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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 31 Jul 2023 £ £ 2023%7H31H

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.

EREPEHRZEBA - RER— ﬂil.éé AHSINMIENEETRETARRREA
B RMELERGSEERERESRE

Fund Fact E€ &%
Fund's Net Asset Value (million) E&EEFEBEE)

Fund Performance E4&RE

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
HeREHE

The fund recorded 0.12% return in July.
The Hong Kong government bond yield
curve shifted upwards across all tenors
in July as US rates moved higher after the
strong job data and increased supply of
US Treasuries. During the month, funding
remained tight resulting in Hong Kong
Dollar (HKD) staying away from the upper
end of the band. Going forward, the tone of
the HKD credit bond market is expected to
remain strong caused by dividend season
and a lack of HKD bond supply. With the

(3) 4.58%

HKSH## 7,281.80 (2) 1.04%

Cumulative Return £ L3R market increasingly expecting US rates

1 Month 1 Year 3 Years 5 Years Year 2022 to be higher for longer, HKD government

_ _ = bond yields may continue to stay volatile.

ﬁlf‘ SE —SE if 202255& As such, medium term high-quality HKD

0.12% 1.50% 4.43% 7.36% 1.51% (1) 94.38% bonds continue to be the investment focus

. tominimise the impact from interest rates
Period Return i1 B3R fluctuations.

01/08/22 - 01/08/21 - 01/08/20 - 01/08/19 - 01/08/18 - AEERTEHEE012%EE - EEAG

31/07/23 31/07/22 31/07/21 31/07/20 31/07/19 BN EHENREN AR RERE

1.50% 1.46% 1.41% 1.36% 1.43% BEES THEBRMNESREREL

AOTBRELA - FAESNARR B
TERSH R HBRE c REAK ?EE‘H%

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

Top Ten Holdings# +XRR&EEE#

(asat 31 May 2023 HZE20235F5831 H) (% of NAV 1E§E;¥Eﬁ/ij\tt) of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement 7_Efz§1 Fggﬂtutgﬁ E% ”%“ﬁ]\/ﬁﬁ
scheme investor (as the case may be) switches out his/her investment from the Fund 3 | o BEZET ES | &=
BEAERAR - EEDSRRXEFRE
CBQ FINANCE LTD 2.060% 25/08/2025 455% before the end of the relevant year for any reason, the guarantee of capital mentioned ﬁﬁﬁkﬁ} EA R BT M’ﬁ{z#ui $
KOREA LAND & HOUSING COR 2.430% 28/09/2024 351% above will not apply and the member or external retirement scheme investor would A ;’ =1y 4 7T —Eg A =
. ° S be entitled to his/her contribution and the monthly yield that has been declared and ﬂﬁﬁ%%,@g‘&@j ° ﬁﬁﬁm’éi%équ fﬁ
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 3.00% credited to his/her account on or before the date of switching. In addition, a member BESAT  WUHENZ R ESER
PLACES FOR PEOPLE TREAS 3250% 50/08/2025 27 o rml eement e et s swiches o hr eSS |58 sl o
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 255% her contribution if the monthly yield declared is negative. The guarantor is AIA Company Source EEHE : AIA Investment Management
AROUNDTOWN SA 3.690% 11/03/2024 239% Limited. HK Limited Eﬂ.ﬁﬁﬁﬂﬁfﬁﬁ@ﬂa
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 222% %gﬁ; ;ﬁg) ;ké@%ﬁj%%gﬁ?;ﬁﬁ;@i%ﬂﬂ%?ﬁ;;*é@ﬁ ?g%@?;?%gﬁﬁ_fi
o o 1 i3 B4 U3k
ASBFINANCE LTD 2:4570% 25/09/2024 220% AEEEEERNDE AR EEERIREAE RSN AR RS - |
QNB FINANCE LTD 2.890% 19/10/2023 215% MWEAR M‘i’ﬂ@ﬁﬁﬁﬁ‘%ﬁza:ﬁ%%&%ﬁﬂhﬁ%&ﬁfﬁHﬂxéﬁﬂﬁﬁf&/mﬂﬁ
CN OVERSEAS FIN KY VIl 2.900% 15/01/2025 207% RELEREBRALRERAAZACEAMARFH/MEFNE A REEE -
E NHEEBRFEARANGACRERNGREY ﬁkai%ﬂ@&%*ﬁxé%ﬁ#&
. ; ) ) RERAESNEERTETERRAENRESHE - FEE2REARKARRE
The fund is denominated in Hong Kong dollars. BAT o
FEELETRRERY -

