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AlA Retirement Fund Scheme RFB iR A & 512l

Important Notes EE &

* The AIA Capital Guaranteed Fund in this AIA Retirement Fund Scheme (the “Scheme”) invests 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 and the termination or withdrawal from the AIA Capital Guaranteed Fund before such date will be fully
exposed to fluctuations in the value of the assets comprising the AIA Capital Guaranteed Fund.

RPBRARSHE ( [FHE] ) 2RPEFESBREN—BRRBRIBERDT ( [REA] ) BITHRE - Ul FRIBREELSHRE (WF) FAZARRAR
BERERRARRIFANGERR - RUEREEFREBNBEERAAREES  RMEIGEFRERBRAEGZERREIASEN EZABZARLIREK
HRAES  HARARERBRAEESHR S EEBERDHER

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 relevant plan year will be subject
to your continued investment in the AIA Guaranteed Fund until the end of each relevant plan year (please refer to the section entitled “Glossary” of the Principal
Brochure of the Scheme for details of how a plan year is defined) and the termination or withdrawal from the AIA Guaranteed Fund before such date will be fully
exposed to fluctuations in the value of the assets comprising the AIA Guaranteed Fund.

FHEZRBREESR —HEARBES - RIRBERDABRIA - FRRBRBFESHRE (WF) TRAZIRJANGERR  (REEREERBTEE
EREANBERBRBELES  MESERBENEFERERARBESCERREAGEN (FHFE—AZER  FEMAFHEAZEIEHRERN [FR] —
)  EZEHZAALIRBRERBREES  BEZEAERHRIESNADEEEBERBNEAR o

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

EREFMREASH MUY EAGHEAATRZIRARNEERTNITEMR - TREREAGH  NHE-REASRABESR (BEEREHEHRNRERR)
BFEEMSRERE  FEEAABLMBR/AZEALIHER  THERHBEARIMEERBESHRORELS -

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

MR B ANREARER  RMEENERR/REBERFENESEREMINETIHSTIAEFRENERRELS (EHERZBERREFIIHR) -
The AIA Capital Stable Fund does not guarantee the repayment of capital under any circumstances.

RABEREFESTRIECAMERTHAREERSE -

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

RPEAAREZH X EHEMRERE  BEFE  BEERERZRRKE  B2HAHEAZEEHHE -

Investment involves risks, you may suffer significant loss of your investments and not all investment 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.

REASRER  RURSEIEANRERL  FHEAANREEET -—EEAEMAL - RERBARERIKRTH - BERRAFRRRRMOIEE -

.

# 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.

REESZTAREBEADHAB(ERX)ERABDRBEE=FRME:
1.8%—B - ZA -R"A -tA - NARTZAHSANME » ARERES I TRAAREER | R
2H=RA mB-EA -IhA - tART-AREAMGME  ERERESZ+AREER
ZEEFEFRE  YEHMSZH REESZTAREEEMEBAN (RTAREBEBIIRAR) BEEAHTE -
Source: AIA Company (Trustee) Limited, unless specified otherwise.
ERRR : MERRIHE - ERBRBIEE)BRADRMY -
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RARKRESTERBERMNEROI T HERBRESTHE
Investors are subject to the credit risks (including default and downgrade risks) of the insurer in the case of a fund which invests in an insurance policy.

ERARMEERER—RARRE  REEFRZRARAZEHAR(EHERRTFRTRARR) o

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

ARER SEKE  ERRREASROER  WERFHHNZEERNE -

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.

ER(EFT)ARAA( [RIET] B EMEERRATIAFAEE RN RN E &t -

Issued by AIA Company (Trustee) Limited
MR B(EFE)ERA T IR



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 30 April 2023 & Z2023F4A30H

AlA Guaranteed Fund* RFBREEL

Investment Objective &R¥& B1Z

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

EREFPENRERBR  RER— ﬂil.éé BHEANYENEETREIARREA
& kMELERESRERERERRE

Fund Fact £ & #!

Asset Allocation EED T

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

Fund Manager’s Report
BEeRBRE

The fund recorded 0.12% return in April.
The Hong Kong (HK) government bond yield
curve shifted upwards across all tenors in
April given the US rates move, while Hong
Kong Dollar (HKD) high quality credit bonds
continued to see strong demand on higher

, - e o rates. HKD traded persistently at the weak
Fund's Net Asset Value (million) E&EEFEBEE) HKSB# 8,259.97 end of the band induced by the US and HK
interest rate differential. Going forward, itis
Fund Performance gﬁ%iﬁ' expected that HKD credit spreads to remain
range-bound caused by dividend season
and a lack of HKD bond supply. Given the
Cumulative Return £ L3R moderating inflation and recession risk in
—@RB —3 =% AE 2022 the long term. o
0.12% 1.50% 4.40% 7.38% 1.51%
’ ’ ’ ° ° (1)96.13% AEERN4A 78:150.12% B3R o fEE
Period Return A E#E FEMBE 45 HEBEH &Eﬁw}ﬁﬁ
SWEEKFERLA  EEWHEELH
01/05/22 - 01/05/21 - 01/05/20 - 01/05/19 - 01/05/18 - BTEEEENERBERY - HREF
30/04/23 30/04/22 30/04/21 30/04/20 30/04/19 NEBNAZER  AEBABEERNE
1.50% 1.44% 1.40% 1.33% 1.50% BNHZE - RERR  HAEEBES

Top Ten Holdings# +XRR&EEE#

4 AlA Guaranteed Fund (the “Fund”) provides for an annual capital guarantee at the end of
each relevant year on any amount invested in the Fund (after any deduction for payment

HEERNEREES  BLEERNES
REREBELE - RERE  ZREXE

(as at 28 February 2023 HZ2023F28 28H) (% of NAV 1E§E;¥Eﬁ/ij\tt) of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement Eﬂﬁgﬂﬁﬂ@,’;ﬁ ’ ﬁrﬁﬁﬁﬁ*' Eﬁéﬂﬁ
scheme investor (as the case may be) switches out his/her investment from the Fund ;ﬂ};gﬁ}%?ﬁﬂlgi% o
CBQ FINANCE LTD 2.060% 25/08/2025 405% before the end of the relevant year for any reason, the guarantee of capital mentioned ERIR
above will not apply and the member or external retirement scheme investor would Source EFIRIR : AIA Investment Management
OREA RA R EAD E0IRP2AT7 2l A0 e be entitled to his/her contribution and the monthly yield that has been declared and HK Limited RFBREEEFEBERLT
KOREA LAND & HOUSING COR 2.430% 28/09/2024 3.13% credited to his/her account on or before the date of switching. In addition, a member
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 270% 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/
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 248% her contribution if the monthly yield declared is negative. The guarantor is AIA Company
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 226% Limited.
AROUNDTOWN SA 3.690% 11/03/2024 215% %gﬁ; é%g) [ﬁ@%@% E)g%?;ﬁﬁ%ﬁi%ﬂﬂ%?%%; ZKLZ;%@H ?g%@ijg ;/Fi;éﬁﬁ_fi
o o 1 i3 B U3k
ASB FINANCELTD 2.457% 25/09/2024 197% B8R (RE RN D E R BEE LR ETREE Rk AL 0B - |
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 1.96% AR u;ga‘;@ﬁﬁﬁﬁ?ﬁyﬁj%mgﬁ(—faﬁxﬁgﬁg}ﬁHj;xéa.?‘_[gﬁ{@/mm
QNB FINANCE LTD 2.890% 19/10/2023 1.94% RASHERAHRHBAE AR ZACSHMAR T/ MRS HEAREBE
E NHEEBRFEARANGACRERNGREY ﬁkai%ﬂ@&%*ﬁxé%ﬁ#&

