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AlA Retirement Fund Scheme R} iB A £ 51 &l

Important Notes EEif Kl

« 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).

RIPERESTE([FHE] ) 2RBRFESARREN— IEEEZviiM%F“ﬁISE"ﬁ( [ &EA ] )BITHIRIRE o HUlt - {’]"EAﬁiBﬁZFEﬁE’Hﬁﬁ(tuﬁ)—;ﬁ*%xﬁﬁ)\
FAZESREZARARREANGERR - RUENSFEALBNEFALERE  RRERPEAESCEARBICENEHEFE— AZESE  F2H
FHEZEERBERES [EES2BEER] B2) -

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).

FHEZRBREESREARELS - RIRBRBRATDATESEECRIFA - FRRBRFESHNREWEEAZREANCSERR - (RUEREFEL
ZRMFEHERE  fRERIRFEGCERRETIGENEHFE—AZES  B2MAHEAZEIERBET LS [EESRBFEER | B5)-

The AIA Interest Guaranteed Fund in the Scheme invests solely in an insurance policy (“China Life Policy”) issued by China Life Insurance (Overseas) Company
Limited (“China Life"). Your investments in the AIA Interest Guaranteed Fund, if any, are therefore subject to the credit risks of China Life as both insurer and guarantor.
You will receive, at the Fund level: (a) a capital guarantee; (b) a Guaranteed Net Investment Return (as defined on page 37 of the Principal Brochure of the Scheme)
of 1.5% p.a. for the first 36 calendar months starting from 31 January 2018; and (c) (if applicable) any additional investment return by way of bonus units. Your
entitlement to the additional investment return under (c), if any, will be subject to the following conditions: you have held units in the Fund and remain a member or
external retirement scheme investor of the Scheme as at the last date of the relevant calendar year (i.e. 31 December of that calendar year) and at the time when the
distribution of such bonus units is actually made. Please refer to the section entitled “AlA Interest Guaranteed Fund” of the Principal Brochure of the Scheme for details
of the above.

FHEAZRPABRREESARREN—BERFEAASRE (O8) RHEERAT ([ PEABRE ] ) ZTNRIBE ([PEABRRERE]) 1l:t RRR
ARERBESHRE (0F) FAZTHFEAASRREARRARREANEERR - REEAESEERR : ()EXRE ; b)/REF &ﬁ@?ﬁ HEARGE
ZEEHPELI0HE)  £2018F1 A3 ARFTNEGEESBREA1.5% (UFE:) | UR (o) BBAMENWREIMZERR (MER) - 1’TT£ (c) ETHH#E
EEmEMERR (A05) H—r%ﬁAB{TWLF RERBZEEBEENREZ R (MZEBEEWN12A310) TREBRIREZSAFEVZE SERESEN M
BEMARTERESMRERTEREE - FEHAHEZEIERNPEFEA [RAFIBRIES ] BOUTHEULFHE -

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.

EEERERER RV EEEEATEASERNEERFHREMR - EEFLHESERER  RE-BECEERABEREERTREMNRERR)BEM
B FEHABLIER/BEEALHER  TREGRNEAREMEERESRNESRE -

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)).

NRRERBEMESEE  MEHNHRR/SREBERF ANEESRENMINETEZITAEARENESRECEERZBRREHTIIN)

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

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).

RAEARES L HEREARERE - BEHE  SREARAZEREE  B2HFHEZIERRE -

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.

REVKRER  RUKSESEANRERL  FHEANESERET —EEEAEMAL - REXRDRERAKTA - BARRIIFRRRRMOIER -

.

.

# 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.
RERESZ TAREEE DA RB(ERX)ERAADRBEE=ERE:
1.B—A ZA <A -tA NARt-ABREANME ' ERERES T AARERR R
2HM=A WA -ER -NA - -+tART-AHEANME  ERERESZ+AREER
ZEEFEFEEE  YERSZM REESGTAREBEEMEAR (RTAREERIIRAR) BEEAHTE -
Source: AIA Company (Trustee) Limited, unless specified otherwise.
ERRR  MIFFRRE  ERRRIB(ET)ERL RS -
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.

RARAE T EIABERAT BRI T HEARKEE -

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.

EAMESRAR—HRRE REERAIRARAZERAR(EERERRTFRTARR) -

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

FHEE GFEKE ERBRRMASROBE  WR2EFHIZEIERAE -
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.

RM(EEL)ERDE( [RBET] ) ERMEERRATIDAFMBENNRENSEREEL -

Issued by AIA Company (Trustee) Limited
HEHB(EL)BRABTIE



AlA Retirement Fund Scheme R BB A &5 &l

As at 30 September 2020 & Z=202049 A30H

AlA Guaranteed Fund* KBRS E &+

Investment Objective R& B & Asset Allocation BEESD # Fund Manager’s Report

To develop a secured source of high recurring income over the long run and the guarantee (1) Hong Kong Dollar Bonds BES gﬁﬁgf@?ﬁﬁ%

(;jeiiz?l?:;ailnm:;\]/te;t;ﬂg in prudent, balanced fixed interest instruments and equities with low to (2) United States Dollar Bonds Z7Tf&% The interest differential between the Hong
_ . . . (3) Cash and Others ReRHEM Kong dollar swaps curve and the US dollar

EEHTSHNEARA - REN - EEEBNFUASENEE TARRRAAA swaps curve narrowed in September s

RMESRESEBERERENRE o HKD liquidity increased. We think that the

interest differentials may narrow further
afterlarge IPO listings, in addition to when
quarter-end seasonality is over. We expect
rates in Hong Kong to follow the rates
trajectory of the US in the long term, but
the local economy and political issues,
including US and China tensions, present
risk premium tointerest rates in Hong Kong.

(3) 6.06%

Fund Performance E& X1 2)0.60%

Cumulative Return RH&[EIR

1 Month 1 Year 3 Years 5 Years Year 2019 PR —— e
—@A — =% RE 20195 ERTREMEILM - ARB TS
0.12% 1.37% 452% 9.22% 1.30% BRLRMHANSEUE - BHEAL
HREDE  ARFRNFHERZER -
' BETREENE - WAEEAZRER
Period Return H A EIR SETEEEYE - BREER i3
(1)93.34% ERMEXEREES  BRBEERICE
01/10/19 - 01/10/18 - 01/10/17 - 01/10/16 - 01/10/15 - 2w, GEMEIBERY  BHREBAR
30/09/20 30/09/19 30/09/18 30/09/17 30/09/16 I8 EL R E o
0.00% 1.38% 1.70% 2.08% 2.38% Source EHIHR : PineBridge Investments Asia
. S Limited HERETMNERAE
Top Ten Holdings# +Xx#BBEA# "
(as at 31 August 2020 HZ2020F8831 A) (%of NAV{EﬁE’%@Eﬁtb) 4 AlA Guaranteed Fund (the “Fund”) provides for an annual capital guarantee at the end of
o o each relevant year on any amount invested in the Fund (after any deduction for payment
KOREA RAILROAD CORP 2.600% 25/05/2023 190% of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement
KOREA LAND & HOUSING COR 2.430% 28/09/2024 1.75% scheme investor (as the case may be) switches out his/her investment from the Fund
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 145% 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
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 1.34% be entitled to his/her contribution and the monthly yield that has been declared and
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 1.26% credited to his/her account on or before the date of switching. In addition, a member
AROUNDTOWN SA 3.690% 11/03/2024 119% 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/
COMMONWEALTH BANK AUST 3.360% 30/03/2027 1.14% her contribution if the monthly yield declared is negative. The guarantor is AIA Company
CBQ FINANCE LTD 2.060% 25/08/2025 1.12% Limited.
IND & COMM BK CHN/SYDNEY 0.700% 03/09/2021 112% RARBES([FES | VHRARKESNEMSE (UEANREF 1%ZEAR
o o BRAKSH) CSAARFEARNRA-ADFERRE - M BRIMOCRNG
D AN PN LD 24772 2t ) A b HREERERHD) B EEETANE EMERMRI MHEESNEE L
MEE AR T B AT 2K BRI BIREE FER LB S /10
“ The fund is denominated in Hong Kong dollars. RESERCERMBREEARZACERMARTM MRFHE A REER - B
EESUET AR o # WEABSEGRNSACRANRTAR  ARINEERHARAEEAL
" - %ﬁi%ﬁj@‘gﬁﬁ’ﬂﬁ%ﬁﬂ%ﬁjﬁﬂ:‘a‘éw@Wﬁ'ﬂ‘ﬁﬁéﬁ%ﬁ  AREZREARRARBEE
AT o