AIA Capital Guaranteed Fund2~ RHBREESL>

Investment Objective REBE Asset Allocation BEED

To achieve a stable, consistent, predictable rate of return and the guarantee of capital, by investing (1) Hong Kong Dollar Bonds BLES
primarily in, but not limited to, fixed income instruments or any product which, in the opinion of (2) United States Dollar Bonds E7T{&%
the Guarantor, provides economically equivalent returns, and investments in equity will not exceed

15% of total assets. (3) Cash and Others RERHM

EBRTERER (BFRR) BERZTAIREFARRERHUBESERENENE
W RETSR5%NAEERENRE - UREEE  HERTRSZER  WEHK
RABH -

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

Fund Performance E&R®RE

HKS## 373.30

Cumulative Return 2FEER

1 Month 1 Year 3 Years 5 Years Year 2022 (1) 9443
—f@A —% =% iE 20225 o
0.13% 150% 4.42% 7.35% 150%
Period Return A @15}
01/08/22 - 01/08/21 - 01/08/20 - 01/08/19 - 01/08/18 -
31/07/23 31/07/22 31/07/21 31/07/20 31/07/19
1.50% 1.46% 1.40% 1.36% 1.43%

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

Top Ten Holdings# +A&REEH#

(asat 31 May 2023 HZE20235F5831 H) (% of NAV 15§E;§@§ﬁtb not be negative. The Insurer, at its sole discretion, has the right to retain any investment
income of AlA Capital Guaranteed Fund that is in excess of the required amount to be

CBQ FINANCE LTD 2.060% 25/08/2025 455% set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a
guarantee will not apply if a member leaves AlA Capital Guaranteed Fund in the middle

KOREA LAND & HOUSING COR 2.430% 28/09/2024 351% of the year. Scheme participants are advised to refer to the Principal Brochure and

UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 3.01% Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to

PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 276% discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or

EMIRATES NBD BANK PISC 2.550% 28/07/2025 255% such shorter period in compliance with relevant regulatory requirements).

e oo gwmemawm%mmm [BRA])  RRARESEERAR
AROUNDTOWN SA 3690% 11/03/2024 239% AEERENFERTIEREH - ERARFESHREUABAEARERGHE
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 222% E?Qﬁﬁiﬁ?t @ﬁ#;éﬁwzgéggﬁiggﬁgiﬁéﬁ%g;g
ZIEBIEF B mERE 8-

ASBFINANCE LTD 24577% 25/09/2024 220% BUKH 812 S BHBE RE 8%  RRA T ERICEA REBAGIRT (S

QNB FINANCE LTD 2.890% 19/10/2023 215% MRREREE T2 EERAN)  2ENBALNESEMRE o

CN OVERSEAS FIN KY VI 2.900% 15/01/2025 207%

© The fund is denominated in Hong Kong dollars.

FEEETRARERR -




AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 Jul 2023 £ £ 2023%7H31H

AIA Global Bond Fund ARk BEHE R

Investment Objective R&E B Z 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 B & #EE#E3 g%,@giﬁ $ﬁ%
investing primarily in fixed income securities in the international markets. (2) Ja g4 .
s N e sm gl se s R pan Thefund recorded 0.62% returnin July. Both
BRIRRARARDENEEREES  HRARAFBEERRMBENEE - (3) United Kingdom e the US Federal Reserve and the European
PN 4) United Stat EX5i Central Bank hiked policy rates by 25 basis
Fund Fact E%E*4 ES; O:P: € c a tes ;;% points at their respective policy meetings
_ er Countries ;
Net Asset Value Per Unit B4y & & EE USSETT 8.16 - in July. The Bank of Japan (BOJ) relaxed
= = (6) Cash and Others BeRkHEAM its yield curve control policy by keeping its
target for 10-year Japanese government
Fund Performance gﬁ%iﬁ' bonds at 0% but effectively widened the
(NAV to NAV, in US Dollars EEFEYEEFE  UETHE) band to +1%. The change was seen as an
o (1)17.36% initial step towards policy normalizationin
Cumulative Return 2FEER (6)1.14%

Japan. The 10-year US Treasury yield rose
above 4% for the first time since March.