© Th ; ) . RERAESHERGTRETREEFENRESE - AEEZRBARARIBRRE
e fund is denominated in Hong Kong dollars. RAR o

FEELETRRERY -

AIA Capital Guaranteed Fund2~ RHBREESL>

£3 Asset Allocation EED

BLES
United States Dollar Bonds ETTfE%
(3) Cashand Others

Investment Objective &E

To achieve a stable, consistent, predictable rate of return and the guarantee of capital, by investing (1) Hong Kong Dollar Bonds
primarily in, but not limited to, fixed income instruments or any product which, in the opinion of (2)
the Guarantor, provides economically equivalent returns, and investments in equity will not exceed
15% of total assets.

ZRIZREN (BEFRRR) BEUETERRIEAZRERUEELBRENEME
o RIEFZR5%NBEERENRE - UBEEBE - HERTASZER  WEHK
REEH o

Fund Fact £ & #
Fund’s Net Asset Value (million) E€EEFEBEE)

Fund Performance E&R®RE

REREfM

HKSHBH 40114

Cumulative Return 2FEER

1 Month 1 Year 3 Years 5 Years Year 2022 (1)96.17%
—@A —f =f AE 20225
0.12% 1.50% 4.39% 7.38% 1.50%
Period Return A @15}
01/05/22 - 01/05/21 - 01/05/20 - 01/05/19 - 01/05/18 -
30/04/23 30/04/22 30/04/21 30/04/20 30/04/19
1.50% 1.43% 1.40% 1.34% 1.50%

Top Ten Holdings# +A&REEH#

2 plA Company Limited, is the insurer of the underlying insurance policy, guarantees the

= N - investment yield of AIA Capital Guaranteed Fund declared for each calendar year will
(asat 28 February 2023 B Z20235F 25 28H) (hof NAVIEEEFER D) not be negative. The Insurer, at its sole discretion, has the right to retain any investment
income of AIA Capital Guaranteed Fund that is in excess of the required amount to be
CBQ FINANCE LTD 2.060% 25/08/2025 wl set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a
KOREA RAILROAD CORP 2.600% 25/05/2023 3.58% guarantee will not apply if a member leaves AlA Capital Guaranteed Fund in the middle
KOREA LAND & HOUSING COR 2.430% 28/09/2024 313% of the year. Scheme participants are advised to refer to the Principal Brochure and
Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 270% discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 2.48% such shorter period in compliance with relevant regulatory requirements).
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 226% %ggﬁgﬁﬁ g é@g;{é? & gggﬁf@ § ;ﬂﬂ 1(% géﬁ%ﬁ)k mj ﬁ) ﬁﬁﬁ%gﬁ% gﬁ EEE ﬁ&g
% 9 23X ERPER/REH & A 1 E 7 &1
AROUNDTOWN SA8.6907% 11/05/2024 215% RER|FEIOAN  FRA TS HBBRE NERBA LGRS  KRBUTE
ASB FINANCE LTD 2.457% 25/09/2024 1.97% ARREHEEFAMBMA RS - AHAABREESHEN - HUSHEAS
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 1.96% BIARGH B2 TRHHERESER o &ﬁ%}&‘w EREABARABANERTEFE
QNB FINANCE LTD 2.890% 19/10/2023 1.94% RERERIET2EEBAM)  2RBBALATAEBRE -

© The fund is denominated in Hong Kong dollars.

FEEETRARERR -




AlA Retirement Fund Scheme RFB iR A & 512l

As at 30 April 2023 & Z2023F4A30H

AIA Global Bond Fund ARk BEHE R

Investment Objective REBE Asset Allocation BED Fund Manager’s Report
To achieve long-term stable return from a combination of income and capital appreciation through (1) European Monetary Union ~ BUNE #EELEE ﬁ,,_{fi q&ﬁt"—
investing primarily in fixed income securities in the international markets. (2) Ja g4 ) .
——— N . sm gl se s . pan The fund recorded 0.49% return in April. The
BRTERENEBRTENETNZES  RUEREFAEEERRBEBENER - (3) United Kingdom HE flight-to-safety demand for government bonds
4) United Stat EXE subsided after the US Federal Reserve (Fed) and
Fund Fact E% *4 E5; O:P: ¢ c @ tes ;;% the Swiss National Bankimplemented measures
_ er Countries ; ; f
Net Asset Value Per Unit B &R BE USSETT 8.26 = toaddress their banking turmoil. The 10-year
= = (6) Cash and Others BeRkHEAM US Treasury yield was range-bound between
3.3% and 3.6% in April. Investors expected
Fund Performance gﬁ%iﬁ' _ the Fed would soon end its aggressive rate-
(NAV to NAV, in US Dollars EEFEYEEFE  UETHE) i hike cycle to stem the escalation of banking
. (1) 14.64% failure. The contractionary effect of the Fed's
Cumulative Return 27 E3R (2)6.37% aggressive rate hikes since 2022 had rippled

1 Month 1 Year 3 Years 5 Years Year 2022 (6)2583% thmuglh USSCT”WV-J*‘E SeaSOHagV‘adi“Steﬁ

_ _ = (3)5.72% | annualised real gross domestic product growt
0 E§ 4 6;/ ZO_E"/ 275‘:0/ 2?;2;:5 slowed to 1.1% in first quarter this year from
AR Thern Tevieso Tef Ao e 2.6% a quarter ago. In Europe, the 10-year
: Bund yield moved in a similar manner as the
Period Return A EI US Treasury yield and ended the month at
01/05/22 - 01/05/21 - 01/05/20 - 01/05/19 - 01/05/18 - 2.3%.The Eurozone economy grew in the first
30/04/23 30/04/22 30/04/21 30/04/20 30/04/19 quarteratadismal 0.1% from previous quarter
-4.62% -15.43% -0.97% -9.85% 0.70% onanannualised seasonally-adjusted basis as

4 p (4)3821% high inflation weakened domestic demand.

