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AlA Retirement Fund Scheme RFB iR A & 512l

Important Notes EE&EH

The AIA Capital Guaranteed Fund in this AIA Retirement Fund Scheme (the “Scheme”) invests solely in an insurance policy issued by the AIA Company Limited (the
“Insurer”). Your investments in the AIA Capital Guaranteed Fund, if any, are therefore subject to the credit risks of the Insurer as both insurer and guarantor. Your
entitlement to the capital guarantee under the AIA Capital Guaranteed Fund for each calendar year will be subject to your continued investment in the AIA Capital
Guaranteed Fund until the end of each calendar year (please refer to the section entitled “Switching Between Funds” of the Principal Brochure of the Scheme for
details of how a year is to be defined).

RIPBASHE [F58] )2RBRFESABRREN—EHRBRBERAT( [FEAD)BIHRIBE - Ul FRAKBREEEHRE(WB)ERZTERA
EAZESEEZARARRBEANGERR - RUERSFEAEANFERERE  RRERDREAESCEARBESELEN(EHFE—AZES  52H
FHEZEEHAETES [EES2BEER] H5) -

The AIA Guaranteed Fund in the Scheme is a capital guaranteed fund. The guarantor is AIA Company Limited. Your investments in the AIA Guaranteed Fund, if
any, are subject to the credit risk of the guarantor. Your entitlement to the capital guarantee under the AIA Guaranteed Fund for each year will be subject to your
continued investment in the AIA Guaranteed Fund until the end of each year (please refer to the section entitled “Switching Between Funds” of the Principal Brochure
of the Scheme for details of how a year is to be defined).

FHEAZRBREESREAREES - RIRBERVIBFESBEZREA - FREBRBESHREWE)EAZRIEANEERR - RUBRAEGFEL
ZRMFERERE  FRERIRBFESZEABIBENEREE —AZES  B2HAFHEACIEHAET LS [T 2BEER] 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.

EELRERTER » RYEHEAATAZERNEERIROITEGRR - EEFELESRER  RE-BESRERTESNRERREREMNREER)BEN
B RECABLMER/SEZATNER  YTREGHEARRIMRESRESHROESRE

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)).

MREEERENESEE  REENUIR/BEBERAANERERENTNETHITAEFRENESRECHERZELZRETSIH)

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

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).

RAEAREZH X EHENRERE - BEFE  ERABRRERKE  F2HAHEAZEIEHNHE -

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

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

RESRER RUTESEREANRERL  AHEAANESRET —EESEAAL - REAXRRREBTKRAT - BERRUFRRRANER -

# 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(ERX)EROARBE=FRME:
1.B—A ZA "B -tA NARTZAWMSANME  ERERES T RAAREER R
2HM=A mA -EA -NA - tART-AREAMGME  EREHESZ+AKREER
ZEETFEERE UEHSZH REESZTAREEEMBAN (RTAREEBIIRAR) BESEAHTE -
Source: AIA Company (Trustee) Limited, unless specified otherwise.
ERRR : WIFRBRIHE  ERBRBUISTE)BRATRMY
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RIPBRR ST EBBERMRBROITHERBRSEE
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—FRRE REEFRERRAZEHAR(EHREARFRTARR) -

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.

EAEE)BRAR( [ZBET] ) ERMERRATIIAFEERRNRONSERERL -

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



AlA Guaranteed Fund* RFBREEL

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.

EREIPEHRERBA - RER— @ﬁ‘ﬁ@%%é%%ﬂﬁ@iﬂ@ BIERKREAER
KmESRESEERSE R ERRE

Fund Performance E£R1

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 30 June 2022 & %E202296 A30H

Asset Allocation EED T

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

(3)2.79%
(2)0.74%

Fund Manager’s Report
HeREHE

Both the Hong Kong dollar and US dollar
swaps curves moved up and flattened over
June, pricing in more interest rate hikes.
The Hong Kong aggregate balance, which
is a measure of the interbank liquidity in
Hong Kong, decreased by HKD 86 billion
during the month to HKD 233 billion. The
team expects rates in Hong Kong to follow

the rates trajectory of the US in the long
term. However, HKD liquidity and policy

Cumulative Return 27 ER issues will determine risk premium to

1 Month 1 Year 3 Years 5 Years Year 2021 interetst'_‘ratesKin Hg”l? K'or:g. Tt‘e :eatm

— _ = expects Hong Kong dollar interest rates to

0 ﬁg 1 425/ 4—270/ 7£6;E/ 2(:2‘:{?/?‘ stay lower than US dollarinterest rates for
e R et v At now given ample HKD liquidity.

Period Return #i A E %ﬁgiiﬁﬁﬂ HEARNLETRBE K

(1)96.47% MEEE—SMEMNTER - HEFBRT

01/07/21 - 01/07/20 - 01/07/19 - 01/07/18 - 01/07/17 - BEREI OB BAELS B AR 860ES

30/06/22 30/06/21 30/06/20 30/06/19 30/06/18 TE2330MERT - BHEBRREREE

1.46% 1.40% 1.35% 1.45% 1.80% BHEERFNZES  B8TRBMEREE

' : BEAERAERERENAREE - AR
Top Ten Holdings# +XRIBEBEE# E%i%ﬁﬂéﬁﬁﬁgﬁﬁgﬁﬁgﬁﬁi

b= o b Rard ~ || R4S EpE EA\ TTRIZE o
(asat 31 May 2022 BE2002F5A1 A (% of NAV (R FEE 5 tt) 4 AlA Guaranteed Fund (the “Fund”) provides for an annual capital guarantee at the end of ﬂz;ﬁs g T{& Y %nﬂi
CBQ FINANCE LTD 2.060% 25/08/2025 320% each relevant year on any amount invested in the Fund (after any deduction for payment Source EXIIRIR : PineBridge Investments Asia
" o of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement Limited IR ETMNER QT
KOREA RAILROAD CORP 2.600% 25/05/2023 280% scheme investor (as the case may be) switches out his/her investment from the Fund
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
o o above will not apply and the member or external retirement scheme investor would
URIED @SN DDA A 2k 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
the Fund before the end of the relevant year may not receive the whole amount of his/
AIROUURTDIRBIRY SR eseto AU AL s 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% %gﬁ% &%g) [ﬁé%ﬁj )2;?;§E;ﬁi%ﬁﬂﬁﬂﬁ;;ﬁl§ﬁ ?g %@?;ﬁ;?ﬁﬁ_fi
NB FINANCE LTD 2.890% 19/10/2023 1.52% i CHEEREEEL 2 RE o WA BAIIE
L > : BREEEBAME)EARFEARNEETMERERE /MR ARSHRE £