1 Month 1 Year 3 Years 5 Years Year 2022 (2)7.86%
8 -k = oz oamex o e e s oot bnd
o | Vvield hita 9-year high of 0.59% after the
0.62% -3.89% -20.85% -21.12% -19.60% @) 898 adjustment of yield curve control policy by
Period Return 21/ E4§ the BOJin July. As central banks' monetary
stance remains to be a strong driver of
01/08/22 - 01/08/21 - 01/08/20 - 01/08/19 - 01/08/18 - the market, the team expects that price
31/07/23 31/07/22 31/07/21 31/07/20 31/07/19 volatility of the fixed income securities to
-3.89% -18.21% 0.68% -11.43% 3.10% stay high in the near term.
. S RELTA1712150.62%E5R o EEEH
Top Ten Holdings# +AR#AER# BERABNRRRT S A7 A BNORE
(asat 31 May 2023 B E 202346 A318) (%ot NAVIEEEFER D) Q%Lfrﬂl%ﬂfiﬁﬂ 25EHES - AR
US TREASURY N/B 2.875% 30/04/2025 392% %g%ﬁ %{;Z;Eg éﬂ g’%}@g@ ‘, ﬂégg
US TREASURY N/B 1.125% 29/02/2028 357% l}%j{gﬁnﬁ‘é 1% o EI:@ CHEA = ZI&L'&
US TREASURY N/B 2.250% 31/12/2024 3.40% BTE(ME—5 o 10EDEEBBERS
US TREASURY N/B 0.875% 15/11/2030 3.32% ZRIAAZ 4% L ;EEI/Q SALEE R
US TREASURY N/B 2.000% 15/11/2026 331% ST o BAETET B ARKER
US TREASURY N/B 3.625% 15/02/2044 285% gﬁgﬁ KEE - 10EHE AR ﬁ@&
US TREASURY N/B 0.375% 30/11/2025 2.76% HEBROSIBHNESN - AREEH
US TREASURY N/B 6500% 15/11/2026 273% RETHEETEPRSTENRAEE
US TREASURY N/B 1.000% 31/07/2028 263% Y REEBENEENE TR EEEE
JAPAN GOVT CPI LINKED 0.100% 10/03/2028 258% IR o

Source ERIIRIR : AIA Investment Management
HK Limited R ARAEREBHRAT

AIA Capital Stable Fund RIPEEEFE S

. . pr- : prl '
Investment Objective R&E B Z Asset Allocation BEDH Fund Manager’s Report
To achieve long-term stable capital appreciation with lower volatility and adopts a conservative (1) Europe Equities BUNRE gﬁ,?@ EE $&%
approagh in relation to the allocation between (i) equities and (ii) fixed income securities, money (2) Hong Kong Equities EBRE The fund recorded 1.71% return in July, The FTSE
market instruments and/or cash. (3) Japan Equities AARBE MPF World Government Bond Index ended the month
DBERBEENRBEBENERNEE  TRERITRBENRZL(HEEREES & ) . - = with 0.3% decline. Both the Federal Reserve and the
BEETAR/ S8 HIEREE - (4) United States Equities XERZE European Central Bank hiked policy rates by 25 basis
(5) Other Equities HipRE points attheir respective policy meetingsin July. Global
pTJIN o equity markets posted another solid performance with
Fund Fact E£ & (6) Hong Kong Dollar Bonds ~ B7tfE% the FTSE MPF AL World Index gaining 3.1% in July. US
., mE e . o = blue chip companies unveiled a relatively decent set
Net Asset Value Per Unit B & F{E USSXETT 26.71 (7). Other Bonds ig;zﬂ’g of quarterly earnings, addressing the concern among
(8) Cash and Others 3 =8 investors that the world's largest economy is on the
Fund Performance gﬁ %’E fﬁ, brink of recession. The Hang Seng China Enterprises
. N [ o e — Al e Index recorded 7.4% monthly gain. The pro-growth
(NAV to NAV, in US Dollars EEFEEEEFE  UETHE) statement released by Chinese policymakers after

(1) 4.96%

the Politburo meeting provided support to Chinese

Cumulative Return EEEH (8 9.40% @ 9'5303/0 companies listed in Hong Kong. The Taiwan Stock
.40% (3) 4.14% Exchange Weighted Index underperformed and went
1 Month 1 Year 3 iears 5 Years Year 2022 (4) 5.60% up merely 1.4% asinvestors'enthusiasm on artificial-
—{@R —% =4 AE 20225 e intelligence-related companies cooled. Worldwide
1.71% 0.75% -6.05% 2.53% -14.73% (8)5.51% economic momentum started to lose steam. In June,
the JPMorgan Global Composite Purchasing Managers'
Period Return & AR Indgx d.ropped to.a four-month low.of 52.7.The team
maintains a cautious asset allocation stance for the
01/08/22 - 01/08/21 - 01/08/20 - 01/08/19 - 01/08/18 - upcoming quarters.

31/07/23 31/07/22 31/07/21 31/07/20 31/07/19 (6) 4.76% KESRTBHEE1.71%E5R - BRERERE
0.75% -13.59% 7.91% 6.20% 2.76% St RBFEFIEEL0.3%MN IR LS - Z6
P . 4 BARERMEN P RRTEBETABNEK
Top Ten Holdings# +XE&EEBEE (7)56.10% FEELRHENR AT AR - 23R
(asat 31 May 2023 2023555 31H) CholNAV I EREE D) gg?ﬁgﬁﬁ?‘g%&iﬁ g?; ”fﬁ%%?