H AP? o, o o p
Top Ten Holdings# +AREEE (5)9.23% KESRGAHEBOLOUEE - ELEH
(as at 28 February 2023 B 2202352 5 28F) (%of NAVIREEFER D) BREER (BRERE) NHTERBTHRIUE
Hyephivre el disorn
US TREASURY N/B 2.875% 30/04/2025 442% g?ﬁ%i?ﬁ% ;ﬁ;ﬁz 5%%%%%%@52
US TREASURY N/B 6.500% 15/11/2026 417% B é&& 3% 3 6% Z/FiﬁﬁFﬂE aﬁ}gﬁ%ﬁ\f—r
US TREASURY N/B 1.125% 29/02/2028 353% BB ﬂ‘%ﬁfr%iﬁﬁéi%ﬂﬁ%bﬂg?@’%ﬁ : L:)\I;ﬁ
US TREASURY N/B 2.250% 31/12/2024 341% Jﬁﬁﬁ%gﬁﬁﬁw‘nﬂg&\ ey gQOéZiBUE
US TREASURY N/B 0.875% 15/11/2030 327% =S ‘l - T o T
JAPAN GOVT CPI LINKED 0.100% 10/03/2028 263% _ §rﬂ’]2. 6% }55( § J"'E’J1‘1% .
US TREASURY N/B 1.000% 31/07/2028 260% RN - 10?@@@4&%%%%%%
US TREASURY N/B 3.625% 15/02/2044 237% BEKEREREE  RaBRKR2.3% o
US TREASURY N/B 3.000% 15/02/2048 212% ESERABFEERT F-ZHAEL
BREEFHHARANFLERLE RILE
—FERRTEHM0.1% e

Source BRI : AIA Investment Management
HK Limited KR EEREBARAT

AIA Capital Stable Fund RIPEEEFE S

Investment Objective X&E B 1Z Asset Allocation BEEZD Fund Manager’s Report
To achieve long-term stable capital appreciation with lower volatility and adopts a conservative (1) Europe Equities BUNRE ﬂﬁ,,liﬁ #&t‘:
approagh in relation to the allocation between (i) equities and (ii) fixed income securities, money (2) Hong Kong Equities EBRE Thefundrecorded 0.1 %returnin April Exposureto
market instruments and/or cash. @) Equiti ARE USandE it tributed positively whil
apan Equities £ and Europe equities contributed positively while
L,i? {Ejlﬁmmézﬂzéﬁﬂ%&ﬁﬂﬁz{wﬁ C WRERTRBE()RREG)EERERS - (4) United States Equities zER= exposure in Asian equities hurt. The FTSE MPF Al
BHIETIAR/ SREZEITMEE - © Other Eouit s World Index ended April with a mild 1.5% monthly
ertquities B in. Worldwide economic momentum continued
R gain. Worldwide economic mome
Fund Fact E& & (6) Hong Kong Dollar Bonds ~ j&LfE% to show improvement. In March, the JPMorgan
Net Asset Value Per Unit B EEFE USSZETT 26.44 (7)  Other Bonds Hitfe % Global Composite Purchasing Managers Index ose
apH to a nine-month high of 53.4. The improvement in
(8) Cashand Others RERAM global economic activity was uneven and mainly
Fund Performance E& X%
=25 . ) ) . .

driven by service sector with the Service Sub-index

(NAV to NAV, in US Dollars EEFELHEEFE » UETHTE) hitting a thirteen-month high of 54.4 in March. In

s 7%2 9.93% April, the FTSE MPF World Government Bond Index
Cumulative Return 2 E R 2923% ended the month flat with a meagre 0.2% increase.
1 Month 1 Year 3 Years 5 Years Year 2022 (8)9.68% (3)3.88% The flight-to-safety demand for government bonds
—@RB —F =5 A 2022 (4)5.11% subsided after the US Federal Reserve (Fed) and
0 5 - N o O" (5)551% the Swiss National Bankimplemented measures to
0.11% -1.93% -0.90% 0.11% -14.73% address their banking turmoil. Inthe US, the 10-year
. US Treasury yield was range-bound between 3.3%
Period Return i B3R and 3.6%in April. Investors expected the Fed would
01/05/22 - 01/05/21 - 01/05/20 - 01/05/19 - 01/05/18 - soon end its aggressive rate-hike cycle to stem the
30/04/23 30/04/22 30/04/21 30/04/20 30/04/19 (6) 4.95% escalation of banking failure.
-1.93% -11.81% 14.58% 0.91% 0.11% AESR4AHEE0.11%E58 - RESE ZE
: S AENRD REZER TNRHAIAER - &
Top Ten Holdings# +A®KREEB# - 2 ﬂ%ﬁ%mﬁﬁa%{rm}mﬂﬂﬁ 5% ©
(asat28February 203 BZ200F2828F)  Chof NAVIEEEFETESL) %g @%é‘;éiféﬁgi%i 38 @gﬁ*&z;
raEg 534 Bl
TERM DEPOSIT USD DAH SING BANK HKG 4.550% 01/03/2023 447% AE = SKE o %}?ﬁg P‘ﬁ%iﬂ E&ELE’J%REE
US TREASURY N/B 2.875% 30/04/2025 101% T o BT BESRRERT Hﬁﬁ%
US TREASURY N/B 6.500% 15/11/2026 095% SR A B R 13 B B EMI564 - SER
TENCENT HOLDINGS LTD 092% BEURBFESEENA LAO.Z%E'M%Z%?E
US TREASURY N/B 0.250% 15/04/2023 082% ElE - EZEBDRER (BEE) ARt
:flgig’;sssgu':)’ ﬁ; S;Zé f:é Q2202 gj‘;; BRRTRIERRRRTENES  REE
W HEFESORRERTRE  £XE - 1058
US TREASURY N;B 2.250% 31 j1 2;2024 078% EX gqﬁzﬁg};fgﬁﬁ 15}&3.3%%( 3.6%:2 Bk
US TREASURY N/B 0.875% 15/11/2030 0.74% 0o REEEH R SRR E RSN
US TREASURY N/B 3.75% 15/11/2043 0.66% B wﬁhgéﬁﬁgg 5 %g& ol

Source EFIIRIR : AIA Investment Management
HK Limited K FREEREBARAT




AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 30 April 2023 & Z2023F4A30H

AlA Balanced Fund R HEE S

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To achieve long-term capital appreciation with moderate volatility and adopt a balanced approach (1) Europe Equities BUNRZE g% ,?E-Té EE $& %
:2S;]e’har:z:éoa:]f:ie/oz;lt:oaﬁt|on between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EHBRE Thefundrecorded-0.13%returninApriL Expostreto
) E T - - e ) e g S 4 M e (3) Japan Equities HARRE USand Europe equities contributed positively while
%&%#D&Waéﬁﬁﬁﬂ%ﬂ-@éfﬁ ’ jﬁﬂ:ﬂiiﬁﬁaﬁmﬁﬁ(l)ﬂi%ﬁiﬁ(n)ml&ﬁ%% N Eﬁz % (4) United States Equities %Hﬁg exposure in Asian equities hurt. The FTSE MPF All
IAR/ SREZEPREE - ) Other Equit oy Mﬁ; World Index ended April with a mild 1.5% monthly
ertquities AEACER in. Worldwide economic momentum continued
[N gain. Worldwide economic momentum continue

Fund Fact & & ¥ (6) Hong Kong Dollar Bonds &7t {&E% to show improvement. In March, the JPMorgan
Net Asset Value Per Unit BEI & FE US$ZETT 23.30 (7) Other Bonds Hitfg % Global Composite Purchasing Managers Index ose
SR to a nine-month high of 53.4. The improvement in
Fund Perf H24%E (8) Cashand Others RERE global economic activity was uneven and mainly
un errormance =3 driven by service sector with the Service Sub-index
(NAV to NAV, in US Dollars EEFEHEEFE » UETHE) hitting a thirteen-month high of 54.4 in March. In

