities. The zero-Covid policy
Net Asset Value Per Unit {7 & EFE USSZETT 2417 (7). Cash and Others RERA further slowed down the economic recovery.
China's property market witnessed some
Fund Performance gﬁ%fﬁ, pressure with home sales dropping. All
(NAV to NAV, in US Dollars & & FEHEEFE - UETHE) these factors against a subdued global

(7) 0.84% (1) 53.70% macroeconomic backdrop and inflationary

Cumulative Return £T&[EI5R risks kept investors cautious.

(6) 12.93%
1 Month 1 Year 3 Years 5 Years Year 2021 T M ( E?N‘%%) ﬂﬁﬁﬁ’ﬂﬁ T #e
—f@A - =% AE 202155 (5)15.37% EREZRRGENEEHZALNME K
222%  2986%  10.77% 6.48% -10.77% EOZARANTE - DRARS 7Y
s i
i METRENHEER B2
Period Return i1 - SEBARER  FARLETED
01/08/21-  01/08/20-  01/08/19-  01/08/18-  01/08/17- AERSER TUTMSE - LREEME
31/07/22  31/07/21 31/07/20  31/07/19  31/07/18 & 259% 2 REBEABEERNERAE 28
-29.86% 22.29% 29.15% -3.79% -0.09% 2 1.63% BERNEE-
(3) 12.94% e L o D )
Top Ten Holdings# +AR#AEB# o T 1 nebridoe Investments Asla
(asat 31 May 2022 B 220225 A 31R) oo NAVIEEEFERDL)
PINDUODUO INC ADR 3.63%
JIUMAQJIU INTERNATIONAL HOLD 3.16%
BAJAJ FINANCE LTD 3.13%
WEICHAI POWER CO LTD H 2.80%
SKINNOVATION CO LTD 2.75%
ZHEJIANG SANHUA INTELLIGEN A 2.48%
BAIDU INC CLASS A 2.46%
ZOOMLION HEAVY INDUSTRY H 2.35%
SKHYNIX INC 223%
GEELY AUTOMOBILE HOLDINGS LT 2.22%

AIA Hong Kong and China Fund A3 iR &

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 HB S . " . .
companies listed in Hong Kong (including China incorporated enterprises listed in Hong Kong in @ y ! iuu o China equities (Hang Seng (;hma Enterprises
the form of H Shares). Please note that the Fund is not an index-tracking fund. (3) Consumer Staples REMAR :n((!jex))agdt:ofn%lKonjg elquglﬁ,s (Hang Se:g
NS . o e NN Lo A= 5 auy ndex) both fell in . Chinese e
EBREANBETERETSER (FSEUBELRMEELHAT (BELHRF (4) Energy REIR markets ended the month lower. due fo
ARBELTWHEZMRLLE) RE) HESES  USKRREBEAEE -HIE (5) Financials &R slowing economic growth and a drawn-out
AELTEBEEHES - (6) Health Care REEE reopening from Covid-19 resurgence and
[N (7) Industrials T subsequent lockdowns. Investor sentiment
Fund Fact Eﬁﬁﬂ X s 2 in HK remained weak over rising macro
- . (8)  Information Technology AR concerns in mainland China and Technology
Net Asset Value Per Unit BV EEFE HKSEH 7.91 (9) Properties and Construction 43 &% 25 sector sell-off in July. The team is cautious
(10) Telecommunications 3, on the prospects for Hong Kong given the
Fund Performance g%%‘%iﬁ, (11) Utilities AFSE continued community resurgence of Covid-19
(NAV to NAV, in HK Dollars % ZBESEARE - LUBKEE) i - outbreaks, although HK government's
(12) Cash and Others BeRHEM Covid-19 relief measures and continued
Cumulative Return £ L3R focus on social-distancing curbs easing
hould be beneficial t dsH Kong"
1 Month 1 Year 3 Years 5 Years Year 2021 (1) 149% ngsual feczr\\le;:;m owards Fiong flongs
@A —F =% iw ~ 0nER (12 45% @887 SEET (LD ELEER) NERH
-7.38% -19.61% NATER  NATEH -15.37% (3)357% i iy Pty
(1) 321% (’—(4)2.99% m\(fE(ih%() HW%J'FE%° E?E(‘g@is
P — EHE - NEHER A EERYERE
eriod Return MRS OEEREE  RERD A
01/08/21-  01/08/20-  23/09/19-  01/08/18-  01/08/17 - (9) 6.38% EHM - ERPEAMNEBCEZEA
31/07/22 31/07/21 31/07/20 31/07/19 31/07/18 B ARBHERINA AHME » EBHR
-19.61% 3.04% -4.50% NATER  NATER ERAMAER - BEZERHOARH
FERR MBI RERRFEEEEFE
Top Ten Holdings# +AKREER# BESEE  BINHBERLEAED
9, IR ) o M o S e B 4 °
(asat31 May 2022 B 2202255831 H) (%o NV BEFET D) ) 32.23% BRERHERARRSER
(8) 28.13% BERIR : PineBri i
MEITUAN-CLASS B 7.25% : flonl:lré ed ﬁ;ﬁﬁﬁéﬁzﬁg{é‘{g%nvmmem Asia
ALIBABA GROUP HOLDING LTD 7.22%
TENCENT HOLDINGS LTD 7.16%
AIAGROUPLTD 6.64%
HSBC HOLDINGS PLC 661%
CHINA CONSTRUCTION BANK-H 592%
INDUSTRIAL AND COMMERCIAL BANK OF CHINA-H 326%
PING AN INSURANCE GROUP CO-H 298%
CHINA MOBILE LTD 292%
HONG KONG EXCHANGES & CLEARING LTD 277%