FRE H&3.1% ° ShAE
TERM DEPOSIT USD DAH SING BANK HKG 5.050% 01/06/2023 6.22% $E§TZ\$§E’9§EWE:$‘&% & ?};%g%ﬁi
US TREASURY N/B 3.500% 15/02/2033 1.16% ﬁ%k?@ﬁ%ﬂﬁ%ﬁ%ﬁ}&}%ﬁ%ﬁ@}%% o {84
CHINA GOVERNMENT BOND 2.800% 15/11/2032 107% B AE F 57 4% o FERGERAEE
BUONI POLIENNALI DEL TES 3.400% 01/04/2028 091% S s E R AEEE LT
US TREASURY N/B 2.875% 30/04/2025 090% hEAFREEMT X RREEHATE
US TREASURY N/B 1.125% 29/02/2028 082% AR ATINREBRE  SEBEL S FMmE
TENCENT HOLDINGS LTD 0.82% EHRIEE B LR 4% - 2IREELER
US TREASURY N/B 3625% 31/03/2028 079% RS - 6 ANERABLRESRBLRE
US TREASURY N/B 2.250% 31/12/2024 0.78% HY=E527 0 RIEMERRKE - REEBE K

US TREASURY N/B 0.875% 15/11/2030 077% REBEEHEFEEEERELS -

Source BRI : AIA Investment Management
HK Limited R ARAEREBHRAT




AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 Jul 2023 £ £ 2023%7H31H

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 $& %

in ;elanontto ”218/ allocar;uon between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EHBRE The fund recorded 2.62% return in July. Global
|ns\rumfen s;e\m or cas‘ . _r " v omp (3) Japan Equities AARBE equity markets posted another solid performance
PUBAIR R ESRAEARE - WREVIERBE() KRR EE WEE S - BB™IE ) o e with the FTSE MPF All World Index gaining 3.1%in
TIER/ SBEL2HEIBEE - (4) United States Equities XERE July. US blue chip companies unveiled a relatively
(5) Other Equities HipRE decent set of quarterly earnings, addressing
g%~ N o z’\ the concern among investors that the world’s
Fund Fact &% ﬁ*«l’ (6) Hong Kong Dollar Bonds ~ BfE% largest economy is on the brink of recession.
., e s o = e The Hang Seng China Enterprises Index recorded
Net Asset Value Per Unit By & & F{E USSETT 23.85 (7) Other Bonds L 7.4% monthly gain. The pro-growth statement
(8) Cash and Others BHeREM released by Chinese policymakers after the
Fund Performance gﬁ %’E fﬁ, Politburo meeting provided support to Chinese
. . [ . o) e — A e companies listed in Hong Kong. The Taiwan Stock
(NAV to NAV, in US Dollars EEFEHEETFE  UETHE) Exchange Weighted Index underperformed and

(1) 8.90% wentup merely 1.4% as investors’ enthusiasm on

Cumulative Return ﬁﬁ@ﬁ (8) 5.50% (2)16.01% Wtif[;ﬁa‘l;jntelligenge-relatedtcomp‘anitezc‘oolled.
orldwide economic momentum started to lose
1 Month 1 Year 31ears 5 Years Year 2022 ’7 steam. In June, the JPMorgan Global Composite
—{&@R —f =% AE 20224 fE Purchasing Managers' Index dropped to a four-
2.62% 2.93% -1.24% 6.28% -16.01% (3) 6.59% month low of 52.7. In July, the FTSE MPF World
Government Bond Index ended the month with
Period Return Hi 13} 0.3% decline. Both the Federal Reserve and the
European Central Bank hiked policy rates by 25
01/08/22 - 01/08/21 - 01/08/20 - 01/08/19 - 01/08/18 - basis points at their respective policy meetingsin
31/07/23 31/07/22 31/07/21 31/07/20 31/07/19 (4)9.68% July. The team maintains a cautious asset allocation
2939 15.07% 12.96% 6.15% 1.38% i stance for the upcoming quarters.
. 0 - . ‘o . ‘o . 0 . 0
9 AESRTAREB262%EK - ZRRHETAH
Top Ten Holdings# +XxR#mEA# (7) 44.58% ©seme @m@%@iﬁ ZHEAEEERAN X
: ) (6)0.13% 3.1% ° XEERRAR LM T RHTHENEE

(asat 31 May 2023 B 20235 53 31H) (hof NAVIEEEFE A DEL) ?ﬁi% ' mg #ﬁ%%ﬁ%ﬁ%k@@ﬁﬁﬁﬁﬁ
N N ARRBEMIEE - BERMIRBAE LR 4% o F