AIA Capital Guaranteed Fund> R RAE L

Investment Objective REBE Asset Allocation BEESD
To achieve a stable, consistent, predicable rate of return and the guarantee of capital, by investing (1) Hong Kong Dollar Bonds BLES
primarily in fixed income instruments or in any product which, in the opinion of AIA Company (2) United States Dollar Bonds E7T{E%

Limited, provides economically equivalent returns, through its underlying insurance policy.
BRARERBREN  RENEERIARIRBRBERAARHERMESLEREMN
REAER  URERE - ISERTEHZER  UEBREAEM -

(3) Cash and Others BeRHEM

(3) 6.05%
Fund Performance E£& &K1 (2)0.60%ﬂ

Cumulative Return 2FEEIR

1 Month 1 Year 3 Years 5 Years Year 2019

—fEA —5 = R 201955

0.11% 1.38% 4.52% 9.22% 1.30%
Period Return #i%[E15R

(1) 93.35%

01/10/19 - 01/10/18 - 01/10/17 - 01/10/16 - 01/10/15 -
30/09/20 30/09/19 30/09/18 30/09/17 30/09/16

1.38% 1.38% 1.70% 2.07% 2.38%
Top Ten Holdings# +AREBEE#
b Srd =N

(as at 31 August 2020 B ZE202068331H) (ot NAVIEEEFER L) 2 AIA Company Limited, is the insurer of the underlying insurance policy, guarantees the
investment yield of AIA Capital Guaranteed Fund declared for each calendar year will
KOREA RAILROAD CORP 2.600% 25/05/2023 e not be negative. The Insurer, at its sole discretion, has the right to retain any investment
KOREA LAND & HOUSING COR 2.430% 28/09/2024 1.75% income of AIA Capital Guaranteed Fund that is in excess of the required amount to be
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 145% set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a
guarantee will not apply if a member leaves AIA Capital Guaranteed Fund in the middle
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 1.34% of the year. Scheme participants are advised to refer to the Principal Brochure and
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 1.26% Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to
AROUNDTOWN SA 3.690% 11/03/2024 119% discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or

COMMONWEALTH B-ANKAUSTS 360% 30/03/2027 1'140/ such shorter period in compliance with relevant regulatory requirements).
oo R ERRBRENZARARRBREBERAR ([ERAL ) ARAREEFERIPR
CBQ FINANCE LTD 2.060% 25/08/2025 1.12% AEECREOBELTEHEH - ERARAESWREWABARARERGH
IND & COMM BK CHN/SYDNEY 0.700% 03/09/2021 112% REFEHELER  FRATSRDBRENERENBE OGS - XRBLTE
5B FINANCE LTh 2.457% 25/09/2024 0% RS EEE A HRE A2 KE - BERBRAELWEN - HUSHEAS
e R BIAGH B TEHPAERESER - ARATERHABARLBANERT EHFE

HRRERGTZERBAY)  2RNBRLABREMRE
~ The fund is denominated in Hong Kong dollars.

AEEUBTHEERY -




AlA Retirement Fund Scheme R} B A £ 51 &l

As at 30 September 2020 & Z=202049 A30H

AIA Interest Guaranteed Fund~ A FIBREE S~

Investment Objective RE& BIE

To achieve a stable, consistent, predictable rate of return and the guarantee of capital, subject
to the risks associated with the investments, by investing solely in the “China Life - Deposit
Administration Guarantee Fund Policy” issued by China Life, which subsequently invests into an
open ended unit trust, called the China Life Franklin Diversified Income Fund.

ARRERBTEASRBBITNTEAS - HEEE REED) E22RE U
BERE - TRENTERRE - WEBRABMN - EFAZEERERR - MAR
EREMFNABNUGET - PTEASERRMS T LREES -

Fund Performance E4RR

Cumulative Return RH&[EIR

1 Month 1 Year 3 Years 5 Years Year 2019
—EH —f = A 201955
0.12% 1.50% N/A T N/A RE A 1.50%
Period Return £ [E15R
01/10/19 - 01/10/18 - 31/01/18 - 01/10/16 - 01/10/15-
30/09/20 30/09/19 30/09/18 30/09/17 30/09/16
1.50% 1.50% 1.50% N/A TEA N/A TEA

Top Ten Holdings# +A&R&EER#

(asat 31 August 2020 B Z2020F8H31H) (%bof NAVIEEEFEB L)
FORD MOTOR CREDIT CO LLC 4.125% 17/08/2027 190%
CHOUZHOU INTL INV LTD 3.150% 11/08/2023 1.90%
CMHI FINANCE BVI CO LTD 5.000% 06/08/2028 189%
NATWEST GROUP PLC 3.032% 28/11/2035 158%
NEW ORIENTAL EDU & TECH 2.125% 02/07/2025 158%
ABU DHABI GOVT INT'L 2.700% 02/09/2070 157%
YANGO JUSTICE INTL 6.800% 11/03/2021 148%
MITSUI SUMITOMO INSURANC 4.950% 147%
CHALIECO HONG KONG CORP 5.000% 147%
CHINA GRT WALL INTL Il 4.375% 25/05/2023 1.38%

= The fund is denominated in Hong Kong dollars.

RESUBTHREEY -

AIA Global Bond Fund R IRHKEHES

Investment Objective && BIE

To maximize total investment return by achieving an increase in the value of its investments,
earning income and realizing currency gains over the medium to long term, through its underlying
fund.

ERREES  RTHZEREBBRERE RONSREAEERRARRED
S

Fund Fact E€ &%

Net Asset Value Per Unit BE{1 & & FE

Fund Performance E4&RHE
(NAV to NAV, in US Dollars BEFEHEEFE  UETHE)

Cumulative Return EFEEIR

USS$ZE T 10.21

1 Month 1 Year 3 Years 5 Years Year 2019
—{&A —5 =4 RE 2019
0.00% -6.59% -10.36% N/ATER -0.18%
Period Return ¥ A [E13R
01/10/19 - 01/10/18 - 01/10/17 - 01/10/16 - 01/10/15 -
30/09/20 30/09/19 30/09/18 30/09/17 30/09/16
-6.59% 0.74% -4.74% 13.56% N/ATEFA
Top Ten Holdings# +A&REER#
(asat 31 August 2020 B Z2020F8A31H) (of NAVIEEEFERDLL)
KOREA TREASURY BOND, SENIOR NOTE, 1.375%, 10/12/2029 819%
GOVERNMENT OF MEXICO, SENIOR BOND, M, 6.500%, 09/06/2022 5.12%
GOVERNMENT OF MEXICO, SENIOR NOTE, M, 7.250%, 09/12/2021 467%
GOVERNMENT OF INDONESIA, SENIOR BOND, FR53, 8.250%, 15/07/2021 380%
GOVERNMENT OF MEXICO, SENIOR BOND, M, 8.000%, 07/12/2023 3.05%
NOTA DO TESOURO NACIONAL, 10.000%, 01/01/2021 3.04%
KOREA TREASURY BOND, SENIOR NOTE, 1.375%, 10/09/2021 186%
ARGENTINA TREASURY BOND BONCER, INDEX LINKED, 1.200%, 18/03/2022  1.79%
LETRA TESOURO NACIONAL, STRIP, 01/10/2020 160%
GOVERNMENT OF INDONESIA, SENIOR BOND, FR70,8.375%, 16/03/2024  142%