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

As at 31 July 2022 #ZE2022%7H31H

AIA World Fund 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@ $&%

index-tracking funds. Please note that the Fund is not an index-tracking fund. (2) China HE Global equities rallied in July as investors
BRRENBUERBRRETSEENESES  USKRRPELEE - FEEAELY (3) Japan g the Federal Reserve rhetoric suggested that
FRURHES - (4) United Kingdom #E rate hikes may slow. Both US and Europe
e b . 9 equities also rose over the month. Japan
Fund Fact gﬁﬁ*# (5)  United States £ equities turned positive in July as Japan
. (6) Other Countries HtbE R equities rose in line with developed market
Net Asset Value Per Unit B EEFE HKSBE 11.56 (7) Cash and Others P peers’ performance. The strength of the
economic recovery may be hindered by the
Fund Performance gﬁ?‘iiﬁ Russia-Ukraine conflict and supply chain
(NAV to NAV, in HK Dollars BEFEYUEEFE  LUBHETE) bottlenecks. Key risks over the next 9 to 18

(1) 4.59% months include slowing economic growth,

Cumulative Return 2F&EI5R @ 3-1(‘5/“5 78% tighter monetary policy, and geopolitical
(7) 6.64% — (3)5.78% . )
1 Month 1 Year 3 Years 5 Years Year 2021 W (4)3.80% tensions worsening. . -
—@8 —3 =% R 202155 (6)1961% ﬁm;@mﬁﬁfﬁ%ﬂﬁmﬂﬁgiﬁ%pﬂﬁﬁ
6.64% 1053%  NATEA NATRER  14.40% ) 2RBHANLIT o XEREMBED
A g/ﬂ'\}ﬁﬁ o ?g A ZFHQ;DEEE[QEz?%Em
: BRE > ARNBESIER - BEERR
Period Return AR BRI RS EAERENE - &
01/08/21 - 01/08/20 - 23/09/19 - 01/08/18 - 01/08/17 - ROZR18EANTERMRBFEESHEERN
31/07/22 31/07/21 31/07/20 31/07/19 31/07/18 Z . WEEBBERIEBIARZEL -
-10.53% 30.37% -0.90% N/A B N/A T8 5) 56.44% Source ﬁME,J?  PineBridge Investments Asia
Top Ten Holdings# +XRBEEE# o sl Limited AR EARRAT
(asat 31 May 2022 B Z 20225 5 A 31H) (hof NAVIEEEFERDLL)
APPLE INC 347%
MICROSOFT CORP 309%
AMAZON.COM INC 158%
VALE ADR REPRESENTING ONE SA 128%
ALPHABET INC CLASS A 103%
TESLAINC 095%
ALPHABET INC CLASS C 095%
BERKSHIRE HATHAWAY INC CLASS B 0.88%
JOHNSON & JOHNSON 071%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 071%
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