TERM DEPOSIT USD DAH SING BANK HKG 5.050% 01/06/2023 4.76% @Mﬁ&ﬂ/ﬁ%@ﬁ&ﬁﬁﬂ@ﬁﬁﬁﬂﬁ%aﬁ s
TENCENT HOLDINGS LTD 1.39% AEEBLTHNTELAAREBREETXE - AR
ALIBABA GROUP HOLDING LTD 1.20% EEHUATDRAMARNMERE  AEES
US TREASURY N/B 3.500% 15/02/2033 102% REMMERRFIER | B LR 4% « 2K
OVERSEA-CHINESE BANKING CORPORATION LTD 4:870% 21/06/2023 095% SRR < 0 ’WUE?W? SRR
CHINA GOVERNMENT BOND 2.800% 15/11/2032 0.94% g%%i%&%ﬁg?g%@};ﬁgazgﬁ
o o & T1E Cl .0 7oHY AT Dz © S<iEd B

US TREASURY N/B 2.875% 30/04/2025 0.81% BEERAENTRETREEIAONHESS
BUONI POLIENNALI DEL TES 3.400% 01/04/2028 0.80% igzﬁﬂﬁégég@g% o BEEK Y ER

AIA GROUPLTD 0.79% LAFEHBEEEERELS -

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 079% Source BRI : AIA Investment Management

HK Limited R BREEBREBERAA

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%
relatlon to thedzjllocatur)]n between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EBRE The fund recorded 4.27% return in July. Global
[nstrumenfs and/or cas ¥ . iy e (3) Japan Equities =i ZNE%‘% equity markets posted another solid pe_rff)rmance
EURPEAERIEE  YHRIERRREORREMEEREES E¥HBIE i - - with the FTSE MPF All World Index gaining 3.1%
&/ EL2EIBMERE ° (4) United States Equities ZERE in July. The Hang Seng Index went up 6.1% over
(5) Other Equities HitRE the month. The pro-growth statement released by
E%wq*sl' - - Chinese policymakers after the Politburo meeting
Fund Fact Sa=1 (6) Other Bonds HibfEs provided support to Chinese companies listed in
Net Asset Value Per Unit B EEFE USS$ETT 5.37 (7) Cash and Others REREM Hong Kong. US blue chip companies unveiled

a relatively decent set of quarterly earnings,
addressing the concern among investors that

Fund Performance gﬁ%}ﬁ the world's largest economy is on the brink of
. 5 S = N —a] recession. The Taiwan Stock Exchange Weighted

(NAV to NAV, in US Dollars EEF#EHEEFE * UETHE) (7) 4.43% (1)17.22% Index underperformed and went up merely 1.4%
. . asinvestors'enthusiasm on artificial-intelligence-
Cumulative Return E&E#H (6) 8.34% related companies cooled. Worldwide economic

momentum started to lose steam. In June, the

1 Month 1 Year 3 Xears 5 Years Year 2022 (5) 14.19% JPMorgan Global Composite Purchasing Managers’
—{&A — =5 A 20225 Index dropped to a four-month low of 52.7. In
4.27% 8.48% 12.11% 14.74% -16.44% July, the FTSE MPF World Government Bond
Index ended the month with 0.3% decline. Both
Period Return & G158 the Federal Reserve and the European Central
Bank hiked policy rates by 25 basis points at
01/08/22 - 01/08/21 - 01/08/20 - 01/08/19 - 01/08/18 - o their respective policy meetings in July. The team
31/07/23 31/07/22 31/07/21 31/07/20 31/07/19 (2)2657% maintains a cautious asset allocation stance for
the upcoming quarters.
8.48% -16.39% 23.59% 4.36% -1.92% o
’ . . ’ ’ (4)17.76% (3)11.49% KESHIRONE.ER - SIRIEIAD
Top Ten Holdings# KIRE IEE# BRREBRERE ENEES2RREEHL
e iR : %3.1% - B2 B AT 76 1% - FERITER
(asat 31 May 2023 BLZE 20235 5 A31H) (hof NAVIEEEFERDLL) 5%@%%&?&%&’95%@;?%2 BHEEBL
- ; HREAARERM T - SMEERAT
TERM DEPOSIT USD DAH SING BANK HKG 5.050% 01/06/2023 4.38% AETIHERENSERRRE  AETREE
TENCENT HOLDINGS LTD 243% HEMBERASEETEENEERENES -
ALIBABA GROUP HOLDING LTD 2.30% REEUATSRABLANAERE 487
HSBC HOLDINGS PLC 1.89% %%52Fﬁﬂuf};?ﬁ%ﬁ’f%ﬁ%{ﬂﬁﬁéAig
o EESERRRG - 6 A BRREARE
AIAGROUPLTD 1.46%
APPLEING i R sy  SENEREY 1 AHER
o BESHRBFESIEH0.3%HBRIEWER - X
CHINA CONSTRUCTION BANK-H 1.38% B BEERMEN D RETRAE AHNBE
MEITUAN CLASS B 1.19% EBRLEBERRELAT5EEY - REEKY
MICROSOFT CORP 1.16% AREEZELFEREERE YIS -
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 095% Source ERIHEE : AIA Investment Management