(1) 9.25% April, the FTSE MPF World Government Bond Index

Cumulative Return ZEEIHR (8) 6.48% (2)1510% er}:d:ld t:e montfh fla(; with adTeagre 0.2% incgeasde.
The flight-to-safety demand for government bonds
1 Month 1Y 3Y 5 Y Year 2022 (
_ fEBEl _:r =e;rs ie ;rs 2?;2 EE T subsided after the US Federal Reserve (Fed) and
A ) - A A o" . the Swiss National Bankimplemented measures to
-0.13% -1.81% 4.63% 1.84% -16.01% (3)6.33% address their banking turmoil. Inthe US, the 10-year
. US Treasury yield was range-bound between 3.3%
Period Return i B3R and 3.6%in April. Investors expected the Fed would
01/05/22 - 01/05/21 - 01/05/20 - 01/05/19 - 01/05/18 - soon end its aggressive rate-hike cycle to stem the
30/04/23 30/04/22 30/04/21 30/04/20 30/04/19 (4) 8.86% escalation of banking failure.
-1.81% -13.27% 22.86% -1.72% -0.96% (5 8.64% AEEHN4 A PEG-0.13%E1F - RESHE EE
] : 0 o ABNRD REZER TNRHAIAER - &
Top Ten Holdings* +xR&ERY (o6 6 008 B S 2RSSR RN LR 5% 2
(asat 28 February 2023 Z2023F2828) kol NAVIEEEFEES ) o ggg%ﬁ%ﬁiﬁ%ﬁ%% ° 371 %ﬂ*ﬁgg
KR e RIS E534 0 Bl
E::QE?\‘ETPSSLTDLIJSSSDGE SING BANK HKG 4.550% 01/03/2023 ?ng BUEBSAT « 2REEEZHMENERLF
3% 96  GRTERIRHLRY  BRESE
ALIBABA GROUP HOLDING LTD 1.30% Egﬁi ﬁﬁﬁ%ﬁ?ﬁ@%@iﬁﬁ 564 cﬁ g%ﬁg@%
OVERSEA CHINESE BAN I:ING CORP LTD 4.870% 21/06/2023 0.93:/., St BRI EAISEH B 0 2% 804 BRI
US TREASURY N/B 2.875% 30/04/2025 0.900/0 o E%%ﬂﬁﬁ B (BER) ABETER
oo s Iy
-500% 85% RESNEMERTRE  £XE » 10FH%E
US TREASURY N/B 0.250% 15/04/2023 0.73% BfE Wﬁ@};@fﬁ Fy e 3.3%__,;: 3.6% ZE@HE 0
HSBC HOLDINGS PLC 0.72% BAERHRRRRRERLRENNSE
US TREASURY N/B 1.125% 29/02/2028 0.72% # DRERTENRRAR o

Source BRI : AIA Investment Management
HK Limited KR EEREBARAT

AIA Growth Fund A3}l RE S

Investment Objective R& B & Asset Allocation BEED Fund Manager’s Report
To achieve long-term capital growth and appreciation and adopts an aggressive approach in (1) Europe Equities BUIRE gﬁ%ﬁgfiiﬁ%
ir:éetl:l:):\etr?tstzid;jﬂ?cczgan between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EERE Thefund recorded-0.78%returninApriL Exposureto
N 5 ; IR . . Slan e qeak—am (3) Japan Equities BARRZE USand Europe equities contributed positively while
Eﬂﬁﬁﬁﬁ%ﬁ/ﬁ\&%ﬁ C WRBEREREORRENEERERS E¥HETIA (4) United States Equities 2ERE exposure in Asian equities hurt. The FTSE MPF Al
%/ SBREHEIBERE - - " - World Index ended April with a mild 1.5% monthly
. (5) Other Equities Hitr = gain. Worldwide economic momentum continued
Fund Fact g%ﬁ*# (6) Other Bonds HibfEs to show improvement. In March, the JPMorgan
Net Asset Value Per Unit {1 EEFE USSZE T 5.1 (7) Cash and Others REREM Global Composite Purchasing Managers Indexrose
to a nine-month high of 53.4. The improvement in
global economic activity was uneven and mainly
Fund Performance gﬁ % IE driven by service sector with the Service Sub-index
(NAV to NAV, in US Dollars BEFEEEETE  UETHE) (7)3.88% (1)17.88% hitting a thirteen-month high of 54.4 in March. In
. April, the FTSE MPF World Government Bond Index
Cumulative Return 27 ER (6)8.88% ended the month flat with ameagre 0.2% increase.
The flight-to-safety demand for government bonds
1 Month 1Yo Ye Ye Year 2022
_ E}; _Zr 3 :;rs 5 Ee ;_rs 2?;2 $° = (5) 14.06% subsided after the US Federal Reserve (Fed) and
A ; - o o o the Swiss National Bank implemented measures to
-0.78% 0.00% 19.39% 6.46% -16.44% address their banking turmoil. Inthe US, the 10-year
N US Treasury yield was range-bound between 3.3%
Period Return Hi E1# and 3.6%in April. Investors expected the Fed would
01/05/22 - 01/05/21 - 01/05/20 - 01/05/19 - 01/05/18 - (2)27.06% soon end its aggressive rate-hike cycle to stem the
30/04/23 30/04/22 30/04/21 30/04/20 30/04/19 ) escalation of banking failure.
0.00% -14.98% 40.42% -8.15% -2.92% @ 17.03% @) 11.23% RERINGAREE-078%015 © K7 E XE
T Er— ' MENRD 2 X BER SHRHABEE - &
Top Ten Holdings# +XR#EEA B R RREIERT B LR 5% - 2
(as at 28 February 2023 B Z2023F 25 28H) (hof NAVIEEEFERDLL) ERAEES o 3H@%§¥E
1 40 BRBEY
TENCENTHOLOINGS TD 2% ANREAT - SRENBAERERLT
TERM DEPOSIT USD DAH SING BANK HKG 4.550% 01/03/2023 245% B . ERTESSREERT  BELSE
ALIBABA GROUP HOLDING LTD 2.24:/., RT3 BB 13E A STh544 o Eﬁﬁ%
HEEC OINES LS il S RSB IREG A H0.2% 855 RIE
AIAGROUP LTD 1.64% 8 o EXEHFHER (WER) MHtERER
CHINA CONSTRUCTION BANK-H 1.29% ﬁﬁﬁﬂ%fiﬁ%ﬂﬂﬁ%l’:ﬁ%ﬁfﬁ RSB
MEITUAN CLASS B 126% WEOBRERTH - £ 28 0FHZHD
ARALEIRNG e BERN4 A HTE33%E36% 2 BIfHE o 7&
MICROSORTICORP 092% ERABHERSRRERELBEN MBS -
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 091% BRI TEMEBRIR o

Source BRI : AIA Investment Management
HK Limited R ARAEREBTRAT




AlA Retirement Fund Scheme RFB iR A & 512l

As at 30 April 2023 & Z2023F4A30H

AIA Manager’s Choice Fund A E £ EBEREKES

Investment Objective R¥&E B1Z
To achieve long-term capital appreciation by performing dynamic asset allocation.