Asset Allocation EED

(1) China &
(2) France JEE
(3) Hong Kong &8
(4) India HE
(5) Japan B
(6) Macau JBPY
(7) United Kingdom HE
(8) United States EJE)
(9) Other Countries HitE R
(1) 63.04%

(9)9.21%
P>

(8)7.11%
(7) 3.73%

(8355

(4) 3.08%
(3)5.87%
(2) 1.96%

Asset Allocation EED

(1) Argentina P AREE
(2) Brazil B
(3) Ghana o
(4) Indonesia e
(5) Japan SRS
(6) Mexico i
(7) Norway M
(8) South Korea FEH
(9) Other Countries HAtER
(10) Cash and Others BeRkifn
(1)6.01%
(2) 6.22%

(3) 4.45%

(10) 13.68%
(4)8.41%

(9) 1.92%
(8)1222%

(5) 29.23%

(6)15.17%

Fund Manager's Report
He KBRS
Qver the third quarter, there was a large
amount of new issuance in the credit
market, which has put a certain pressure
on the secondary market, and the overall
performance remains weak. The benchmark
yields on 2-year and 5-year US Treasuries
decreased slightly from the previous
quarter, and the 10-year moved up by 3bps.
Qur investment strategy will maintain a
relatively high cash position, unless it's
a particularly valuable opportunity. We
will continue diversify the allocation, and
strictly control the duration.
HRENE=ZE > AMBEIERATE—
RFBTERR HoATIZERT—F
HEH  BRRRGREE  XEEE2F
B 5FHREEBELZERBUE 10
FHREEEFIMERLY - RERBAE
BENKE  FURPNRERKSER
BHBHRLAN - AL SRENTS
TRE - BEEE BRECEFES -
Source EXHIR : China Life Insurance
(Overseas) Company Limited # B A B4R
(85 BRBBRDLF

Fund Manager’'s Report
BEeRERE

Rebounding economic activity, along with
extraordinary monetary accommodation
and massive fiscal stimulus from
governments around the world, continued
to fuel rallies across global financial
markets for the first two months of 2020's
third quarter. However, several risk assets
pulled back from their peaks in September,
as rising cases of COVID-19 appeared to
concern investors, particularly as areas
of Europe and Asia returned to various
restrictions and shutdowns. We continue
to see conditions for a gradual recovery
in the global economy, with the potential
for setbacks and multiple stages of relief
rallies and correctionsin financial markets
before a more sustainable growth recovery
takes hold.

20205 F=ZENEMEAR - KEEFHE
B UAREREERAFREERENE
BRRRAREMRRMER - BEED
2HERHIBRE o R - DML
THENUTFREEESE - LEREM
REMNEBEREREERSREHEENE -
NENZERBEERGEEE - K&
BEIEREEBSERNIRE - ERHE
BREBZA  SRDSVHSERLT
REEZERRHREREE -

Source EHIHIR : Franklin Advisers, Inc.



AIA Capital Stable Fund RFBEEFER

Investment Objective XE& BIE

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.

EB-EREN-EIU LERREFHNEXREEREAS  REHNEUXTHEN
BHEFERRERERRENZBREMRESEARELDR -

Fund Fact 2£ &%
Net Asset Value Per Unit {1 & EFE

Fund Performance E&RHE
(NAV to NAV, in US Dollars EEFEHEEFE  UETHE)

Cumulative Return RH&[EIR

USSETT 28.54

1 Month 1 Year 3 Years 5 Years Year 2019
—f&8A —& =% i 201945
-1.14% 6.85% 10.49% 22.91% 10.05%
Period Return #i EIHR
01/10/19 - 01/10/18 - 01/10/17 - 01/10/16 - 01/10/15 -
30/09/20 30/09/19 30/09/18 30/09/17 30/09/16
6.85% 3.17% 0.23% 4.36% 6.59%

Top Ten Holdings# +A#REER#

(asat 31 August 2020 B Z2020F8H31H) (%bof NAVIEEEFER L)
TERM DEPOSIT USD DAH SING BANK HKG 0.110% 01/09/2020 8.75%
US TREASURY N/B 2.250% 31/12/2024 213%
US TREASURY N/B 0.250% 30/06/2025 186%
US TREASURY N/B 6.500% 15/11/2026 171%
US TREASURY N/B 3.000% 15/02/2048 124%
BUONI POLIENNALI DEL TES 3.500% 01/03/2030 120%
US TREASURY N/B 2.750% 15/02/2028 114%
US TREASURY N/B 0.625% 15/05/2030 099%
TENCENT HOLDINGS LTD 0.98%
UKTSY 4 3/4% 2030 4.750% 07/12/2030 092%

AIA Allianz Capital Stable Fund R R ETEELES

Investment Objective &E&E BE

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.

EBRREES  REVMZBRERESEFAMZSTRELS  AREERM
BERANETRROIBEESEEZRE -

Fund Fact & &%
Net Asset Value Per Unit B & & FE

Fund Performance E4&RHE
(NAV to NAV, in HK Dollars EEFEEEEFE » WBEE)

Cumulative Return EFEEIR

HKSHEH 14.34

1 Month 1 Year 3 Years 5 Years Year 2019
—{&A — =4 RE 2019
-1.17% 7.66% 9.55% 21.73% 8.45%
Period Return ¥ A B3R
01/10/19 - 01/10/18 - 01/10/17 - 01/10/16 - 01/10/15 -
30/09/20 30/09/19 30/09/18 30/09/17 30/09/16
7.66% 2.62% -0.84% 4.55% 6.28%
Top Ten Holdings# +A&REER#
(asat 31 August 2020 B Z 20205 8A31H) (of NAVIEEEFERDLL)
ISHARES CORE S&P 500 ETF 3.38%
ISHARES CORE MSCI EUROPE 316%
ALIBABA GROUP HOLDING LTD 141%
US TREASURY N/B 2.375% 15/05/2029 1.34%
TENCENT HOLDINGS LTD 1.33%
ISHARES 7-10 YEAR TREASURY B 124%
US TREASURY N/B 2.375% 15/05/2027 120%
US TREASURY N/B 2.875% 15/11/2046 1.18%
US TREASURY N/B 2.500% 15/02/2046 1.16%
TAIWAN SEMICONDUCTOR MANUFAC 1.13%

(7)55.77%

AlA Retirement Fund Scheme R BB A &5 &l

As at 30 September 2020 & Z202049 A30H

Asset Allocation EED

(1) Europe Equities BUNR SR
(2) Hong Kong Equities ERRE
(3) Japan Equities EE:NES
(4) United States Equities ZERE
(5) Other Equities Hitfg =
(6) Hong Kong Dollar Bonds & Jtf&E%
(7) Other Bonds HitfE%
(8) Cash and Others BeRkHfn
(1) 6.76%
(8) 7.20% (3) 4.31%

(4) 6.93%
(5) 4.84%

(6) 4.73%

Asset Allocation EED

(1) Europe Equities BNRZ
(2) Hong Kong Equities EERE
(3) Japan Equities BERRE
(4) North American Equities ~ 1tERZE
(5) Other Equities Hippr=
(6) Hong Kong Dollar Bonds B TfE%
(7) Other Bonds HihEH
(8) Cash and Others Be R
(1)5.82%
(2)10.04%

(3)2.91%
— (4)6.42%
(5)4.01%

(8) 14.80% —‘

(6) 0.30%

(7) 565.70%

Fund Manager’'s Report
HeKWR{E

Resurgence of COVID-19 globally remains
an obstruction to a sustained economic
rebound. Global equities had a difficult
month while global bond markets recovered
modestly. September was a risk-off month,
evidenced by weaker equity markets.
The US Treasury curve was relatively
unchanged during the month. With existing
therapeutics proving their efficacy and
vaccine approvals likely by year-end, the
team remains cautiously optimistic and
has maintained a modestly bullish risk
positioning.