) ) ) MEERR m“i’ﬂ@mﬁﬁ‘?ﬁka;&m%&%#%ﬁxé%&mﬁ:ﬂ}xéﬁ%‘ﬁﬁm&/mm
“ The fund is denominated in Hong Kong dollars. RESEREBREREERAZACERMART /BRSNS ARERR -
RESLETAREE - & NEEBEELRASAZREOAEREY ﬁ!zajzmu&fﬁjxéé‘ﬁﬁﬁ
%ﬁi‘%wgﬁm%g@aﬂéﬂ“ﬂ&z@ﬁﬁﬁm}xﬁﬁﬁ FEEZREARRBREE
AR 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.
BBRMRERBEHN  REVREEIARIRABRBERAAIREREDSEBEREN
ERER UBERE  IFERVERZER  DEFRKEM -

3)2.77%
Fund Performance E& X% (2)0.74%‘7l

Cumulative Return £ L3R
1 Month 1 Year 3 Years 5 Years Year 2021
—{E8 —& = iF 20215 %
0.12% 1.45% 4.26% 7.68% 1.40%
Period Return H] A EIR
(1) 96.49%
01/07/21 - 01/07/20 - 01/07/19 - 01/07/18 - 01/07/17 -
30/06/22 30/06/21 30/06/20 30/06/19 30/06/18
1.45% 1.40% 1.35% 1.45% 1.80%

Top Ten Holdings# +x&REEB#

Yy p? 3 ZaN
(asat 31 May 2022 3120225—5}5] 31 El) (% of NAY 15§E;¥{EE73 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 2.54% 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).

§ ’ E@E{%F‘ *’JZEKQAE%E?B&EAEFE@T( [ERAL)  RRAREGFERIBR
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 1.59% KEEY OREEIEAEH - EAHRALLHNREUABEEBRERNE
ASB FINANCE LTD 2.457% 25/09/2024 157% 1%%%‘#&; LIRH R AT M RS R R A A M  ARBLTE
P ————" . ARFIH AT AMHB B2 AA - EHANREESHAR  HUSREAS

BIAH BT EHRERESER - ARATERGAEAREBANERT EFE
*HEE?EE?%HTZE%@%JHH) 2RMBALRESEBRE

~ The fund is denominated in Hong Kong dollars.

FEELETRRERY -




AlA Retirement Fund Scheme RFB iR A & 512l

AlA Global Bond Fund? RFIRIKEHE LA

Investment Objective &R¥& B1Z

As at 30 June 2022 & %E202296 A30H

Asset Allocation EESD #

To seek a high level of return from a combination of current income and capital appreciation (1) Australia BN
by investing in a portfolio of debt securities denominated in US dollars and a variety of foreign (2) Bermuda HEE
currencies, through its underlying fund. (3) Canad mex
N N . — N s o e anada
BRMREES  REN—MAUERIRSENEHENEBRSRELS  REB RS o 0 ) e
REARBERENSKFHERE (4) Denmarl ‘
. (5) European Monetary Union ~ BUNE #EELEE
Fund Fact gﬁﬁﬁl’ (6) Japan B
Net Asset Value Per Unit {1 EEFE USSETT 8.28 (7) Norway L
(8) Switzerland i
Fund Performance E2E&%kH%E (9) United Kingdom HE
(NAV to NAV, in US Dollars BEFEHEEFE » UETHE) (10) United States E3E]
Cumulative Return EFEEIR (11) Cash And Others REREM
1 Month 1 Year 3 Years 5 Years Year 2021 (1)291%
—fEA —& =fF A 20214 (2)057%
-3.94% -18.98% -27.75% -26.40% -3.96% (3)2.29%
(11) 5.96% (4)1.12%
Period Return #i A E R
(5) 22.94%
01/07/21 - 01/07/20 - 01/07/19 - 01/07/18 - 01/07/17 - (10) 46.58%
30/06/22 30/06/21 30/06/20 30/06/19 30/06/18
-18.98% -1.35% -9.60% 591% -3.82%

Top Ten Holdings# +A®KREEE#

(asat 31 May 2022 B 2202254 31H) (%of NAVAIEEEFEBDLL)
US TREASURY N/B 2.875% 30/04/2025 591%
US TREASURY N/B 2.250% 31/12/2024 5.24%
US TREASURY N/B 6.500% 15/11/2026 5.16%
US TREASURY N/B 3.750% 15/11/2043 3.78%
US TREASURY N/B 1.000% 31/07/2028 3.16%
US TREASURY N/B 3.625% 15/02/2044 247%
US TREASURY N/B 0.375% 30/11/2025 2.38%
US TREASURY N/B 2.000% 15/11/2026 2.27%
JAPAN (20 YEAR ISSUE) 0.500% 20/03/2038 227%
US TREASURY N/B 3.000% 15/02/2048 2.26%

AIA Capital Stable Fund RIPEEEFE S

Investment Objective REBE

(6)9.20%

(7)0.28%

(9)7.57%
(8) 0.58%

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

Adovisers, Inc. to PineBridge Investments Asia Limited.

B 2021 F 6 A 30 Bi » AESHIRELEMFranklin Advisers, Inc. 2 ERHFHREE
MNEBRAR -

Asset Allocation EESD #

To minimize its short-term capital risk in US dollar terms and to enhance returns over the long term (1) Europe Equities BUNRE
through limited exposure to global equities, through a professionally managed portfolio invested in (2) Hong Kong Equities EERE
one or more collective investment schemes. @) Equiti ARE
s . s w . = s apan Equities =
FB—ERER AN L EBRAH ANEEERREAS  RERENETHEY pan =4 N o
ENErERRERERREN2BREMERLRAEDR - (4) United States Equities AR
. (5) Other Equities HitR =
Fund Fact Eﬁﬁﬂ (6) Hong Kong Dollar Bonds ~ EfE%
-
Net Asset Value Per Unit B EEFE USSZETT 26.17 (7). Other Bonds Aotz
(8) Cash and Others REREM
Fund Performance E& X%
(NAV to NAV, in US Dollars EEFEHEEFE  UETHE) (1) 4.06%
(2)9.08%

Cumulative Return EREEIR

5 (3)3.50%
1 Month 1 Year 3 Years 5 Years Year 2021 (8 11.01% ~(4) 435%
—{&Rn - =% RE 20215 % (5)5.13%
-3.04% -14.98% -2.53% 3.60% -1.44%
Period Return #i A ER
01/07/21 - 01/07/20 - 01/07/19 - 01/07/18 - 01/07/17 -
30/06/22 30/06/21 30/06/20 30/06/19 30/06/18
-14.98% 11.64% 2.68% 3.55% 2.65% (6)553%
Top Ten Holdings# +x#R&EER# (7)57:34%
(asat31 May 2022 B ZE2022F5831H) (%of NAVAIEEEFEB DLL)
TERM DEPOSIT USD DAH SING BANK HKG 0.800% 01/06/2022 17.76%
BUNDESSCHATZANWEISUNGEN 0.000% 16/06/2023 307%
US TREASURY N/B 2.875% 30/04/2025 173%
US TREASURY N/B 2.250% 31/12/2024 153%
US TREASURY N/B 6,500% 15/11/2026 151%
US TREASURY N/B 3.750% 15/11/2043 110%
US TREASURY N/B 0.125% 30/11/2022 1.06%
BUONI POLIENNALI DEL TES 0.950% 01/06/2032 092%
US TREASURY N/B 1.000% 31/07/2028 092%
US TREASURY N/B 1.875% 28/02/2027 075%