BBRENBEEES TR  UBEBRHEREE -
Fund Fact E£ &%

Net Asset Value Per Unit By & EFE

Fund Performance E&RH

(NAV to NAV, in HK Dollars EEFEHEEFE  UWBHHE)
Cumulative Return 2FEEIR

HKSHEH 19.62

1 Month 1 Year 3 Years 5 Years Year 2022
—fEA —& =% ¥ 20225
-0.15% -1.85% 13.02% 1.34% -16.26%
Period Return Hi A ER
01/05/22 - 01/05/21 - 01/05/20 - 01/05/19 - 01/05/18 -
30/04/23 30/04/22 30/04/21 30/04/20 30/04/19
-1.85% -13.24% 32.72% -8.49% -2.01%

Top Ten Holdings# +XRiZ&EBEH#

(asat 28 February 2023 B 2202324 28H) (%bof NAVIEBEFEB L)
TERM DEPOSIT HKD OCBC WING HANG BANK HKG 2.220% 01/03/2023 490%
TENCENT HOLDINGS LTD 1.36%
US TREASURY N/B 0.250% 15/04/2023 1.14%
ALIBABA GROUP HOLDING LTD 1.12%
US TREASURY N/B 2.875% 30/04/2025 1.09%
US TREASURY N/B 6.500% 15/11/2026 1.02%
HSBC HOLDINGS PLC 0.93%
US TREASURY N/B 1.125% 29/02/2028 0.87%
US TREASURY N/B 2.250% 31/12/2024 0.84%
AIA GROUP LTD 0.82%

AIA American Equity Fund R EZEREES

Investment Objective R& B &

To achieve long-term capital growth through investing in equities issued by companies listed,

based or operating principally in the US.

BBREVNEXE LT UEHAERITEEERLE 2 DARBITHRE

REERER -
Fund Fact E£&#

Net Asset Value Per Unit B EEFE

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

Cumulative Return 2REEH

USSETT 38.24

1 Month 1 Year 3 Years 5 Years Year 2022
—fEA —£ =% R 2022
1.41% -4.69% 50.37% 61.90% -19.44%

Period Return H] A EIR
01/05/22 - 01/05/21 - 01/05/20 - 01/05/19 - 01/05/18 -
30/04/23 30/04/22 30/04/21 30/04/20 30/04/19
-4.69% 1.91% 54.82% -1.93% 9.78%

Top Ten Holdings# +xR&EEBE#

(asat 28 February 2023 B 220232 A 28H) (hofNAVIEEEFEB D)
APPLE INC 5.69%
MICROSOFT CORP 559%
AMAZON.COM INC 3.76%
BANK OF AMERICA CORP 3.46%
MASTERCARD INC CLASS A 3.44%
LOEWS CORP 319%
BERKSHIRE HATHAWAY INC CLASS B 3.10%
ALPHABET INC CLASS C 2.70%
CAPITAL ONE FINANCIAL CORP 2.69%
WEYERHAEUSER CO 2.63%

Asset Allocation EESD #

(1) Europe Equities BUNRE
(2) Hong Kong Equities ERRE
(3) Japan Equities HARRE
(4) United States Equities XEREZE
(5) Other Equities Hitg =
(6) Other Bonds HitifE%
(7) Cashand Others BeRHEM

(1) 9.04%

(7)3.29% (2) 14.55%

(3)5.98%

(4)9.23%
(6) 48.71%
(5)9.20%

Asset Allocation EES

(1) Communication Services  B&TARTS
(2) Consumer Discretionary  SHEMm
(3) Consumer Staples REAR
(4) Energy BER

(5) Financials £f

(6) Health Care REEE
(7) Industrials I

(8) Information Technology EiR
(9) Materials mE
(10) Real Estate #hE
(11) Utilities EEES
(12) Cash Be

(1) 8.57%

(12) 2.41%
(11) 1.88%
(10) ["79%‘\7
(9) 4.73%

(2)12.30%

—(3)3.13%
(4) 454%

(8) 23.10%

(56) 16.32%

(7) 6.04%
(6)12.19%

Fund Manager's Report
HeEmfs
Thefundrecorded-0.15%returnin April. Exposure to
US and Europe equities contributed positively while
exposure in Asian equities hurt. The FTSE MPF All
World Index ended April with a mild 1.5% monthly
gain. Worldwide economic momentum continued to
showimprovement.In March, the JPMorgan Global
Composite Purchasing Managers’ Index rose to a
nine-month high of 53.4. Theimprovement in global
economicactivity was uneven and mainly driven by
service sector with the Service Sub-indexhitting a
thirteen-month high of 54.4 in March. In April, the
FTSE MPF World Government Bond Index ended
the month flat with a meagre 0.2% increase. The
flight-to-safety demand for government bonds
subsided after the US Federal Reserve (Fed) and
the Swiss National Bank implemented measures
toaddress their banking turmoil. In the US, the 10-
year US Treasury yield was range-bound between
3.3%and 3.6%in April. Investors expected the Fed
would soon end its aggressive rate-hike cycle to
stem the escalation of banking failure.

AES NGB DE5-015%E15R - REHTHE XE
AENRTREESRM ENRHAAER - 5
RS 2RI B4 AR LR 5% - 2
RCBESBRESRUEES - SANERAR
2REGERRCEESA 2534 0 ERBEIE
BRBREKTE o 2REEEHUENERLT
9t - ERTERTRBERD - BBEHE
B3 ARBR13ME A B EM564 - ERIETE
St RBATES B A LL0.2%A 5 RIE N
B nXEWARER (HER) MRTER
RTHREUBRBARTERER  REEHNR
RESHEBERTE - £X6  10FHZE
EfE s £ M4 A HTE3.3% 2 3.6% 2 Ik -
REZBABRBERREREBENMEB
B URLESRTENRBRIAR o

Source BRI : AIA Investment Management
HK Limited R BREEBEBERAA

Fund Manager’'s Report
HeEmgs

The fund recorded 1.41% return in April.
The Standard & Poor’s 500 Index went up
by 1.5% in April. According to Bloomberg
survey, about 80% of the Standard & Poor’s
500 Index constituent companies that
reported their first quarter earnings in April
beat market expectation. The contractionary
effect of the Federal Reserve's aggressive
rate hikes since 2022 had rippled through
US economy. The seasonally-adjusted
annualized real gross domestic product
growth slowed to 1.1% in first quarter this
year from 2.6% a quarter ago. In March,
both the Institute for Supply Management
Manufacturing and Non-manufacturing
Purchasing Managers' Indices declined
from their February's levels. Deposits
withdrawal continued at regional banks in
the US. Itisincreasingly likely that lending
conditions may be tightened furtherin the
coming months.