BRI —RRBEEGBCESER
Fo2RRHARARAXE  MBRED
ARMEFA - REERNBEEER A
ARTES - ZEEEESZESHEAR
RBTE - BERENREEEEN U
REERZEFRBBEY  REABR
BEELE  UHESRAERNARER -
Source ERIRIR : PineBridge Investments Asia
Limited AR EBMERAH

Fund Manager’'s Report
BEeRERE

Global equities weakened over September
with the MSCI All Countries World Index
registering its first monthly decline since
March’s steep sell-off. US equities were
among those with the weakest returns,
with popular new technology companies
falling from favour. After spiking higher
at the start of September following the
publication of stronger-than-expected jobs
growth for August, yields on US Treasuries
subsequently trended steadily lower.
Eurozone government bonds rallied amid
growing speculation that the European
Central Bank (ECB) would increase the size
of its bond-buying programme. Peripheral
eurozone bonds outperformed core markets,
such as Germany, helped by calls from
the ECB to make the EU’s Recovery Fund
permanent.
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Source EHIHR : Allianz Global Investors Asia
Pacific Limited ZBIRIRBRETABR A



AlA Retirement Fund Scheme R} B A £ 51 &l

As at 30 September 2020 & Z202049 A30H

AlA Balanced Fund R EE S

Investment Objective R&E B1E Asset Allocation EED

To maximize its long-term capital appreciation in US dollar terms with moderate risk parameters by (1) Europe Equities BUNBRZE
investing in a ba!ar}ced portfolio of equities and fixeq income securities, through a professionally (2) Hong Kong Equities EERE
managed portfolio invested in one or more collective investment schemes. @) ) Equiti AARE
xs . s w . . I apan Equities £
FB-BRAN-EAU LERREHUNELEERAMS  RARRERES RS o i
MUEAS  ERNEREENERRSUETHENRDEREE - (4)United States Equities =

. (5) Other Equities Hitfg =
Fund Fact Eﬁﬁﬂ (6) Other Bonds HitfE%

USSE 7T 2439 (7) Cash and Others ReRHEM

Net Asset Value Per Unit B{uEEFE

Fund Performance E&RHE
(NAV to NAV, in US Dollars EEFEHEEFE  UETHE)

Cumulative Return RH&[EIR

(1) 10.90%
"(2) 16.38%

(7)3.51%

1 Month 1 Year 3 Years 5 Years Year 2019 (6) 4360%
—f&8A —& =% 2 201945 @) 6.93%
-1.69% 8.02% 10.71% 29.18% 13.25%
Period Return #i EIHR
01/10/19 - 01/10/18 - 01/10/17 - 01/10/16 - 01/10/15-
30/09/20 30/09/19 30/09/18 30/09/17 30/09/16 (4) 11.20%
8.02% 1.30% 1.18% 8.63% 7.42%

(5) 7.48%

Top Ten Holdings# +A#REER#

(asat31 August 2020 B ZE2020F8A31H) (%of NAVIEEEFEB D)
TERM DEPOSIT USD DAH SING BANK HKG 0.110% 01/09/2020 5.20%
TENCENT HOLDINGS LTD 1.67%
US TREASURY N/B 2.250% 31/12/2024 1.59%
US TREASURY N/B 0.250% 30/06/2025 1.39%
US TREASURY N/B 6.500% 15/11/2026 128%
MEITUAN-CLASS B 1.25%
ALIBABA GROUP HOLDING LTD 121%
AIA GROUP LTD 1.15%
US TREASURY N/B 3.000% 15/02/2048 0.93%
BUONI POLIENNALI DEL TES 3.500% 01/03/2030 0.90%

AIA Allianz Stable Growth Fund X =EiETHERES

Investment Objective R& B & Asset Allocation BEESD

To achieve a stable overall return over the long term by investing in a diversified portfolio of global (1) Europe Equities BUNRZE
equities and fixed-interest securities, through its underlying fund. (2) Hong Kong Equities EBRE
ggggiﬁ;%% RERAZHRREREERFARZSTIREAS BEBEZR (3) Japan Equities AARE
TR (4) North American Equities ~ 1tERZE
Fund Fact E£ &% (5) Other Equities HitRR
e . (6) Other Bonds HitsfE%
Net Asset Value Per Unit B{1&EFE HKSB# 15.67 (7) Cash and Others BeREM

Fund Performance E4RHE
(NAV to NAV, in HK Dollars EEFEEEEFE » WBEE)

Cumulative Return RFEEIR

(1) 9.84%

(2)16.87%

(7) 8.82%
1 Month 1 Year 3 Years 5 Years Year 2019
—f&8A —£ =5 i 201945
-1.63% 10.20% 10.59% 28.87% 11.21% (6) 42.28% (3) 5.42%
Period Return #i% B3R
01/10/19 - 01/10/18 - 01/10/17 - 01/10/16 - 01/10/15 -
30/09/20 30/09/19 30/09/18 30/09/17 30/09/16 (4)10.24%
10.20% 0.57% -0.21% 8.92% 6.99% )

(5) 6.53%

Top Ten Holdings# +XIREER#

(asat31 August 2020 B ZE 20208 A 31H) (%of NAVIEEEFEBDL)
ISHARES CORE MSCI EUROPE 4.25%
ISHARES CORE S&P 500 ETF 3.62%
ALIBABA GROUP HOLDING LTD 2.24%
TENCENT HOLDINGS LTD 217%
TAIWAN SEMICONDUCTOR MANUFAC 1.66%
HONG KONG EXCHANGES & CLEAR 1.24%
ISHARES 7-10 YEAR TREASURY B 1.24%
AIA GROUP LTD 1.06%
US TREASURY N/B 2.375% 15/05/2029 100%
US TREASURY N/B 2.375% 15/05/2027 0.89%

Fund Manager’s Report
HeKWR{E

Global equities retracted due to anincrease
in COVID-19 cases around the world.
However, bond yields remained little
changed over September’s risk-off month.
Risk assets relapsed due to concerns over
the rate of economic recovery and rising US
political uncertainty. We have maintained
ourrisk positioning to slightly above neutral
yet remain cautiously optimistic. Despite
the recent setback in the US and Europe
on COVID-19, we continue to believe that
these markets should perform well over
the next 9 to 18 months.
ERFBHABRLASRRRHERE
BESAENAHBBIEETE#LTAK -
FREEEREREEABBTAPEEM
BINEENE SRBREETH - REE
BaBHSRAENERER  FBRE
FELE - BRZENBNZEZRIEE
2 BREEBKMARABLTHERR
I 18R EERRIER -

Source EXIRIR : PineBridge Investments Asia
Limited HHREZNERD A

Fund Manager’'s Report
BEeRERE

Global equities weakened over September
with the MSCI All Countries World Index
registering its first monthly decline since
March’s steep sell-off. US equities were
among those with the weakest returns,
with popular new technology companies
falling from favour. After spiking higher
at the start of September following the
publication of stronger-than-expected jobs
growth for August, yields on US Treasuries
subsequently trended steadily lower.
Eurozone government bonds rallied amid
growing speculation that the European
Central Bank (ECB) would increase the size
of its bond-buying programme. Peripheral
eurozone bonds outperformed core markets,
such as Germany, helped by calls from
the ECB to make the EU’s Recovery Fund
permanent.