Fund Manager's Report
HeEmfs

June was another risk off month in the
financial markets as the recession risks
continued to ramp up during the month.
Inflation has proven far more persistent
than the consensus expected once again,
hence necessitating a more aggressive
pace of rate hikes from central banks than
previously expected. 10-year rates in the
US, Europe and the UK sold off during the
month, while credit spreads also closed
widerinboth the USand Europe. The team
expects that longer term, the central banks
will have difficulty raising rates as much
as they, and the market expect. The team
expects security selection and yield curve
positioning to be the keys in generating
alpha in these volatile markets.
MRNEBERRRBRARSELA  cFER
TWSEERSRREE  TEINERE
RUETSRBERA  ALHRETEL
ERMLPARREEROMESK - £
Bl - BUNFIZEEN 0 BA R = A iR s
ZERBNNEESERBERMELX - &
EERERREMS  PRETREBLSY
MHEEAXENELRES - REEK
BREBERESHEDELERBERD
WP ELBEEROERE

Source EXIIRIR : PineBridge Investments Asia
Limited HHREZMNERAF

Fund Manager's Report
EeKERE

Global equities had yet another volatile
month, as investors were concerned about
highinflation and rising recessionary risks.
Bond markets saw similar volatility. The
first half of the month drove global bond
yields higher as inflation prints surprised
to the upside and the Federal Reserve
announced the largest interest rate hike
in 28 years at its June meeting, but the
second half of the month led to adeclinein
yields as concerns overa global recession
dominated. The team maintained its risk
positioning to marginally below neutral, as
the team remain cautious over the coming
9-18 months.

HRBREEERRBRANCERERKR L
o 2RBRHARBRER KRS - E5T
STERELURE - MPNERESHTES
MEEKARERTNAREERLER
BERRABENME  SEREFEE
ERE¥ALE  ERERREEREN
BEEIEMS ZEENTYATEHR &
BEBERRIE18EANRERGEE
A SRR A RN RBIEE o

Source EXIHIR : PineBridge Investments Asia
Limited HERETMERD E




AIA Allianz Capital Stable Fund A REBEFTEFE D

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.

BRMREES  RERBZBRENESRSFERZSTREAS  AREERM
BERFXETRRBBTESBEZRE -

Fund Fact E€ &%
Net Asset Value Per Unit BB EEFE

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

Cumulative Return EFEEIR

HKSB# 13.11

1 Month 1 Year 3 Years 5 Years Year 2021
—f@A —F =F iF 20215 &
-2.96% -14.26% -1.43% 3.07% -1.71%
Period Return #i A EH
01/07/21 - 01/07/20 - 01/07/19 - 01/07/18 - 01/07/17 -
30/06/22 30/06/21 30/06/20 30/06/19 30/06/18
-14.26% 11.69% 2.93% 1.29% 3.22%

Top Ten Holdings# +A®KREEE#

(asat 31 May 2022 B 2202254 31H) (%of NAVAIEEEFEBDLL)
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 123%
ISHARES MSCI AUSTRALIA ETF 1.01%
US TREASURY N/B 1.625% 15/05/2031 1.01%
US TREASURY N/B 1.125% 31/10/2026 0.96%
TENCENT HOLDINGS LTD 091%
US TREASURY N/B 2.500% 15/02/2046 0.89%
US TREASURY N/B 2.500% 15/05/2024 081%
UNITED KINGDOM GILT 4.500% 07/09/2034 0.75%

AIA Balanced Fund X & E L

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-HI LERRETANEXEEREMAS RENREREERS
HOEEs  TRNEREENEBREUETHENRPEREE -

Fund Fact £ &%

Net Asset Value Per Unit BEI EEFE

Fund Performance E4R®RE
(NAV to NAV, in US Dollars BEFEUEETFE » UETHE)

Cumulative Return 2FEER

USSZETT 22.98

1 Month 1 Year 3 Years 5 Years Year 2021
—{&Aa — =% R 20215 E
-3.53% -16.77% 0.52% 7.99% -0.04%
Period Return 1 El3R
01/07/21 - 01/07/20 - 01/07/19 - 01/07/18 - 01/07/17 -
30/06/22 30/06/21 30/06/20 30/06/19 30/06/18
-16.77% 18.50% 1.92% 2.56% 4.75%
Top Ten Holdings# +x#R&EEBE#
(asat 31 May 2022 B, 2202254 31H) (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 122%
US TREASURY N/B 6500% 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 3.750% 15/11/2043 088%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 30 June 2022 & %E202296 A30H

Asset Allocation EESD #

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

(8) 15.69% —‘

(7) 55.40%

Europe Equities

Hong Kong Equities

Japan Equities

North American Equities

Other Equities

Hong Kong Dollar Bonds

Other Bonds
Cash and Others

(1) 5.02%

BUNRER
AFRRERE
LERE
HitgF
BRLES
Hitfg %
RERHEM

(2) 10.94%

(3)3.11%

L (4)5.32%
(5) 4.32%

(6) 0.20%

Asset Allocation EES

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

(7)7.59%

(6) 46.62%

Europe Equities

Hong Kong Equities

Japan Equities

United States Equities

Other Equities
Other Bonds
Cash and Others

(1) 7.36%

BHRE
AARE
ZERE
HttRR
Hitrfe %
REREfM

"(2) 16.68%

(3)5.91%

(4)7.76%

(5) 8.08%

Fund Manager's Report
HeEmfs

Global bonds closed a volatile month with
losses. Bonds initially sold off sharply as
investors started to price in even higher
interest rates. In the US, the yield on the
10-year Treasury bond briefly came within
touching distance of 3.5%, its highest level
in 11 years, but closed June around 3.0%.
The Federal Reserve (Fed) raised interest
rates by 75 basis points, its first increase
of that magnitude since 1994, and taking
the federal funds rate to a range of 1.5%
-1.75%. European bonds also sold off
sharply in June as the European Central
Bank confirmed it would start to raise
ratesin July. Global equities slumped over
Juneon concerns that a period of negative
growth may be needed to bring persistent
inflation under control.
RRBESTSEANTYS  £2RERE -
REEMRBHNESRBE—SNNR £
RAOAERERS - ZEHE  10FHEH
EHWEE—ERIT35% ANENS
B7E6 AIEWN3.0% F ° ZEHFHER
B1994FURERMETSEF » BHES
FIRERE15%FE1.75%EE o BRE
NP RIBATHERAS AT B BRI NS, - BUM
BETE6 BB ABME « RERRDE6
ARTH  TESREEEILETAS
ZEA—EEERER - TRAIDERE
BNBRERRYE -