RESR4ANEB141%EH - BEL
FIS00IE B4 A1 L3R 1.5% o BIBHIE
HIAE  EANDHE-FEREAN
BELBS0EHA D RAAT - HH8
BEBH SRR - XEBBHERB2022
FLURKEA ENEERERR T XEE
B REFURENFEEENEER
BERE  RE-FEMNLWHNEES
E-FEM1.1%  NIAH  ZEHEER
HEREENFREERBLREHYR
2B BHIKTE - R EEILEIERITER
SRERISE - RRAEME B ERRIERT
BE-SHE-

Source BRI : AIA Investment Management
HK Limited R ARAEREBTRAF



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 30 April 2023 & Z2023F4A30H

AIA European Equity Fund' RFER MR ER £

Investment Objective R¥&E B1Z

To achieve capital growth through investing primarily in equities issued by companies listed, based

or operating principally in Europe.

EBRTERENEBNLT UEBRERRTEEEMLLE 2 DAMBITHORE b

BHEREER -
Fund Fact E£ &%

Net Asset Value Per Unit B EEFE

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

Cumulative Return EREEIR

HKSB# 19.76

1 Month 1 Year 3 Years 5 Years Year 2022
—f&A —& =% 2 202255
3.51% 6.81% 27.07% 3.67% -19.85%
Period Return #i A ER
01/05/22-  01/05/21-  01/05/20-  01/05/19-  01/05/18 -
30/04/23 30/04/22 30/04/21 30/04/20 30/04/19
6.81% -11.14% 33.89% -17.16% -1.52%

Top Ten Holdings# +A®REEE#

(asat 28 February 2023 £ 22023F2 A 28H) (%of NAVIEEEFEE DLL)
NESTLE SA 3.02%
ASML HOLDING NV 2.86%
NOVO NORDISK CLASS B 2.79%
SHELL PLC 221%
NOVARTIS AG 211%
LVMH MOET HENNESSY LOUIS VUITTON 2.06%
ASTRAZENECA PLC 1.68%
ROCHE HOLDING AG-GENUSSCHEIN 1.43%
TOTALENERGIES SE 111%
SIEMENS AG-REG 1.03%

EUR exchange rate risk will be borne by the investor.

AESLETAREES  MEAMREESAUBTAREEY - REZAREET/BTERR

AIA Hong Kong Equity Fund A& EREE L

Investment Objective R& B &

To achieve long-term capital appreciation by primarily investing in equities issued by companies

listed, based or operating principally in Hong Kong.

FEBRTERENETELT  UEBRERITREERLE 2 DAMBITHR

EYRPERIEE -
Fund Fact E£&#

Net Asset Value Per Unit B EEFE

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

Cumulative Return 2REEH

HKSH## 20.97

1 Month 1 Year 3 Years 5 Years Year 2022
—fEA —£ =% R 2022
-1.41% 1.01% 10.19% -8.39% -11.76%
Period Return #] AEIR
01/05/22 - 01/05/21 - 01/05/20 - 01/05/19 - 01/05/18 -
30/04/23 30/04/22 30/04/21 30/04/20 30/04/19
1.01% -27.00% 49.45% -14.01% -3.32%

Top Ten Holdings# +xR&EEBE#

(asat 28 February 2023 B 220232 A 28H) (hof NAVIEEEFER D)
AIA GROUP LTD 8.38%
TENCENT HOLDINGS LTD 4.80%
HONG KONG EXCHANGES & CLEARING LTD 391%
STANDARD CHARTERED PLC 3.66%
GALAXY ENTERTAINMENT GROUP LTD 3.30%
HANG LUNG PROPERTIES LTD 2.82%
SCHRODER INTL SEL CHINA A-l 271%
SAMSONITE INTERNATIONAL SA 264%
PRUDENTIAL PLC 262%
H WORLD GROUP LTD-ADR 257%

The fund is denominated in Hong Kong dollars and the underlying fund is denominated in Euro. HKD/

Asset Allocation EESD #

(1) Denmark BE

(2) France JEE

(3) Germany =E

(4) Italy BARA
(5) Spain AT
(6) Sweden I

(7) Switzerland Wt

(8) The Netherlands Gl ]

(9) United Kingdom HE
(10) Other Countries HiEx
(11) Cash and Others BeREAM

(11) 3.53% (1) 5.50%

(2)17.72%

o
(10)7:32% (3)12.74%

(9) 20.94%

(4) 3.44%

(5) 3.28%

(8)7.10%
(6)3.31%
(7)15.12%

Asset Allocation EES

(1) Collective Investments SBERE
(2) Consumer Discretionary  SHEMm
(3) Consumer Staples REAR
(4) Energy BER

(5) Financials £at

(6) Health Care REEE
(7) Industrials I

(8) Real estate HhE

(9) Technology R
(10) Other Sectors HihiT%
(11) Cash ik

(11) 090%
(10) 052%
(9)9.17%

(1) 4.47%
( (2) 27.88%

(8) 14.40%
N

(3)3.98%
(4)2.17%

(5)27.74%

Fund Manager's Report
HeEmfs

The fund recorded 3.51% return in April.
The Euro Stoxx Index was marginally
up by 0.9% in April. In the first quarter,
the Eurozone economy grew at a dismal
0.1% from previous quarter on an
annualised seasonally-adjusted basis
as high inflation weakened domestic
demand. The Eurozone's Leibniz Centre for
European Economic Research Economic
Sentiment Index dropped to 6.4 in April
from March’s 10.0. It was the second
month of decline after five successive
months of improvement. Economic data
from the Eurozone showed signs of growth
moderation as a result of the dragging
effect of central banks’ aggressive rate
hikes since 2022.

RESN4GF P12153.51%E5R « BUNETT
RIRHE4AA DB LIR0.9%  EE—F
E - ARBEIREIGE T AHER - BTEE
BELSEHUREEANFCERL Rt
L-FEERTEBHN0.1% - BTEEM
BERELELERRIEHMIAMH910.0
BE4AHM6L  EREERHANEEN
EZEATE BABNEBEEEAT

ERE P RIFTE2022F LURKIE ISR
BEET  CEEZREANENTZR -

Source ERIIRIR : AIA Investment Management
HK Limited R ARAEREBERAT

Fund Manager’'s Report
HeEmgs

The fund recorded -1.41% return in April.
The Hang Seng Index was down by 2.5% in
April. The loss was mainly contributed by the
6.2% decline in the Hang Seng Commerce
&Industrial Sub-index as renewed concern
about Sino-US tensions and potential US
sanction on Chinese technology companies
weakened investor confidence. From macro
perspective, China’s economic recovery
gathered pace in the first quarter with real
gross domestic product jumping by faster-
than-expected pace of 4.5% year-on-year.
However, the official Composite Purchasing
Managers' Index unexpectedly declined in
Aprilas manufacturing sector was dragged
down by weak overseas demand from
developed countries. Given the uncertain
external environment, the Hong Kong and
Chinamarkets are expected to stay volatile
in the medium term.