RRRHAENAD T - MSCIEGRE H5RIE
Y58 = BB UREE IR A BRiE
ZERTHRARRRESHTEZ— » &
PNHRRARTBZREZRM - XH
EESFRREENANEERH  TEH
NAOBERRYNBAIERUETE

BREAZEBRS TRNED - BRTBHRF
B% L7 AT SEREEREN RS
BEMEBEESTENRE - BTBH
EESRAGRUEEEROTS T8
SERBMNRTTREREERESRE
AKX

Source EHIHR : Allianz Global Investors Asia
Pacific Limited ZBIRIRBRETABR A



AlA Retirement Fund Scheme R BB A &5 &l

As at 30 September 2020 & Z202049 A30H

AIA Growth Fund X} lERE S

Investment Objective RE& B & Asset Allocation BEESD # Fund Manager’s Report
To maximize its long-term capital appreciation in US dollar terms by investing in an internationally (1) Europe Equities BUNBRZE gﬁ,@ﬁi&%
diversified portfolio of securities mainly in equities with balance in bonds and cash, through a 2) H K Equiti EBRE - ) -
professionally managed portfolio invested in one or more collective investment schemes. ES; ] ong E°"9t, quiies g IZFEQ; S;%Z?ngfl;}rﬁi reottrf?:rtgS\'/(\:Ill)tgeltjiscgj:tl:ilee:
. ; n w . ; - apan Equities ES :
FB—ERER BN - ERRET ANELERREMS  RERS T NERS o U . ) S“ - sopem Global isk assats agged. while defonsive
HREAS  TERENRE  HHAREREERNS  RERSHUETHENE (4) - United States Equities . assets held steady with little change in
HREARIL(E - (5)  Other Equities HipRE government bonds. After months of rallying
. (6) Other Bonds HitfE% since March, the US technology sector
Fund Fact E%E*4 (7) Cash and Others BeREM stalled. Cyclicals performec{ better than
N _ technology stocks. We remain cautiously
Net Asset Value Per Unit B EEEE USSETT 4.90 optimistic. Technology disruption will be a
key theme over the next 9 to 18 months and
Fund Performance g%i’% Iﬁ, even further out. We focus our positioning
(NAV to NAV, in US Dollars & FELEERME - UETHE) (7)030%

(1) 18.98% on taking advantage of the broadening out
[ of the global recovery.
2RBHTH > XEABRTERREELME
BREX - 2HEEREERREL MW

(6) 6.02%
Cumulative Return EFEEIR
(5)13.29%

1 Month 1 Year 3 Years 5 Years Year 2019 liadens = =1
—{EH — =% R 20194 229200 FE#”;”QEEU{%%%E ’ E&@E%@M\
-2.78% 8.89% 9.38% 38.42% 18.69% @BAT] Ko XEMBERAZALFERIE A
' ‘ ‘ ’ ’ WRRER > MBHRERENRRAEEL
. 3 o 15 S iEMEE o RIS
Period Return ] JEIHR R o ?ﬁﬁ%ﬁh%ﬁxﬁ #
HEERABRTIZI18EAAREAERER
01/10/19 - 01/10/18 - 01/10/17 - 01/10/16 - 01/10/15 - WEETE - REABEF DB AENZ
30/09/20 30/09/19 30/09/18 30/09/17 30/09/16 (4) 19.55% EREPEEERBANEE -
8.89% -3.02% 3.57% 17.59% 7.63% (3)1262% Source BRI IR : PineBridge Investments Asia
: . Limited HHRATHERA T
Top Ten Holdings# +A&REER#
(asat 31 August 2020 EiZ 202058 A31H) (hof NAVIEEEFER D)
TENCENT HOLDINGS LTD 287%
TERM DEPOSIT USD DAH SING BANK HKG 0.110% 01/09/2020 222%
MEITUAN-CLASS B 215%
ALIBABA GROUP HOLDING LTD 208%
AIA GROUP LTD 199%
APPLEINC 152%
CHINA CONSTRUCTION BANK-H 129%
MICROSOFT CORP 127%
PING AN INSURANCE GROUP CO-H 119%
HONG KONG EXCHANGES & CLEAR 118%
. ==
AlA Allianz Growth Fund R RBfERE £
Investment Objective R& B & Asset Allocation BEESD Fund Manager’s Report
To maximize long term overall returns by investing primarily in global equities, through its (1) Europe Equities BUNRZE g%ﬁgi@?ﬁﬁ%
underlying fund. (2) Hong Kong Equities BBRE iti
s L N N N e = Global equities weakened over September
BBMRARS  FIRRANEHRR NSREZRMERER- (3) Japan Equities BARE with the MSCI All Countries World Index
= 4) North Ameri Equiti = registering its first monthly decline since
Fund Fact E£ B ¥ (4) Nor mz.er'u:an qurties ﬁiﬁf; March’s steep sell-off. Disappointment
et . (5) Other Equities HRR over the lack of new US fiscal support and
Net Asset Value Per Unit B &EFE HKS/BH 16.41 (6) Other Bonds HifE% nerves over a potentially destabilising US
7) Cash and Others BeREM presidential election weighed on sentiment,
Fund Performance gﬁ%fﬁ‘ 0 as did concerns that a surge in COVID-19
(NAV to NAV, in HK Dollars EEFEEEEFE » LUBEHE) cases in Europe would curtail the region’s
. economic recovery. After spiking higher
Cumulative Return REEH at the start of September following the

(1)17.63% publication of stronger-than-expected jobs
growth for August, yields on US Treasuries
(6) 6.41% subsequently trended steadily lower.

(5) 11.62% BRBEHEAABTER » MSCIGEHR
BEUREGEZARRBURNERIEAR
18 ZERAEEFNTHEZEARSH
BRE REZERZELHEETRH
ERERY  URMSELENNTET

1 Month 1 Year 3 Years 5 Years Year 2019 (7)5.56%
—f@aA - =% iF 20195
-2.55% 14.76% 11.78% 41.34% 16.25%

Period Return A [E15R

01/10/19 - 01/10/18 - 01/10/17 - 01/10/16 - 01/10/15 -
30/09/20 30/09/19 30/09/18 30/09/17 30/09/16

14.76% -3.96% 1.43% 18.58% 6.63% (2)29.33% RAESED U F R BRI BRNSEER
Sk BEFREFLER - ZEEAES
; . = AR ko=

Top Ten Holdings# +A#®R&EER# (4)18.53% @ 1092% WaREn ANEERA  TZENAD

(asat 31 August 2020 B Z 2020588 31H) (%of NAVIEEEFER L) ’ ﬁ?ﬁﬁﬁ%ﬁ&ﬂ%‘iﬁi@éé%{ﬁ’%iﬂ » {BEER
SIBES TR o

ISHARES CORE MSCI EUROPE 432% :‘ﬁ%; ;’f;ﬁﬁ% Sloball ne

ALIBABA GROUP HOLDING LTD 385% ource i3 : Allianz Global Investors Asia

pesu—————— i Pacific Limited R BIRFIRETAFRAF

TAIWAN SEMICONDUCTOR MANUFAC 279%

HONG KONG EXCHANGES & CLEAR 212%

ISHARES CORE S&P 500 ETF 205%

AIAGROUP LTD 182%

SAMSUNG ELECTRONICS COLTD 147%

XIAOMI CORP-CLASS B 139%

APPLE INC 129%




AlA Retirement Fund Scheme R} iB A £ 51 &l

As at 30 September 2020 & Z=202049 A30H

AIA Manager’s Choice Fund A E£EHFEEKRESR

Investment Objective RE&E B & Asset Allocation BEESD #
To achieve long term capital appreciation by investing in a professionally managed portfolio, (1) Europe Equities BUNRZE
?nvested in two or more pooled investment funds and/or approved index-tracking collective (2) Hong Kong Equities EERE
investment schemes. (3) Japan Equities aApE
BB ARERMESN LESREESR/ IR ARMESSRREHEANSEER ) » -
BEAATIEE AN - (4) United States Equities ZERE
(5) Other Equities Hitpg =
Fund Fact E€ &% (6) Other Bonds HitfE%
Net Asset Value Per Unit S & E S HKSIBH 19.37 (7) Cashand Others RERAM