Source EFIHR : Allianz Global Investors Asia
Pacific Limited R RIRRETABRATF

Fund Manager’'s Report
HeEmgs

Global risk assets ended the month lower
inJune. Equity risk sentiment was weighed
down by higher inflation and rising risks
of a recession. Bond markets saw similar
volatility over the month. Global bond
yields declined in the second half of the
month as concerns over aglobal recession
dominated. The team has maintained 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.
SHEBRAEAERATE - BEE
REBRERBLA  SHRTHERER
SE-EFTEARNTERELNRS - T
GEIREERRNERTE  S20E
SZEENTEATYR - REEBAEE
BSRRBERPE o BRERKE R
P HIBREMHEHEREE  ALRE
BEEEARIZ18EANLEREHS -
Source BRI : PineBridge Investments Asia
Limited HHREZMNER AR



AlA Retirement Fund Scheme RFB iR A & 512l

As at 30 June 2022 & %E202296 A30H

AIA Allianz Stable Growth Fund R REBETHRES

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To achieve a stable overall return over the long term by investing in a diversified portfolio of global (1) Europe Equities BUNRZE gﬁf@f@iﬁ%
equities and fixed-interest securities, through its underlying fund. (2) Hong Kong Equities EBRE US equities tumbled over June on fears
3] L A $RLEE T o B S K > = L A /EFE
ﬂ@ﬁg}xﬁgﬁ RENMZBREREEEFEMZETRELS  BEBEZR (3) Japan Equities AARE that a recession would be needed to tame
HREEEE 3R (4) North American Equities L ERE rampant inflation. European equities also
[P . fell sharply over June (in EUR terms
Fund Fact gﬁﬁﬁ' (5) Other Equities HipR= amid feaprsy of a Europfean recession).
o . (6) Other Bonds HibfEsH Chinese equities were a rare bright spot
Net Asset Value Per Unit B4y & & EE HKSHBH 14.70 (7) Cash and Others BeREM in June, with the CSI 300 Index recorded
its strongest monthly gain in two years.
Fund Performance E&®RIH Global bc?nds closed e;/v%latile montz with
(NAV to NAV, in HK Dollars EEFEEHEEFE  WEKHE) losses in both US and European markets.
(1)9.03% The Federal Reserve raised interest rates

Cumulative Return 27 ER (218.05% by 75 basis points (bps), its firstincrease of

(7)10.25% ; ; ;
1 Month 1Year 3 Years 5 Years Year 2021 thatmagnitude since 1994, and taking the
—@H — =% " 20214 federalfundsratetoarange of 1.5%-1.75%.
A 0 - o o o With inflationary pressures continuing to
-3.61% -16.14% 2.73% 7.93% -0.12% (3)531% | build, the European Central Bank finally
. capitulated, signalling it would likely raise
Period Return #1AE1# rates by 25 bps in July.
01/07/21 - 01/07/20 - 01/07/19 - 01/07/18 - 01/07/17 - EERTHEOAHTE  TETSHEEL
30/06/22 30/06/21 30/06/20 30/06/19 30/06/18 BEESARERAEBRNZBINERNY
-16.14% 18.93% 3.00% 0.28% 4.77% (4)9.03% & omRREEERENCERR - BN
) . BmrEe At al (UBUTEt) o PEIR
Top Ten Holdings# +A®REEFEE# (6) 41.51% (5) 6.82% MmECABRR—RBEE E?ﬁ”&soo}‘é%ﬁz
(asat 31 May 2022 H E 202245 A31A) oo NV EEFEADH) EMERNBAAEFAE - REEH DS
. EARNEZRERE  ZEREMNTISY
TENCENTHOLOINGS LTD o7 T - ZEBARERL1994FURER
HSBC JAPAN SUSTAINABLE EQUITY ETF 153% METSHT » BHBESTIE L FE15%2
ISHARES MSCI AUSTRALIA ETF 131% 1.75%H9%E o 1EER N ISEMEINER
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.06% T BNPREFARELES  BERR
ISHARES ASIA TRUST - ISH-HKD 1.01% AT BB INE25EF o
ALIBABA GROUP HOLDING LTD 1.00% B L Al )
USTREASURY N/B 1.125% 15/02/2031 097% E’Z:fc. E fﬁ?j fg@#éﬁ?ﬁ%’?ﬂ?ﬁé ,r&s %S'a
AIA GROUPLTD 094%
US TREASURY N/B 2.375% 15/05/2029 091%
SAMSUNG ELECTRONICS CO LTD 091%

AIA Growth Fund A3}l RE S

Investment Objective R& B & Asset Allocation BEED Fund Manager’s Report
To maximize its long-term capital appreciation in US dollar terms by investing in an internationally (1) Europe Equities BUIRE He g iﬁ %
diversified portfolio of securities mainly in equities with balance in bonds and cash, through a 2) Hong Kong Equities EERE - .
professionally managed portfolio invested in one or more collective investment schemes. ES; ) 9 E gt' d AARE g#%bjésglugseej rr;a:rizftezzri;’izlsaw:rmg:z
s . s w . . - N apan Equities =
BB EREN SN ERREH ANELERREAS - RENS TNERE @ ’?t dSqt N smpm hit, US equities experienced a largo sell-
BRAME  TERARKRE  HBARKEESRRS  BERSHURTHEOR e T e off and Europe equities also ended the
HEAREE o (5) Other Equities R R month slightly lower, as markets priced in
e (6) Other Bonds HibfEs inflationary concerns and rising risks of a
Fund Fact gﬁﬁﬂ' (7) Cash and Others BeREM global recession. Value equities continue
N _ _ to outperform growth, as the headwinds
Net Asset Value Per Unit B EEFE USSETT 4.95 facing global markets had a lesser impact
on companies with consistent earnings
Fund Performance gﬁﬂ%fﬁ (7)6.03% (1)15.01% and lower exposure to rising rates. The
(NAV to NAV, in US Dollars EASFEEEETE - METIHH) . { team remains cautious over the coming
(6) 9.08% (2)29.44% | 9-18 months, noting a less favorable

Cumulative Return 2F&EI5R environment for risk-taking, due to slowing

(5) 14.03% growth, higherinflation, and less generous

1:4{%';? 11:’ 3 leiaﬁrs 5:;“ ;:a2r125212§1 capitalization rates.
407%  -18.85% 6.91% 17.02% 3.18% 2RBHANERBRRD  DRETS
’ ' ' ’ ' BHTT# - R SERRRERER
Period Return MBS REREATRAR L FHES  ZER