ARSNGB REB-1.41%EH - BEE
HHELAPT H2.5% « BIETERMMNE
ETIHHEEHTRG.2%  RERTHS
BERETRXERREAN  XEHAEM
AHPERBARNHE  HIHTREE
MED  REBRE  PESEERERA
AE-ZENR  BEEARNEELERL
BR45%  RINFEH AT ARBER
FENERERIERRER - EHANE
HEERBEBEUSNTE « &R
BETHY B EENTEHSETH
R EERE o

Source EHIIEIR : AIA Investment Management
HK Limited R ARAEREBHRAT



AlA Retirement Fund Scheme RFB iR A & 512l

As at 30 April 2023 & Z2023F4A30H

AIA Greater China Equity Fund R X P EREE L

Investment Objective &R¥& B1Z

To achieve long-term capital appreciation by investing primarily in equities issued by companies
listed, based or operating principally in Greater China region, including the PRC, Hong Kong, Macau
and Taiwan.

BRIEREREATEBE (BIFTE 8 BAKSE) LW UEHAEMR
FEEEMLE 2 ARMBRTHRE  UEHRBERIEE -
Fund Fact £ & #!

Net Asset Value Per Unit B{u&EFE HKSHE# 13.11

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

Cumulative Return £ L3R
1 Month 1 Year 3 Years 5 Years Year 2022
—f@n —% =% A 20226 &
-4.10% -4.10% 6.59% -7.35% -17.51%
Period Return Hi A EIR
01/05/22 - 01/05/21 - 01/05/20 - 01/05/19 - 01/05/18 -
30/04/23 30/04/22 30/04/21 30/04/20 30/04/19
-4.10% -20.98% 40.65% -9.63% -3.82%

Top Ten Holdings# +XRR&EEE#

(as at 28 February 2023 B 220232 H 28H) (%of NAVIEEEFERDLL)
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 9.53%
ALIBABA GROUP HOLDING LTD 6.63%
TENCENT HOLDINGS LTD 6.24%
INDUSTRIAL AND COMMERCIAL BANK OF CHINA-H 321%
CHINA CONSTRUCTION BANK-H 3.19%
ZHUZHOU CRRC TIMES ELECTRIC 216%
HON HAI PRECISION INDUSTRY 2.10%
AIA GROUP LTD 210%
CHINA LIFE INSURANCE CO-H 2.08%
MEITUAN CLASS B 1.96%

Asset Allocation EESD #

(1) China FE
(2) Hong Kong &8
(3) Taiwan =y
(4) Cash and Others BeREAM

(4) 1.35%—‘

(3) 22.92%

(1)6351%

(2)1222%

AIA Asia ex Japan Equity Fund ZFBEEM (B AR REES

Investment Objective REBE

To achieve long-term capital appreciation by investing primarily in equities and equity-related
securities issued by companies listed, based or operating principally in the Asian Region (excluding
Japan).

BRIERANETNE (BARI) Li  AEHAEMATEEEGEE 2 DR
BONERRRRABES - SUEHEMAARE -

Fund Fact £ &%

Net Asset Value Per Unit 1y & EFRE USS%ETT 21.77
Fund Performance E£R1

(NAV to NAV, in US Dollars EEFEHEEFE  UERTHE)

Cumulative Return EREEIR

1 Month 1 Year 3 Years 5 Years Year 2022
—E8 —f =% A 20225
-5.68% -11.03% -0.23% -10.12% -28.26%
Period Return % @155
01/05/22-  01/05/21-  01/05/20-  01/05/19-  01/05/18 -
30/04/23 30/04/22 30/04/21 30/04/20 30/04/19
-11.03% -34.19% 70.39% -2.28% -7.80%
Top Ten Holdings# +xiZEEE#
(as at 28 February 2023 B 2202382 F 28H) (%of NAVIEEEFEE L)
PDD HOLDINGS INC 422%
SK HYNIX INC 401%
MEDIATEK INC 316%
SILERGY CORP 2.69%
CHINA VANKE CO LTD-H 257%
ESTUN AUTOMATION CO LTD 254%
ADVANCED ENERGY SOLUTION HOLDINGS 240%
LG ELECTRONICS INC 236%
BANK OF BARODA 228%
JIUMAOJIU INTERNATIONAL HOLDINGS LTD 2.20%

Asset Allocation EES

(1) China FE

(2) Hong Kong &5

(3) India NE

(4) Indonesia e

(5) Singapore Fnsg

(6) South Korea 8

(7) Taiwan =)

(8) The Philippines FEE

(9) Cash and Others BeRHEM

5
(9)0.76% (1)53.76%
(8) 2.00%

(71)1332%

(6) 15,58%—‘

(3)8.79% (2) 1.60%

Fund Manager's Report
HeEmfs

The fund recorded -4.10% return in April. The
Hang Seng Index was down 2.5%in April. The loss
was mainly contributed by the 6.2% decline in
the Hang Seng Commerce & Industrial Sub-index
asrenewed concernabout Sino-US tensions and
potential US sanction on Chinese technology
companies weakened investor confidence. The
Taiwan Stock Exchange Weighted Index lost
1.8%. The FTSE MPF Greater China Index went
down by 3.4% as Chinese technology companies
listed in Hong Kong were under selling pressure.
From macro perspective, China's economic
recovery gathered pace in the first quarter
with real gross domestic product jumping by
faster-than-expected pace of 4.5% year-on-year.
However, the official Composite Purchasing
Managers' Index unexpectedly declined in April
as manufacturing sector was dragged down by
weak overseas demand from developed countries.
Given the uncertain external environment, the
Hong Kong and China markets are expected to
stay volatile in the medium term.

RESN4ABES-410%E5 « BEEHE
4AMTIR25% BRI RRMMELATHD
BEUTH2%  FERTSBEEEPXR
REZAR - ZEFSMAHRERE AT
B BB TREENED - ABEFRSHM
IEER T 318% ° ENAREAPERTE
YTHk34%  BREEMERER - RRER
B OPELEEREBEEE-ZEMR B
BENEELERFRRA%  RREE o
A ERBEETENEREBRIERAE
¥ BRLBNERHARBEREREIT
o BRMIRE TN - B EENTE
mSERHSERRD -

Source EHIIIR : AIA Investment Management
HK Limited R ARAEREBFRAF

Fund Manager’'s Report
HeEmgs

The fund recorded -5.68% return in April.
Major Asian equity markets fell in April,
dragging down the fund's performance. The
FTSE MPF Greater China Index went down
by 3.4% as Chinese technology companies
listed in Hong Kong were under selling
pressure due to renewed concern about
US sanction. The Taiwan Stock Exchange
Weighted Index lost 1.8%. China’s economic
recovery gathered pace in the first quarter
with real gross domestic product jumped
by faster-than-expected pace of 4.5% year-
on-year. The MSCI ASEAN Equity Index was
marginally down by 0.4% in April. The gain
from the Singapore Straits Times Index and
the Jakarta Composite Index was offset by
the loss from the Thailand SET Index and
the Malaysia KLCI Index.