HK Limited R BREEBREBERAA




AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 Jul 2023 £ £ 2023%7H31H

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 B & EFE

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

Cumulative Return R EHR

HKSHEH 19.97

1 Month 1 Year 3 Years 5 Years Year 2022
—{ER - =F AF 20225
2.10% 1.84% 4.55% 5.77% -16.26%
Period Return Hi A ER
01/08/22 - 01/08/21 - 01/08/20 - 01/08/19 - 01/08/18 -
31/07/23 31/07/22 31/07/21 31/07/20 31/07/19
1.84% -13.99% 19.37% 1.54% -0.37%
Top Ten Holdings# +XRiZ&EBEH#
(asat 31 May 2023 Bl 22023554 31H) (%bof NAVIEBEFEB L)
TERM DEPOSIT HKD OCBC WING HANG BANK HKG 3.310% 01/06/2023 356%
US TREASURY N/B 3.500% 15/02/2033 1.55%
CHINA GOVERNMENT BOND 2.800% 15/11/2032 1.42%
TENCENT HOLDINGS LTD 1.33%
ALIBABA GROUP HOLDING LTD 1.24%
BUONI POLIENNALI DEL TES 3.400% 01/04/2028 121%
US TREASURY N/B 3.625% 31/03/2028 1.06%
HSBC HOLDINGS PLC 1.00%
US TREASURY N/B 2.875% 30/04/2025 099%
US TREASURY N/B 1.125% 29/02/2028 090%

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 43.24

1 Month 1 Year 3 Years 5 Years Year 2022
] - = aE 2022 [
3.49% 12.25% 49.00% 74.85% -19.44%
Period Return H] A EIR
01/08/22 - 01/08/21 - 01/08/20 - 01/08/19 - 01/08/18 -
31/07/23 31/07/22 31/07/21 31/07/20 31/07/19
12.25% -5.38% 40.28% 7.72% 8.94%

Top Ten Holdings# +xR&EEBE#

(asat31 May 2023 B Z 202355 8310) (hof NAVIEEEFER D)
MICROSOFT CORP 7.20%
APPLE INC 6.19%
NVIDIA CORP 417%
AMAZON.COM INC 406%
MASTERCARD INC CLASS A 3.29%
BERKSHIRE HATHAWAY INC CLASS B 321%
LOEWS CORP 2.82%
MARTIN MARIETTA MATERIALS 2.82%
ALPHABET INC CLASS C 262%
META PLATFORMS INC CLASS A 2.45%

BLEH

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) 9.00%

(7)3.28% (2) 14.80%

(3) 6.32%

(4) 9.94%

(6) 47.11% (5)9.55%

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) 8.38%

(12) 2.38%
(11) 1.85%

(10) 5.05%

(9) 430%

(8) 25.48%

(2) 11.66%

S (3)3.59%
(4) 4.38%

(6) 15.70%

(7) 6.02%
(6) 11.21%

Fund Manager's Report
Hemmms

The fund recorded 2.10% return in July. Global
equity markets posted another solid performance
with the FTSE MPF All World Index gaining 3.1%in
July. US blue chip companies unveiled a relatively
decent set of quarterly earnings, addressing
the concern among investors that the world's
largest economy is on the brink of recession.
The Hang Seng China Enterprises Index recorded
7.4% monthly gain. The pro-growth statement
released by Chinese policymakers after the
Politburo meeting provided support to Chinese
companies listed in Hong Kong. The Taiwan Stock
Exchange Weighted Index underperformed and
wentup merely 1.4% as investors’ enthusiasm on
artificial-intelligence-related companies cooled.
Worldwide economic momentum started to lose
steam. In June, the JPMorgan Global Composite
Purchasing Managers' Index dropped to a four-
month low of 52.7. In July, the FTSE MPF World
Government Bond Index ended the month with
0.3% decline. Both the Federal Reserve and the
European Central Bank hiked policy rates by 25
basis points at their respective policy meetingsin
July. The team maintains a cautious asset allocation
stance for the upcoming quarters.
AESRTAREB210%EH - 2RRTETA
DEREGERRE  EREEE2RRTIEY
ERR3.1% o REEBRAR DM T A TENE
EWEEE AT REEHEREALERT
HENRREBENEE - BEELEYAE LR
7.4% c REIBREBARERARAHRER
BERH AEBELTNTEQARMERM
TxH RAREZHATISHABLANAE
B AEESFRIMNEEURRAER £
LR1.4% c RREEDBHAKAS - 6 AN E
BABZRGERBLCBENRES7 21
MEAER - 7TANERBREEERBAESE
HL0.3% M B iR R 2 o ZEIBEFRGEE B AEN
FRE|TEBETBDHAKSE LHBERR=E
LT ERY REMBUARLEZTES
FREEERELS -