MHRAERE - BNRHARTERT
B o 2RMSEE NEIHFERRERA
AEHBREMERBH DR FEREH

01/07/21 - 01/07/20 - 01/07/19 - 01/07/18 - 01/07/17 -
30/06/22 30/06/21 30/06/20 30/06/19 30/06/18

-18.85% 32.90% -0.86% 0.22% 9.22% (4) 15.36% (3)11.05% EAREERRREEELERRK - REE

. BEARIZ1IBEANRERSEE &

Top Ten Holdings# +xZEEE# BIMPNEEERAE  BRABNE

(asat 31 May 2022 B 220225 318) Chof NNV EEFEED L) AEETHR  BETABRNEBRRE

TERM DEPOSIT USD DAH SING BANK HKG 0.800% 01/06/2022 7.95% Source HARR: PineBridge Investments Asia

S 9% Limited R EZMNERAT

TENCENT HOLDINGS LTD 207%
ALIBABA GROUP HOLDING LTD 2.03%
AIAGROUP LTD 176%
HSBC HOLDINGS PLC 170%
CHINA CONSTRUCTION BANK-H 155%
APPLE INC 116%
NETEASE INC 115%
MICROSOFT CORP 112%
MEITUAN CLASS B 102%




AlA Allianz Growth Fund A REiERE S

Investment Objective R¥&E B1Z

To maximize long term overall returns by investing primarily in global equities, through its
underlying fund.

ZRAREES  FERENERRE  BSEa2RIEERRE -
Fund Fact €& #
Net Asset Value Per Unit BB &EEFE

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

Cumulative Return R EHR

HKSB 16.35

1 Month 1 Year 3 Years 5 Years Year 2021

—fEA —& =% ¥ 20214

-4.72% -18.54% 12.06% 18.48% 3.86%

12.52%
Period Return Hi A EIR @

01/07/21 - 01/07/20 - 01/07/19 - 01/07/18 - 01/07/17 -
30/06/22 30/06/21 30/06/20 30/06/19 30/06/18

-18.54% 33.80% 2.81% -2.47% 8.41%

Top Ten Holdings# +XZ&EEE#

(asat 31 May 2022 B, 220225 H31R) (%bof NAVIEBEFEB L)
TENCENT HOLDINGS LTD 2.64%
ISHARES MSCI AUSTRALIA ETF 2.39%
HSBC JAPAN SUSTAINABLE EQUITY ETF 197%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.86%
ISHARES ASIA TRUST - ISH-HKD 1.70%
ALIBABA GROUP HOLDING LTD 1.68%
SAMSUNG ELECTRONICS CO LTD 1.60%
AIA GROUP LTD 157%
HSBC HOLDINGS PLC 1.22%
ISHARES MSCI CANADA ETF 1.12%

AIA Manager's Choice Fund R E£EHEREKES

Investment Objective R& B Z

To achieve long term capital appreciation by investing in a professionally managed portfolio,
invested in two or more pooled investment funds and/or approved index-tracking collective
investment schemes.

BR—ARENMERUALESRELSR/ IERMERERRETENTEER
REASMERAESEHE -

Fund Fact & &%
Net Asset Value Per Unit I EEFE

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

Cumulative Return 2FEER

HKSHEH 19.39

1 Month 1 Year 3 Years 5 Years Year 2021
—{@Aa — =% R 20215 E
-3.29% -16.75% 2.54% 12.21% 2.88%
Period Return 1 El3R
01/07/21 - 01/07/20 - 01/07/19 - 01/07/18 - 01/07/17 -
30/06/22 30/06/21 30/06/20 30/06/19 30/06/18
-16.75% 26.85% -2.91% 1.18% 8.16%
Top Ten Holdings# +AR&EEE#
(asat 31 May 2022 B, 220225 4 31) (hof NAVIEEEFER D)
TERM DEPOSIT HKD DAH SING BANK HKG 0.020% 01/06/2022 6.39%
BUNDESSCHATZANWEISUNGEN 0.000% 16/06/2023 258%
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 0.98%
ALIBABA GROUP HOLDING LTD 0.96%
US TREASURY N/B 3.750% 15/11/2043 093%
US TREASURY N/B 0.125% 30/11/2022 089%
AIAGROUPLTD 084%

(6) 4.81%

(4)16.32%

(6)57.16%

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

As at 30 June 2022 & £E20226 A30H

Asset Allocation EESD H

(1) Europe Equities BUNRE
(2) Hong Kong Equities ERRE
(3) Japan Equities BARRE
(4) North American Equities ~ tERE
(5) Other Equities Hitg =
(6) Other Bonds HitifE%
(7) Cash and Others BeRkHAM

(1) 16.62%
(7)7.19% {

(2) 32.03%

(3)10.51%

Asset Allocation BEED

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

(1)5.39%
(2)1217%

(7)7.98%

(3) 4.66%

(4)5.79%

(5) 6.85%

Fund Manager’s Report
HeEEfs

Global equities slumped over June on
concerns that a period of negative growth
may be needed to bring persistent inflation
under control. US stocks were particularly
weak as the Federal Reserve adopted a
more aggressive policy stance. In contrast,
Chinese shares defied the downturn, rallying
strongly as they were boosted by signs
that the crackdown on China's internet
companies may be easing and by the
partial lifting of lockdowns in key cities.
Global bonds closed a volatile month with
losses in both US and European markets.
BERHECABTHR  TEZREEH
EEBEMREEZEA-EREREE 4
BRI ERIBENSBRMYE - XEH
ARERVBRILGEEEATEE
EXERDREBHIES - 2T 3
BIRT A% RE - RZIHNERD TR
& RABHEKETRTEERTHHEY
ERACENEETRYER  ATTEE
REBE T RIRIG I EE B o BIR
BEETEEARNEZRERE  ZERE
MTEI TR o

Source B3R : Allianz Global Investors Asia
Pacific Limited R R ETABRAF

Fund Manager’s Report
HEKBReE

Both global equities and global bond
markets had a volatile month. Asian risk
assets tumbled as the market priced in
concerns of aweaker global growth outlook,
higherinflation which would lead to a more
hawkish Federal Reserve (Fed).In June, the
Fed had announced a 75 bps rate hike to
combatinflation. US 10 year yields rose to
a high of 3.47% but ended the month at
3.01%. The team has maintained the risk
positioning to marginally below neutral.
Fading growth impulses, less generous
monetary support, and less reward for
taking risk all dampen enthusiasm.