RESRN4A 7 5E5-5.68%EK o Tk
TRAANEBTY  BREAEERR -
ERNRBERPERZEHTRL% R
RRREEBEEEATELTHNTEN
HARAKEESEAMNE  RHBERE
IR o BERSXZFIEIEB TB1.8% °
TESEERZEEE-FEMR  BE
BEAEEABRIBRAE% - R - 4
AHMSCIRBRZIEB/IME T #50.4% o 5
RBIRE RIS BB MEF S EH MR
R RESETR BN FRAZKLCHEEMN
BRFTIEE °

Source EHIIR : AIA Investment Management
HK Limited R ARAEREBERAT



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 30 April 2023 & Z2023F4A30H

AIA Hong Kong and China Fund 3 P EE &

Investment Objective REBE Asset Allocation BED Fund Manager’s Report

To achieve long-term capital appreciation by investing primarily in a combination of Hong Kong (1) Consumer Staples REAm He ikl $&%
:gL;:Zer:jzit(;:giznt;ack|ng funds (whether listed or unlisted). Please note that the Fund is not (2) Consumer Discretionary EER The fund recorded -2.51% return in April
NN . . . N N N N (3) Ener R The Hang Seng Index was down by 2.5%in
EATBRANEHEERETSEUNESAS (FREALT) ~ WEREMEA nerey - AprL Thelocewasmainlcontributed bythe
/e o ey = SRS o (4) Financials £ 1N 0SS

BE - FEIEAESTREAIE & 6.2% decline in the Hang Seng Commerce

(5) Health Care e &Industrial Sub-index as renewed concern

Fund Fact gﬁﬁﬂﬁl’ (6) Industrials I% about Sino-US tensions and potential US
Net Asset Value Per Unit B EEFE HKSB# 7.77 (7) Information Technology BB sancnonor)Chlnesetechnologycompanles
(8) Real Estat WE weakened investor confidence. From macro
eal Estate = ; . )

perspective, China's economic recovery
Fund Performance gﬁ%iﬁ' (9) Communications B gathered pace in the first quarter with real
(NAV to NAV, in HK Dollars B SELEETE  UEEHE) (10) Utilities EESS gross domestic product jumping by faster-
than-expected pace of 4.5% year-on-year.
Cumulative Return E&EH (11) Cash and Others RERAL However, the official Composite Purchasing
1 Month 1 Year 3 Years 5 Years Year 2022 Managers’ Index ungxpectedly declinedin
—f@A —% =% B 20nER (D asen doun by week overseas demand o

-2.51% -3.48% -16.63% N/A FEA -13.34% (10)3.03% (2) 22.43% : ies. Gi i
R 07 D07 Ral W A5 developed countries. Given the uncertain
N (3) 4.35% external environment, the Hong Kong and
Period Return i B3R o) 12800, China markets are expected to stay volatile

01/05/22 - 01/05/21 - 01/05/20 - 23/09/19 - 01/05/18 - 9)1284% in the medium term.

30/04/23 30/04/22 30/04/21 30/04/20 30/04/19 KESH4BREE-251%E1R o B4
-3.48% -25.81% 8.50% N/ATER  NATER HEAB DT H25% - BRTERAME

(8) 7.06%
Top Ten Holdings# +XRR&EEE# (7) 3.65%

AIBSBERTH6.2% BEREHS
BERERIZR/BAL  ZAKEM

(asat 28February 203 BZE223F2828H)  (hof NAVIEEEFEEDLL) . AHREMZAANHE > HBTREE
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ihio KRR D 2nan
S RENERERERIEE  BHANE

o oc POPINEED o FEARBEREHEN TR - BRI
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CHINA CONSTRUCTION BANK-H 419% }g%ﬁ%ﬁi&iﬂ .

Esmiﬁ;\:?f:ﬁmg&CLEARING o Zg?:f Source ERIIRIR : AIA Investment Management
e HK Limited R AREEBEBERDLT

PING AN INSURANCE GROUP CO-H 272% mite = s

JDCOM INC CLASS A 248%

AIA World Fund 2K E £

Investment Objective REBE Asset Allocation BEED Fund Manager’s Report

To seek long-term capital appreciation by investing primarily in a combination of index tracking (1) France EE gﬁ,@i@ i&%

funds (whether listed or unlisted) that track equity market indices around the world. Please note 2) Japan SR -

@ Uneeckigd

NN . R . N o s . nited Kingdom 5% )

BRIERENBHEEBRETSHEENESAS (THEELT)  LWEBRHEX (4) United St ? 18 the Euro Stoxx but underperformed the Nikkei 225. In

[, nited States .

BE - FERAESTREMEHES - i Oy the US, about 80% of the Standard & Poor's 500 Index
. (5) Other Countries HAtEIR constituent companies that reported their first quarter

Fund Fact E%}Ej‘# (6) Cash and Others BEREM earnings in April beat market expectation, according

Net Asset Value Per Unit B8 & B {E HKSE 4 12,08 to Bloomberg survey. The contractionary effect of the

Federal Reserve's aggressive rate hikes since 2022 had
(1) 342% rippled through US economy. The seasonally-adjusted
: (2) 4.94% annualised real gross domestic product growth slowed
(3) 4.59% to 1.1%infirstquarterthisyearfrom 2.6%aquarterago.

Fund Performance E£R1
(NAV to NAV, in HK Dollars EEFEHEEFE  UWBEHE)

(6) 5.30% L
T InEurope, the Eurozone economy grewinfirstquarter at
Cumulative Return 27 ER (5) 19.55% adismal 0.1% from previous quarter on an annualised
1 Month 1 Year 3 Years 5 Years Year 2022 ‘l seasonally-adjusted basis. The Eurozone's Leibniz Centre

for European Economic Research Economic Sentiment

_{EIOH _if Eiﬁo ESFE 2022$F Indexdroppedto 6.4in April fromMarch's 10.0. ltwas the
1.51% 2.20% 34.07% N/A TiEH -16.15% second month of decline after five successive months of
N improvement. The Hang Seng Indexwas down by 2.5%in
Period Return HiA E14§ April. The renewed concern about Sino-UStensionsand
01/05/22 - 01/05/21 - 01/05/20 - 23/09/19 - 01/05/18 - potential US sanction on Chinese technology companies
30/04/23 30/04/22 30/04/21 30/04/20 30/04/19 (4) 62.20% weakened investor confidence.
2.20% -5.59% 25.20% NATER  NATER KEERABEE151%0 % - BELE005ER
- N RaAf LiR15%  RABREMNEERIES 8
Top Ten Holdings# +x#&&BA# R EE5ER - £20 - RREMLOEE
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RIARLEINE SR FR02FURARA SN ENERR 7 ZEE
MIEREEHTATEH S o EEHHRENF EEANEELERRE
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NVIDIACORP WERRS Bl E-FRBCEEAEHEREN TR
ALPHABET INC CLASS A 095% Bl R -SERE THEEN01%  BTEE
TESLAINC ek NEBRRESTESRIEHAI AANI008E4A
BERKSHIRE HATHAWAY INC CLASS B 090% P64 ERBEEREBNEANE_HATHE -
ALPHABET INC CLASS C 0.85% BB AR TI25% - MEBEEETERR
EXXON MOBIL CORP 0.80% REAE - ZETEMAHER R DRI B
UNITEDHEALTH GROUP INC 0.78% B[TYRBENED -

Source BRI : AIA Investment Management
HK Limited R ARAEREBTRAT
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