Fund Performance E4&RHE
(NAV to NAV, in HK Dollars EEFEHEEFE » WEHHHE)

Cumulative Return RH&[EIR (6) 23.70%

0 152 (1)15.24%
52%

(2) 23.29%

1 Month 1 Year 3 Years 5 Years Year 2019

—f&8A —& =% i 201945

-2.22% 4.42% 6.66% 31.95% 15.56%
Period Return #i A EIHR

01/10/19 - 01/10/18 - 01/10/17 - 01/10/16 - 01/10/15 -

30/09/20 30/09/19 30/09/18 30/09/17 30/09/16 (3)9.97%

4.42% -091% 3.08% 14.94% 7.63% (5) 10.60%
(4) 15.68%

Top Ten Holdings# +AREER#

(asat31 August 2020 B ZE2020F 8 A31H) (%of NAVIEEEFEB D)

TERM DEPOSIT HKD OCBC WING HANG BANK HKG 0.110% 01/09/2020 2.71%

TENCENT HOLDINGS LTD 2.12%

MEITUAN DIANPING-CLASS B 1.62%

ALIBABA GROUP HOLDING LTD 157%

AIA GROUP LTD 1.49%

APPLE INC 1.14%

US TREASURY N/B 2.250% 31/12/2024 1.03%

CHINA CONSTRUCTION BANK-H 0.96%

MICROSOFT CORP 0.95%

PING AN INSURANCE GROUP CO-H 0.90%

AIA American Equity Fund R EEIRERE L

Investment Objective RE& B & Asset Allocation BEESD
To achieve long-term capital growth by investing primarily in North American securities, through (1) Communication Services  BaARFE
its underlying fund. (2) Consumer Discretionary  HEmM
FRAREES  FERENLERS  UEBRBENER - (3) Consumer Staples RERAS
Fund Fact & &% (4) Energy #ER
(5) Financials £
Net Asset Value Per Unit B{r & EFE US$ZETT 30.01 (6) Health Care EEEE
Fund Performance E£€Xk1 (7) Industrials I
(NAV to NAV, in US Dollars EEFEHEEFE - LETHE) (8) Information Technology A
(9) Materials e
Cumulative Return 2H&[ER (10) Real Estate i
1 M,é'}%h 1 Y:f 316;'5 5;’_:;“ ‘;::"92;; (11) Utilities NEEES
-4.43% 14.11% 37.72% 79.38% 27.72% (12) Cash and Others RERRfE
Period Return A [E15R
01/10/19 - 01/10/18 - 01/10/17 - 01/10/16 - 01/10/15 - (12) 3.34% (1) 4.10%

(2) 14.61%

30/09/20 30/09/19 30/09/18 30/09/17 30/09/16 (11)1.90% (3) 1.70%

14.11% 2.22% 18.08% 16.90% 11.42% 10) 3.90%
o o 8.08% 6.90% o (10) o“ (4) 400%

Top Ten Holdings# +x#&&ER# (9)5.30%
(asat 31 August 2020 E = 2020588 31H) (bof NAVIEEEFEBR L)
MICROSOFT CORP 649%
AMAZON.COM INC 631%
APPLE INC 6.04% (8)20.41%
LOEWS CORP 392% (8) 26.03%
BERKSHIRE HATHAWAY INC-CL B 362% (7) 2.80% (6)1191%
BANK OF AMERICA CORP 353%
ALPHABET INC-CL C 330%
HOME DEPOT INC 319%
MASTERCARD INC - A 306%
CAPITAL ONE FINANCIAL CORP 295%

Fund Manager’'s Report
HeLKBRE

Global equities struggled in September; US
equities underperformed other developed
countries, after months of outperformance
inthe technology sector. Global risk assets
retracted due to increased economic
concernsand US election uncertainty, while
defensive assets such as US government
bonds held steady. We remain cautiously
optimistic. Our view is that the defensive
sector will be performing poorly in the
environment ahead, due to expensive
valuations and low beta to growth.
BR2REHSH  ZERBEEEARR
Exk ZERTAARREREMBESR
RER - KEEEMEIRXEXENTH
PERS2REAREETH  MEEHR
RESEHTREERREETE - REA
BRISRELE - WAEESBREITHE
BROLERE  ROBEHIRTEE
AROTRTHERBRE

Source ERIRR : PineBridge Investments Asia
Limited MR EZMNERDAA

Fund Manager’'s Report
BEegEmRs

The S&P 500 recorded positive return in
Q3, consumer discretionary and materials
sectors were top contributors to market
returns whereas energy sector detracted.
For the fund performance, our stock
selection in the consumer discretionary
andinformation technology sectors helped.
Stock selection incommunication services
sectoras well as sector allocation in energy
space detracted. While we believe the
economy will recover, it will first need
time to heal, hence we remain balanced
and continue to monitor incremental
risks that could represent headwinds for
US stocks. We continue to increase our
exposure to quality names, focus on high
conviction stocks and take advantage of
market dislocations.
BES00NE=FREERR  FLEH
BERMHBRTSERNE AR mag
REARZRAZ - ESRBFE  FNE
HERERNEEREANRE - BARS
BERRERERBERRE - TEFRHA
BEER . RMERERISVENE  BE
REERTANER  RNEEREES
R BEreBEEERENFIADSHENL -
Source EFIEF : JPMorgan Asset Management
(Asia Pacific) Limited




AlA Retirement Fund Scheme R BB A &5 &l

As at 30 September 2020 & Z=202049 A30H

AIA European Equity Fund' RIELMIRER L

Investment Objective RE&E B & Asset Allocation BEESD #
To achieve capital growth by investing in a collective investment scheme which is mainly invested (1) Denmark 8%
in equity securities quoted on European stock exchanges. (2) France EE
EEE@R‘—IEIE?QEM@”?N%%E%Fﬁtﬁﬂﬁﬁ%%ﬂ'ﬂ%ﬁ%ﬁﬁ%‘f%ﬂ  BUEHER (3) Germany =m
b (4) Ireland ]
Fund Fact E€ &% (5) Norway ]
NN . (6) Spain A
Net Asset Value Per Unit B &EFE HKSEH 16.70 w e
(7) Sweden Tl
Fund Performance E& X% (®) Switzerland Bt
(NAV to NAV, in HK Dollars EEFEHEETE - LUBHHE) (9) The Netherlands o]
(10) United Kingdom KE
Cumulative Return 2H&[ER
(11) Cash and Others BeRkEM
1 Month 1 Year 3 Years 5 Years Year 2019
—{EH -4 = AfF 201955
-3.30% -6.29% -8.59% 14.62% 20.11%
(1) 1.99% (1)1.10%
Period Return £ [E13R (217.94%
01/10/19 - 01/10/18 - 01/10/17 - 01/10/16 - 01/10/15 - o
(10) 24.24% (3) 16.84%
30/09/20 30/09/19 30/09/18 30/09/17 30/09/16 T
-6.29% -6.60% 4.43% 20.12% 4.39%
Top Ten Holdings# +A#KR&EER#
(asat 31 August 2020 E = 2020588 31H) (bof NAVIEEEFEBR L) (9) 18.34%
SAP SE 571% Y 2'071%
ROCHE HOLDING LTD 521% (6: 3.31%
SANOFI 501% (8) 8.52% (7)4.61%
WOLTERS KLUWER NV 401%
UNILEVER NV 341%
PROSUS NV 331%
FRESENIUS MED CRE AG & CO KGAA 291%
BEIERSDORF AG 281%
LEGAL AND GENERAL GROUP PLC 281%
SIEMENS AG 271%

" 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.