Source EHIIEIR : AIA Investment Management
HK Limited KR EEREBERAT

Fund Manager’'s Report
HeLBRE

The fund recorded 3.49% return in July. The
Standard & Poor's 500 Index recorded 3.1% gain
in the month and outperformed the Euro Stoxx
Index and the Nikkei 225 Index. Key economic
indicators showed that US economy is more
resilient than expected. Seasonally adjusted
annualized real Gross Domestic Product growth
accelerated to 2.4% in the second quarter from
2.0% a quarter ago. In July, both the University
of Michigan Consumer Sentiment Index and the
Conference Board Consumer Confidence Index
improved from their last month's readings.
Headline Consumer Price Index rose 3% in June,
the slowest yearly inflation rate since March 2021.
At July’s policy meeting, the Federal Reserve
(Fed) raised its policy interest rates by 25 basis
points to 5.25%-5.50% range, the highest in 22
years. Fed Chairman Jerome Powell stated that
US economy still needed to slow and the labour
market to weaken for inflation to “credibly” return
to the 2% target.

RESNT APIRE3.49%E5H - 7 AHEE
ERS005EHER153.1%H5R1E - MRENE
RRIEEMAL225EE - BREEEER
REERBHEREL N KEHHR
ENFEERNEEAELEREMR -
FEM20%MEZE-FEMN24%  TAE
BRAZEBECVEENSELSREE
EEVMEEYRLEREYE - 6 AN E
BHEERER L% REH202153A
URNBREEBIRER - £7 ANBIRSE
L XERBRER (BER) SBEA
& F25HE S E5.25%5.50% @ B22F
RNEHKATE - BEREFEHEREERT -
ZEKBENE B hMIGREEHEE—E
BE  BHBRE TEHEE2%EE -
Source BRI : AIA Investment Management
HK Limited R AREEEEBERLT



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 Jul 2023 £ £ 2023%7H31H

AIA European Equity Fund' RFER MR ER £

Investment Objective R¥&E B1Z

Asset Allocation EESD #

Fund Manager’s Report

To achieve capital growth through investing primarily in equities issued by companies listed, based (1) Denmark 8% He ikl W
or operating principally in Europe. (2) France EE .
N \ . . - . The fund recorded 2.21% returnin July. The
ﬁ%@i?%ﬂ%ﬁﬁ@ﬁﬁi’ﬁﬂtm B AR T EEEMEE A RAMBITIRE D (3) Germany =@ Euro Stoxx Index went :p by 1.9% in July.
EREREE - (4) Italy =ZHF The preliminary Eurozone Standard & Poor's
N - Global Composite Purchasing Managers’
LN . |
Fund Fact gﬁﬁ*# (5) Spain B Index fell to 48.9 in July, the weakest reading
R, N 3 i ‘s poli
Net Asset Value Per Unit BArEESE HKSE 19.93 (6) Sweden I since November last year. At July’s policy
(7) Switzerland et meeting, the European Central Bank (ECB)
. lifted its main refinancing rate by another
Fund Performance gﬁ%ﬁ* (8) The Netherlands w 25 basis points to 4.25%, the highest level
(NAV to NAV, in HK Dollars BEFEHEEFE - LUBHETE) (9) United Kingdom RKE since 2008. After raising rates nine times

S — (D 0nComves  KBEE | L
1 M{Egh 1 Y:r 3Yeiaﬁrs 5;;:'_5 Year ;"g - Lr:]eﬂr::ztai):hcy decisions would depend

- - = 2022 i

0 0, 0, 0, 0, %ﬁﬁ{wﬂ p '/?2.21%@ ° lﬁh/’ 3

2.21% 14.28% 17.51% 3.75% -19.85% . msas %E% ok Hgﬁ%ﬁ; ‘ @f%@% %g%
01/08/22-  01/08/21-  01/08/20-  01/08/19-  01/08/18- ' T 1 1‘HH‘LXREE'J%{&§ME . Eﬁ WREEE
31/07/23 31/07/22 31/07/21 31/07/20 31/07/19 (9)2061% BN RE TSR EEREEEE
14.28% -17.15% 24.12% -6.50% -5.57% AR E4.25% @ H2008F LM

Top Ten Holdings# +A®REEE#

" 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.