2RBHMBRET ARELHE - AR
MSERRREFERAISES  URER
FRESHZEAHDRER([BER])
EEFRENES DHSEREET
#oABILBE BRRARSHMETS
BT o ZENOFHEBR LA E347%ME

fi - BREEEZE301% o REBB AL
RRPENERIER - ERBOHE - K

EEMRIMIEN - URABHERH D
HISSR GBI LEEHE o

Source B : PineBridge Investments Asia
Limited IR REZMNER D E



AlA Retirement Fund Scheme RFB iR A & 512l

AIA American Equity Fund RHEEREE S

Investment Objective R¥&E B1Z

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

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

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

Cumulative Return R EHR

USSETT 35.34

1 Month 1 Year 3 Years 5 Years Year 2021
—fEA —& =% ¥ 20214
-9.38% -11.07% 35.77% 67.65% 26.11%
Period Return Hi A ER
01/07/21 - 01/07/20 - 01/07/19 - 01/07/18 - 01/07/17 -
30/06/22 30/06/21 30/06/20 30/06/19 30/06/18
-11.07% 47.79% 3.30% 7.52% 14.85%

Top Ten Holdings# +XZ&EEH#

(asat 31 May 2022 B, 220225 431H) (%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' ZIBELMIREE L'

Investment Objective R& B &

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

FRRAN AT ERENENBSEREF EFRARENERRATE  UERER
T

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

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

Cumulative Return R EHR

HKSB# 16.92

1 Month 1 Year 3 Years 5 Years Year 2021
—fEA —& =% ¥ 20214
-9.37% -19.35% -9.57% -3.64% 13.40%
Period Return #i A ER
01/07/21 - 01/07/20 - 01/07/19 - 01/07/18 - 01/07/17 -
30/06/22 30/06/21 30/06/20 30/06/19 30/06/18
-19.35% 26.69% -11.49% -0.27% 6.83%

Top Ten Holdings# +XZ&EEE#

(asat 31 May 2022 B, £2022F5H31R) (%bof NAVIEBEFEB L)
SANOFI 5.90%
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.
AEELETAREEY  MEAMREESAUBAARESY - REZAREET/BTERE

Asset Allocation EE
(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

(12) 2.60%
(11)2.20%

(10) 4.61%
(9) 471% ]

J7(1)8.31%

(8) 22.89%

(7)8.01%

(6) 13.42%

As at 30 June 2022 & %E202296 A30H

kil

BARE
HER
RERAM
BER
REEE
I%
EiBH
7
PNEEES
Be

(2) 12.02%

(3) 2.50%

(4) 4.91%

(5) 13.82%

Asset Allocation EES

(1) France B
(2) Germany =
(3) Ireland EHR
(4) Spain BT
(5) Sweden gz
(6) Switzerland i
(7) The Netherlands fCi ]
(8) United Kingdom HE
(9) United States %M
(10) Cash and Others BeRHEM
(10) 3.64%
0 050% l—(n 17.96%

(8)34.61%

(7)13.62%

(2) 15.24%

(3)1.01%

(4) 4.14%
(5) 2.52%

(6) 6.76%

Fund Manager's Report
HeEmfs

The S&P 500 Index faced another
challenging quarter. For the fund
performance, the team’s stock selection in
Information Technology and Communication
Services sectors proved beneficial. Stock
selection in Healthcare and Financials
sectors detracted. Financials, Materials
and Real Estates sectors are the team’s
largest overweight exposures, and the
team has a slight tilt towards Value stocks.
The team'’s analysts’ estimates for S&P500
earnings currently project +11% growth
for2022 and +6% for 2023. Uncertainties,
such as tightening liquidity, lingering
effects of COVID-19 on the supply chain
constraints and economic impacts of the
war in Ukraine will be integral to investor
sentiment moving forward.

SHOVEHAEE —FHARL - EERE
A BN RBRBRHBRALT - 2
EEENERERZER - £7  NHAN
FHERBABRSE  REEBTKR
REEER - REREBHE D MR A
& FES00ERBAITA 202252023
FRDBIF11%R6% ° REMERE - BIE
SESUEESHERASHINTEYE
REAREERRNESE -

Source EE 3R : JPMorgan Asset Management
(Asia Pacific) Limited

Fund Manager’'s Report
HeEmgs

The fund overperformed the index in June.
European equities ended the month in
negative territory. Sentiment remained
fragile in light of the aggressive stance by
most major central banks and fears that
a recession was becoming increasingly
likely. The European Central Bank (ECB)
said that it would increase interest rates
in July and possibly in September, should
inflation remain high. It also announced
that it would end net asset purchases
on 1 July 2022. Markets received some
support after the ECB suggested that it
would shield its more indebted members
from rising borrowing costs by applying
flexibility to reinvestments of maturing
debt and by creating a new instrument to
avert fragmentation risks. However, the
continued impact of Russia’s invasion of
Ukraine continued to dampen sentiment.

HE FRARAENEEEY - BONRSE
AEBY - ERASHEEHRIBTHL
SER L EREERRATREEM
TERABERS  BNPRBTRT
NRBENARSTT  BAREIAEE
RIRME o Beobh » ZITTFERR202257
R1BERFEEBEE - BUNPRBIT
RABESCINESERENEEML
TEHTHNESTIEUNRHBRER{LE
B tmREAEIENKEERZEE
RALANEE  SEEEATSRES
T Am ARTARESRENXE
B ZSMTRRERS

Source ERIHIR : Fidelity B



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

As at 30 June 2022 & £E20226 A30H

AIA Hong Kong Equity Fund R EHREE S

Investment Objective REBE 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 wE
companies, through its underlying fund. (2) Consumer Discretionar EED X .
. . N N P—— = e . y /R EmR Hong Kong and Chinese equities traded
BBRMREES  RENBBEITREZARANREESURBESER - (3) Consumer Staples RERS higher in June as the impact from Omicron
Sy 4 E 4o faded in China. Increasing fiscal support on
Fund Fact E%E*4 E5; F.nergy‘ l Zg consumption and more signals on possible
N . Inancials £ reduction in US tariffs over China goods
Net Asset Value Per Unit By BEFE HKS7EH 21.59 (6) Health Care RRER have supported the market performance.
. The fund produced a positive return and
Fund Performance E£R1 () Industrials T ‘
outperformed the benchmark. No holding
(NAV to NAV, in HK Dollars B BESEETE « LUBHE) (8) Realestate e in Utilities and underweight in Industrials
. (9) Technology R were the key contributors. Stock selection
Cumulative Return EfREIHR (10) Cash B was also positive. It was notably strong
1 Month 1 Year 3 Years 5 Years Year 2021 in Technology and Energy sectors. The
~f@8A i =% EE - 20NFE tn urher elaxationof ravel estricion,
2.18% -21.15% 1.46% 16.89% -10.80% (10)1.22% (1)5.81% would likely be the key positive catalysts for
Period Return 21 B3 { (2) 27.95% improved market sentiment and economic
(9) 7.99% e

recovery.