AESLUBTHREES MHEMREESAUBTARERS - REZFARER BTERE

AIA Hong Kong Equity Fund A EFEREES

Investment Objective RE& B & Asset Allocation BEESD
To provide capital growth primarily through investment in equity securities of Hong Kong SAR (1) Consumer Goods HEM
t\:ompanie?, through its underlying fund_. ) (2) Consumer Services BRI
BRAREES  RENBEBEATHREZARANRAZ S URTESER - (3) Financials 48
Fund Fact g%%*ﬂ_ (4) Health Care REER
(5) Industrials I
Net Asset Value Per Unit {7 &EF{E HKSB# 22.37 (6) Oiland Gas FHBRAS
Fund Performance E& X1 (7). Technology Pk
(NAV to NAV, in HK Dollars BEBEHAEFE - WESHE) (8)  Telecommunications Bl
. (9) Unit Trust BfEHR
Cumulative Return 2H&[ER (10) Cash and others BAREM
1 Month 1 Year 3 Years 5 Years Year 2019
—f@8A —5 =% R 20195
-3.83% 14.66% 11.24% 68.58% 16.09%
(10)-0.40% (1)17.11%
Period Return #i% B3R (9) 6:63% { (2) 22.04%
01/10/19 - 01/10/18 - 01/10/17 - 01/10/16 - 01/10/15 - (8)0.87%
30/09/20 30/09/19 30/09/18 30/09/17 30/09/16 (7) 8.15%
14.66% -7.54% 4.92% 30.92% 15.75% (6)2.27%
Top Ten Holdings# +A&R&EER# (Br651%
(asat 31 August 2020 E = 2020588 31H) (bof NAVIEEEFEBR L)
AIAGROUP LTD 7.67% .
TENCENT HOLDINGS LTD 7.40% (4) 4.83%
(3)31.99%
ALIBABA GROUP HOLDING ADR 5.40%
GALAXY ENTERTAINMENT GROUP LTD 499%
HONG KONG EXCHANGES AND CLEARING LTD 459%
ALIBABA GROUP HOLDING LTD 441%
SCHRODER CHINA EQUITY ALPHA FUND - CLASS | (SCHJ) 420%
TECHTRONIC INDUSTRIES CO 378%
NEW ORIENTAL EDUCATION & TECHNOLOGY GROUP. 341%
CHINA PACIFIC INSURANCE GROUP CO LTD 327%

Fund Manager’'s Report
He KBRS

European markets fell due to a rise in
COVID-19 cases. Several countries,
including France, Spain and Germany,
reported a rise in virus infections, raising
the prospect of renewed lockdowns. While
countries are not expected toimpose nation-
wide restrictions, regional measures have
been seen in major cities, including Paris
and Madrid. The European Central Bank
leftinterest rates unchanged and declined
to announce further stimulus measures,
somewhat disappointing investors.

2019 B RBSELDHAIZ M - BHE
NTEE%E - BASE (BFEEE - AR
FREENBRAH LA SHER
BRA AR - Bt SETEERE
Elfp & BERRGEELTEHS
B REUE B IR I o BUNRITHEFIE
T2 MEREARESRBEEREE
SREEBBRE -

Source BRI IR : Fidelity EiZ

Fund Manager’'s Report
BEeRERE

The Chinese equities market declined
in September on the elevated US China
tensions, especially on the technology front.
Hong Kong equities also fell, dragged mainly
by the index-heavyweight HSBC, as news
reported that the bank may be puton China’s
unreliable entity list. The fund outperformed
onoverweight positionin Chinaand positive
stock selection in consumer services as
well as technology. Looking ahead, as we
approach the upcoming US elections, it
seems likely that anti-China rhetoric will
remain elevated in the US as these issues
appear to have bipartisan support. We
should expect continued volatility as these
issues play out.

HRPEBESEER (BRIRRRAE)
CNARHERD T8 o BRI T -
TEHRRBEESRERPEFIATT
SEREE EBRESHERAT TH %
ERPENERSR  MEEERBRR
RWBERAF  EERABL - BEXE
RERE  XEFENRESRASRE
Bk AABLEBUTEIMERS
BMESTEEEERE -

Source ERIIIR : Schroder Investment
Management (Hong Kong) Limited



AlA Retirement Fund Scheme R} B A £ 51 &l

AIA Greater China Equity Fund R KPEREE S

Investment Objective R&E B2

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

Taiwan, through its underlying fund.

ERFRERES  RENEATENRE (HTE FEKSE) ZKAFHENATN

BAFES  LIRHRAERIZE -
Fund Fact £ &%
Net Asset Value Per Unit BEfIEEFE

Fund Performance E&RHE
(NAV to NAV, in HK Dollars EEFEHEEFE » WEHHHE)

Cumulative Return RF&[EIR

HKSE 13.95

1 Month 1 Year 3 Years 5 Years Year 2019

—f&8A —& =% 2 201945

-3.26% 12.32% 7.06% 37.44% 14.64%
Period Return #i EIHR

01/10/19 - 01/10/18 - 01/10/17 - 01/10/16 - 01/10/15 -
30/09/20 30/09/19 30/09/18 30/09/17 30/09/16
12.32% -5.91% 1.30% 20.20% 6.80%

Top Ten Holdings# +A#REER#

(asat31 August 2020 B ZE2020F8A31H) (%of NAVIEEEFEB D)
TAIWAN SEMICONDUCTOR MANUFAC 9.25%
TENCENT HOLDINGS LTD 887%
ALIBABA GROUP HOLDING LTD 7.46%
MEITUAN-CLASS B 4.31%
AIA GROUP LTD 4.26%
PING AN INSURANCE GROUP CO-H 2.98%
CHINA CONSTRUCTION BANK-H 2.87%
HONG KONG EXCHANGES & CLEAR 246%
HSBC HOLDINGS PLC 2.20%
MEDIATEK INC 197%

(3)23.73%

As at 30 September 2020 & Z=202049 A30H

Asset Allocation EED

(1) China FE

(2) Hong Kong &%

(3) Taiwan Ak

(4) Cash and Others REREM
(4) 3.65%

’7 (1) 55.00%

AIA Asia ex Japan Equity Fund ZFBEEi (B AR BREES

Investment Objective R&EHZ

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  RENEE  ERIFEBRRENENATNRERREEERS -

ReMERRBEREE
Fund Fact & &%
Net Asset Value Per Unit BE{1 & & FE

Fund Performance E4&RHE
(NAV to NAV, in US Dollars BEFEHEEFE  UETHE)

Cumulative Return EFEEIR

USS$E Tt 28.27

1 Month 1 Year 3 Years 5 Years Year 2019
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-2.42% 30.64% 24.87% 56.02% 23.77%
Period Return #i % E15R

01/10/19 - 01/10/18 - 01/10/17 - 01/10/16 - 01/10/15 -
30/09/20 30/09/19 30/09/18 30/09/17 30/09/16
30.64% -0.73% -3.71% 16.70% 7.06%

Top Ten Holdings# +A&REER#

(asat31 August 2020 B ZE 202058 A 31H) (hof NAVIEEEFERDL)
AIA GROUP LTD 5.66%
NAVER CORP 5.02%
MEDIATEK INC 4.78%
LG CHEM LTD 4.26%
CHINA TOURISM GROUP DUTY F A 3.82%
SAMSUNG BIOLOGICS CO LTD 291%
PINDUODUO INC ADR 2.89%
JD.COMINCCLA 251%
LUXSHARE PRECISION INDUSTR A 2.38%
SUN PHARMACEUTICAL INDUS 2.35%

(7)12.84%

(6) 16.30%

Asset Allocation EED

(1) China E
(2) Hong Kong )
(3) India ENE
(4) Indonesia 21} =2
(5) Singapore Fns
(6) South Korea 8
(7) Taiwan =)
(8) Thailand =H
(9) The Philippines REE
(10) Cash and Others REREM
(10) 2.42%

(1) 38.82%

) 12.95%

(4)1.66% (3)10.18%

Fund Manager's Report
He KBRS

The Hong Kong equity market corrected in
September, mainly due to the escalating US-
Chinatension, especially on the technology
front. Taiwan equities stayed largely flat,
despite rising geopolitical tensions with
China. China’s overall economy continued
the recovery trend. The modest correction
of equity valuations over the past month
has reflected the slightly slower recovery
pace versus the previous few months,
which is healthy to the mid-term outlook
of the equity market.

FERTAAHRRAE  TZARPER
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Source EFIRIR : PineBridge Investments Asia
Limited AR EBMERAH

Fund Manager’'s Report
BEeRERE

Asian equities took a breather in September.
The technology-heavy countries, Koreaand
Taiwan, outperformed in the region. China
corrected close to 3% despite improvement
ineconomic data due to US-China tension.
The team continues to maintain the fund's
overweight stance in Korea as its valuation
remains compelling. The team remains
cautious on Malaysia as its valuation is not
compelling and due to a lack of catalysts
with political uncertainty.

MR AAHE - BEIRAEZ IR
AENERRBERLEREMLTE - BA
FEKBEHERE  BRRPERERER
RoSRERTAEIEI%  ELBER
BE8E  ARMEENARS - ARSRA
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AlA Retirement Fund Scheme R BB A &5 &l

As at 30 September 2020 & Z202049 A30H

AIA Hong Kong and China Fund Z3}chiEE £

Investment Objective RE& B & Asset Allocation BEESD # Fund Manager’s Report

To seek a long term capital appreciation by investing entirely in a combination of equity market (1) Conglomerates T¥ERE gﬁﬁgf@?ﬁﬁ%
index-tracking funds that track Hong Kong equity market indices that measure the performance of 2) Consumer Discretionar WED . -
companies listed in Hong Kong (including China incorporated enterprises listed in Hong Kong in 2 y mEm o Both .Chma and Hong K{o{ng equities fell
the form of H Shares). Please note that the Fund is not an index-tracking fund. (3) Consumer Staples RERM destp|Ate a lfrTg;lv sltlakg;zed COAV{D('; 9
FERANELTERETSEYN (SENREURREELAAT (BEL HRF (4) Energy BeR to the sscalating US-China tension. With
AREBLTHFEEMALIEER) RB) HELES  USKEHEREE - FIE (5) Financials &R an improving COVID-19 situation in Hong
AESTRBHEHES - (6) Health Care REER Kong coupled with the removal of some
[ (7) Industrials T restrictions, consumption demand may
Fund Fact E£ &£ e likely improve given the likely pent-u
éﬂq (8) Information Technology ERHE yimp 9 yp P

Net Asset Value Per Unit BB & & FE

Fund Performance E£RR
(NAV to NAV, in HK Dollars BEFEHEEFE » LUBEE)

Cumulative Return 2H&[EIR

HKSB# 9.15

(9) Properties and Construction #1325
(10) Telecommunications B

(11) Utilities NEE:S
(12) Cash and Others REREM

demand. Small firms, especially those in
therestaurantand entertainmentindustries,
may show increasing signs of recovery.

RATERBENRBEANZE B
WRHHT Y TEMRPEZERERA
B e MREBHRENERBFHENS
R BENERESSHEERYE -

1 Month 1 Year 3 Years 5 Years Year 2019 PG ERIRBRRERIRETE)NE
—{&AR - =F iE 20195 FIME T B AR o
-5.86% -8.59% N/A i N/A Fid N/A RiF (12)270% Source ERIHR : PineBridge Investments Asia
° ’ TR TR TR (11)3.73% Limited BEBESNERA
Period Return ¥ E1$R

01/10/19-  23/09/19-  01/10/17-  01/10/16-  01/10/15- (9)8.62%

30/09/20 30/09/19 30/09/18 30/09/17 30/09/16
-8.59% 0.10% N/A FiE A N/A TR N/A TR

Top Ten Holdings# +x&R&EER#

AIA World Fund 2K E £

Investment Objective R& B Z

(asat31 August 2020 B ZE2020F8A31H) (%of NAVIEEEFEBD ) ®19.73% (5) 41.06%
TENCENT HOLDINGS LTD. 11.50% (7)1.51% (6)3.91%
AlA GROUP LIMITED 861%

CHINA CONSTRUCTION BANK CORPORATION CLASS H 7.23%

HSBC HOLDINGS PLC 6.49%

PING AN INSURANCE (GROUP) COMPANY OF CHINA LTD. CLASS H 6.43%

HONG KONG EXCHANGES & CLEARING LTD. 4.35%

CHINA MOBILE LIMITED 4.35%

INDUSTRIAL AND COMMERCIAL BANK OF CHINA LIMITED CLASS H 419%

BANK OF CHINA LIMITED CLASS H 2.64%

CNOOC LIMITED 2.06%

Asset Allocation EED

Fund Manager’'s Report

To seek a long term capital appreciation by investing in a combination of global equity market (1) Brazil B g%,@i@iﬁ%

index-tracking funds. Please note that the Fund is not an index-tracking fund. (2) Japan ZEN Global equities experienced a correction in

BESARENRRREDSEANESAL  ASRRBARLE  WEEALSY @) Mesico 25T Septomber Japaneseequities outperformed

FEREHES - (4) United Kingdom 5@ other Asian equities. US equities
RN . - underperformed other major developed

Fund Fact E%E*4 (5)  United States EE markets as big technology companies’

Net Asset Value Per Unit B{1&EFE

Fund Performance E4RHE
(NAV to NAV, in HK Dollars EEFEEEEFE » WBEE)

Cumulative Return RFEEIR

HKSB# 9.95

HitER
RERHEM

(6) Other Countries
(7) Cash and Others

(1) 8.59%

stocks relapsed. China underperformed due
tointensified US-China geopolitical tension.
Most emerging markets underperformed
due to resurgence of COVID-19. Key risks
over the next 9 to 18 months include US-
China geopolitical tensions, US elections,
and the concerns of COVID-19 lockdown-
induced relapse.

1 Month 1 Year 3 Years 5 Years Year 2019 (6)18.14% (4)3.51% T N

—fEA -5 =% i 20194 ' ggffiwﬁmﬁﬂﬂig ’ BZKJHE;Q %;ﬁ;

3.59% 0.40% o o i ETMNRT - ZERHHEALRY
3.59% 0.40% N/A RE A N/A REA N/A REFA BT BTERAA AR R RS -
Period Return i MBI} % *%}\ﬁﬁﬁiﬁ%%ﬁﬁfﬁ%ﬁfé& o
R AREREYE - A5 FENS
01/10/19 - 23/09/19 - 01/10/17 - 01/10/16 - 01/10/15 - Eg%@%%i};}gﬁégﬁgg;g@gg
30/09/20 30/09/19 30/09/18 30/09/17 30/09/16 FEOEWSHARREE « ZEAZ )
-0.40% -0.10% NATER  NATER  NATER REEHHEHERBASTS THNER -

Top Ten Holdings# +XIREER#

(asat31 August 2020 B Z 20208 A 31H) (%of NAVIEEEFEBDL)
APPLE INC 415%
MICROSOFT CORP 3.37%
AMAZON COM INC 2.85%
VALE ADR REPRESENTING ONE SA 1.74%
FACEBOOK CLASS A INC 1.39%
B3 BRASIL BOLSA BALCAO SA 1.10%
ITAU UNIBANCO HOLDING ADR REP PRE 1.03%
ALPHABET INC CLASS A 0.96%
ALPHABET INC CLASS C 0.94%
PETROLEO BRASILEIRO ADR REPTG PRE 0.90%

Source ERIRIR : PineBridge Investments Asia
Limited MR EZMNERDA
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