HMRRERANTEHETEEE 6517
ERRTERT LA o ENEEENEE
YEREESHRBTEE AR EHS

01/07/21-  01/07/20-  01/07/19-  01/07/18-  01/07/17-
30/06/22 30/06/21 30/06/20 30/06/19 30/06/18 (&) 15.56%
-21.15% 34.94% -4,65% -3.67% 19.60% p

ERRARNER  9ATSRAFTRE
i # 0% # p e
Top Ten Holdings# +X##8H 7 5.04% - HOBEFEURREE - KBED
(asat 31 May 2022 B E20226F 5 8318) (o NAVIEEEFER A L) 6 419% (3)431% REXRARTRARAFRIRAM o
DD e ’ BRTAFRE  HERERTENER
37% S 2 P
RBHRY o PEEHEH B R RIRITIRS
% 4) 2.24% { e "
o @m | £ pmaanaganEnanans
.46% o 3 4 kg 4 | o
STANDARD CHARTERED PLC 3.75% (5)28.75% E@ﬁﬁ'}@ﬁﬁﬂﬂ@ ®
TECHTRONIC INDUSTRIES LTD 341% Source EHHIR : Schroder Investment
SR @A ST LED B Management (Hong Kong) Limited
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 REBE 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@ i& %
exposure to the gconomies gf countries within the Greater China Region i.e. China, Hong Kong and (2) Hong Kong Ei Hong Kong and China equities recovered
Taiwan, through its underlying fund. (3) Tai =] nicely in June, driven by gradual reopening
NN . N . N " - N — aiwan \ )
FRMRAES  RERBATEHE (DHE - BERAY) ZEAEBENATN ) Cocnang Ot megiid | of cities in China, palicy support on
sy p ash an ers ERHE '
BRAES - URBRIAEARIEGE - consumption and an improving regulatory
som outlook for internet and property sectors.
Fund Fact E£ & #! However, the Taiwan equity market declined
s . significantly during the month, as global
Net Asset Value Per Unit {1 EERE HKSB# 13.73 (4)1.41% demand weakness and potential order cuts
T weighed on semiconductor and hardware

Fund Performance E&RE (3)1877%
(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE)

Cumulative Return 2FEER

(1) 65.98% | companies. Despite economic activities
showed recovery in June, the resurgence
of COVID-19 cases in certain cities lately
is once again testing the zero-tolerance
policies in China and remains the biggest

1 Month 1 Year 3 Years 5 Years Year 2021 swing factor for both the economy and
T{ZEIZE 18_;"/ 5:8:/ 12%;)/ 2062:525"/& equity market sentiment in the near term.
=1 0 - . 0 . 0 B () =0. () B Sk Nl
ERPERH RS ﬂﬁi)ﬁ%ﬂ@
Period Return A1 EI$R 2 13.84% ;iﬁ&?g /gé%]ﬂ;fﬁ%%gﬁﬁ%;%ﬁmi
’ = B/ SN E: ° 2
01/07/21 - 01/07/20 - 01/07/19 - 01/07/18 - 01/07/17 - il Em%ﬁ%*%ﬁ%}}iﬂﬁﬁﬁﬂﬁﬂﬁ s
30/06/22 30/06/21 30/06/20 30/06/19 30/06/18 SYEBPEAARISE SERTAR
-18.95% 30.91% -0.23% -4.56% 11.30% PETH BELEHIBHANER B
I o ﬁ#ﬁﬁi’&'ﬂﬁ%%?ﬁ@ﬂ ' BRERTERN
Top Ten Holdings* +XxB#EH BEHE > LIARRYEEHTERR
(as at 31 May 2022 B E 202055 831H) (%of NAVIEEEFEED L) TRANEE -
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 824% E"mulrtc: ﬁﬁ?ﬁ,@ g”ﬁg%{; '%"es"“e”ts Asia
ALIBABA GROUP HOLDING LTD 7.59% S
TENCENT HOLDINGS LTD 527%
INDUSTRIAL AND COMMERCIAL BANK OF CHINA-H 4.49%
CHINA CONSTRUCTION BANK-H 4.42%
HON HAI PRECISION INDUSTRY 279%
BAIDU INC CLASS A 271%
CK HUTCHISON HOLDINGS LTD 249%
SUN HUNG KAI PROPERTIES 2.38%
NETEASE INC 233%




AlA Retirement Fund Scheme RFB iR A & 512l

As at 30 June 2022 & %E20226 A30H

AIA Asia ex Japan Equity Fund Z3352M (BARKIN) REESR

Investment Objective &R¥& B1Z

To seek long-term capital appreciation by investing in the equity and equity-related securities of
companies whose assets, products or operations are in the Asian Region, through its underlying

fund.

ERREES REREE ERIEBRRENENATNRERRFEBES -

RMERRAERIGE -
Fund Fact E€ &%
Net Asset Value Per Unit BB EEFE

Fund Performance E&XRHE
(NAV to NAV, in US Dollars BEFEHUEEFE  UETHE)

Cumulative Return EFEEIR

USSZETT 24.72

1 Month 1 Year 3 Years 5 Years Year 2021
—fEA —& =% ¥ 20214
0.08% -34.17% 11.50% 14.02% -10.77%
Period Return #i A E R
01/07/21 - 01/07/20 - 01/07/19 - 01/07/18 - 01/07/17 -
30/06/22 30/06/21 30/06/20 30/06/19 30/06/18
-34.17% 44.20% 17.46% -1.86% 4.20%

Top Ten Holdings# +A®KREEE#

(asat 31 May 2022 B 2202254 31H) (%of NAVAIEEEFEBDLL)
PINDUODUO INC ADR 3.63%
JIUMAOJIU 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 2.23%
GEELY AUTOMOBILE HOLDINGS LT 2.22%

AIA Hong Kong and China Fund A3 iR &

Investment Objective REBE

To seek a long term capital appreciation by investing entirely in a combination of equity market
index-tracking funds that track Hong Kong equity market indices that measure the performance of
companies listed in Hong Kong (including China incorporated enterprises listed in Hong Kong in

the form of H Shares). Please note that the Fund is not an index-tracking fund.

BERRENBHREBREDSEY RERUBEXRREBLHAT (BEUHRT
ARBRBLETOREEMR LK) RR) NESAS  USRREPENEE - FIE

RESTRBHEGES -
Fund Fact £ & #
Net Asset Value Per Unit B EEFE

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

HKSHBHE 8.54

Cumulative Return £ LR
1 Month 1 Year 3 Years 5 Years Year 2021
—{&Aa — =% RE 2021
4.02% -22.01% NA TER  NATER -15.37%
Period Return i1 E15R
01/07/21 - 01/07/20 - 23/09/19 - 01/07/18 - 01/07/17 -
30/06/22 30/06/21 30/06/20 30/06/19 30/06/18
-22.01% 17.36% -6.70% NATER  NATER

Top Ten Holdings# +XR#R&EEE#

(asat 31 May 2022 L 220225 A31R) (%of NAVIEEEFER L)
MEITUAN-CLASS B 7.25%
ALIBABA GROUP HOLDING LTD 7.22%
TENCENT HOLDINGS LTD 7.16%
AIAGROUP LTD 6.64%
HSBC HOLDINGS PLC 6.61%
CHINA CONSTRUCTION BANK-H 592%
INDUSTRIAL AND COMMERCIAL BANK OF CHINA-H 3.26%
PING AN INSURANCE GROUP CO-H 2.98%
CHINA MOBILE LTD 292%
HONG KONG EXCHANGES & CLEARING LTD 2.77%

Asset Allocation EESD #

(1) China B
(2) Hong Kong F:]
(3) India E
(4) Indonesia e
(5) South Korea L
(6) Taiwan )

(7) Cash and Others BeRkHAM

(7)-0.86%
(6) 11.58% T

(1) 62.91%

(5) 13.60%
p

(4) 2.27% =

(3)877% 2)1.73%

Asset Allocation EES
e

(2) Consumer Discretionary  SHEMm

(1) Conglomerates

(3) Consumer Staples REAR
(4) Energy BER
(5) Financials £f
(6) Health Care REEE
(7) Industrials I
(8) Information Technology EiR

(9) Properties and Construction ¥J¥ R EE
(10) Telecommunications )

(11) Utilities EEES
(12) Cash and Others BeRkHEAM

(1) 1.38%
(2)8.98%
(3) 3.47%
’—(4) 2.80%

(12) 3.52%
(11)2.97%

(10) 2.72%

(9)6.81%

(5) 32.85%
(8) 29.55%

(7)1.78% (6)3.17%

Fund Manager’'s Report
HeLmRE

Asia ex Japan markets fared relatively
better than their peers in the month of June,
buoyed by China and Hong Kong. China
continued to see recovery, as the impact
of the COVID-19 epidemic weakened, and
proactive fiscal and monetary policies
gradually took effect. India continued
to see foreign outflows on the back of
concerns around rising energy prices.
Korea and Taiwan also saw some sell-off
in technology and machinery names due
to logistical bottlenecks. The Association
of Southeast Asian Nations (ASEAN)
was dragged down by notable losses in
Indonesia and Philippines. The team’s
convictionin holding an overweight position
inHong Kongand China has started showing
positive results as the market frenzy is
settling down. The fund will continue to
be overweight in HK/China.
ZHEMEEED ol (ARRN) T
BN ARBABHEREMH S - AHNEE
BN URERNTHREEHREEHR
Mo EISEEHR - TEHRRER L
HEE SHEESHERLNE - BEA
SEZARMRAE - SRR REMBRRER
€ - REMSRAT AR TR AR
BiEE - BEBANTEZHTF TR
REBBFREEERPENERMATR
BRRE EeSYEREEHE/FE -
Source EHRIIER : PineBridge Investments Asia
Limited HHREZMNERAT

Fund Manager's Report
BEeRERE

China equities (Hang Seng China
Enterprises Index) and Hong Kong
equities (Hang Seng Index) both rose in
June. Chinese equity markets ended the
month higher, as stimulus measures and
macroeconomic data continued to show
signs of improvement. Sentiment in Hong
Kong improved in line with mainland
China’s gradual economic recovery and
eased mobility restrictions. The team
is cautious on the prospects for Hong
Kong given the impact of the recent fifth
wave outbreak, although Hong Kong
government's COVID-19 relief measures
and social-distancing curbs easing should
be beneficial towards Hong Kong's gradual
recovery.

FERT (BETEICEESR) NEER
mEEER) ARG LH - MRRIME
EREBSERBHFEETAENS » 1EH
BRhAELA - BEFERBEEESE
B ONERERTRASERTERAT
B BERRBRNONESRERRKE
HRERERESEFEBESER B
BRNIREIREERE  REEEEE
BARREER-

Source ERIIR : PineBridge Investments Asia
Limited HHREZMNERAF



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 30 June 2022 & %E202296 A30H

AIA World Fund R 2K E L

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To seek a long term capital appreciation by investing in a combination of global equity market (1) Brazil B gﬁg@@ $ﬁ%’—
index-tracking funds. Please note that the Fund is not an index-tracking fund. (2) China HE . ’
L N o = N N Global equities had yet another volatile
EARANRMRRRTSEBNECAA  USRRMEAEE - WERKESY @) Japan B month,as markets were notonly oncerned
FEEIEHES - (4) United Kingdom #H about the upside surprises in inflation but
e b 5 . o also the rising risks of a recession. Both
Fund Fact gﬁﬁﬁ' (5)  United States the Eurozone and the US are seeing higher
o . (6) Other Countries HitlEx inflation prints alongside a stream of weak
Net Asset Value Per Unit B4y & & EE HKSB® 10.84 (7) Cash and Others BeFBEM economic data. Japanese equities fell due to
concernsover aglobal economic slowdown,
Fund Performance E& K| although expectations for a recovery in
(NAV to NAV, in HK Dollars EEFEEHEEFE  WEKHE) . exporters’ earnings partially boosted
(1)48%’707 Japanese equities as the yen weakened.
Cumulative Return EEER 6615 " (3)5.83% The strength of the economic recovery
1Month  ¥ear  3Years  SYeas Year202t " | Contistand suplyohe botienecks Koy
- - = (6)20.14% -
{Elﬁ iﬁo —iF iiF 2021%)& —l risks over the next 9 to 18 months include
-9.06% -15.90% N/A 138 N/A 138 14.40% slowing economic growth, tighter monetary
Period Return i/ B4 pohcy*,and geopolm‘cal tenions worsem_n‘g.
MR SRR EEBRESNERRER
01/07/21 - 01/07/20 - 23/09/19 - 01/07/18 - 01/07/17 - EREB LA 2EBTARBORE o
30/06/22 30/06/21 30/06/20 30/06/19 30/06/18 BREREREERY L MLELSER
-15.90% 36.69% -5.70% NATREBR  NATER BARS - MR SHR2REERERE
: . . EE BARGTH EME0ERS
Top Ten Holdings# +A&R&EEEH (5)85.16% iSO A S RAMEE mg;%ﬂ%a
(asat 31 May 2022 B 220226 A31R) (hof NAVIEEEFER D) Mﬁmf BSERRARERE - &y
“ SEEERN N - AFIE18EANEE
L S ARAESEEENE URHERER
MICROSOFT CORP 309% WEBABRE o
LT 1:58% Source B MR : PineBridge Investments Asia
5 b
Xﬁ;ﬁ:‘BJETﬁEZRCELS:gSTLNG CINEER 12? j Limited M B ETNER A
TESLA INC 095%
ALPHABET INC CLASS C 095%
BERKSHIRE HATHAWAY INC CLASS B 088%
JOHNSON & JOHNSON 071%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 071%
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