AESLETAREES  MEAMREESAUBTAREEY - REZAREET/BTERR

AIA Hong Kong Equity Fund A& EREE L

Investment Objective R& B &

(4)3.93%

Asset Allocation EES

BEKF  EEFARMER - BUNFR
BITTRAMETHT HHERLS - I

(asat 31 May 2023 EZ 2023558 31H) Chof NAVIEEEFET L) RRF—THERERIRREIEBE -

y o Source BRI : AIA Investment Management
(8) 7.30% (6)3.07%

ASML HOLDING NV 319% (7) 15.32%

LVMH MOET HENNESSY LOUIS VUI 254%

NOVARTIS AG-REG 250%

SHELL PLC 194%

ASTRAZENECA PLC 187%

ROCHE HOLDING AG-GENUSSCHEIN 159%

SIEMENS AG-REG 1.15%

UNILEVER PLC 101%

Fund Manager’'s Report

To achieve long-term capital appreciation by primarily investing in equities issued by companies (1) Collective Investments SBERE HEe &R E
l\ust\ed,\based 9roperatlr]g pnz_cnpallvll Hong Kong. ) o /_ (2) Consumer Discretionary  SHEMm The fund recorded 6.60% return in July. The
é@i%ﬁﬁﬁé&éﬁétm U EAENREBEEHLE 2 ARMEITHR (3) Consumer Staples RABS Hang Seng Index went up 6.1% in July and
EHE HE A LE o o outperformed other major equity markets.
(4) Energy REiR The rebound was mainly driven by the Hang
PORN ; : 47 Seng Commercial and Industrial Sub-index
Fund Fact Eﬁﬁ*4 (5) Financials éf’vﬂ% which rose 10.2%. The pro-growth statement
Net Asset Value Per Unit B8 ESE HKSEE 20,85 (6) Health Care ﬁi%u@ Lel[ga;ed by Chlnese pghgvmakers a(f:t;r the
(7) Industrials T¥ olitburo meeting provided support to Chinese
companies listed in Hong Kong. Investor
Fund Performance gﬁ%fﬁ, (8) Real estate E sentiment was boosted by various pro-growth
. 8B R B | 3] S 3| measures outlined at the Politburo meeting,
(NAV to NAV, in HK Dollars BESFESEERE - WBHKIE) (9 Technology P including supports to personal consumption.
. (10) Other Sectors Hiir¥ private enterprises and housing sector. China’s
Cumulative Return 2FEEH (1) Cash B4 economic outlook remained uncertain. Real
1 Month 1 Year 3 Years 5 Years Year 2022 %Z?;E?‘%Zit:ﬁ sz:;cto‘:gr:izifefyf;’ﬁ;é
—f{&A —4 = AE 20224 than first quarter's 4.5% but below market
6.60% 1.81% -2.93% -6.00% -11.76% (11) 0.28% expectation. In July, the official manufacturing
(10) 0.55% (1) 4.06% Purchasing Managers' Index (PMI) improved
Period Return ] G135 oo (2) 30.08% to 49.3 from 49.0 a month ago but non-
(9) 10.16% manufacturing PMI declined to 51.5 from
01/08/22 - 01/08/21 - 01/08/20 - 01/08/19 - 01/08/18 - | June's 53.2. With the uncertain outlook, the
31/07/23 31/07/22 31/07/21 31/07/20 31/07/19 (8) 13.55% | equity market is expected to remain volatile.
1.81% -19.40% 18.30% 2.82% -5.82% ’ UT REERTAHRE6.60%EH o BEEH

Top Ten Holdings# +xR&EEBE#

TAMER6N%  BEREMEERD - RE
TERELTIHESBEAET  ZEHL

(asat 31 May 2023 Bl 220235 5 A31H) o NAVIEEEFEA ) (D81 #10.2% - RERAERARERE B MG

(3)3.32% RERBRREH AEEBLHNTELQF
AIAGROUPLTD 8.72% (@) 1.86% RERHT X BABERLHMLNEE
TENCENT HOLDINGS LTD 518% (6) 3.65% e RERER BEREAARE b
GALAXY ENTERTAINMENT GROUP LTD 391% . NEHETENRE  BRTREEREZ .
STANDARD CHARTERED PLC 337% (5)27.35% HENEENESNATHE E-5EE
SANDS CHINA LTD 327% EENEEBERFER6I% BRE—
HONG KONG EXCHANGES & CLEARING LTD 307% EEMNL5% BERTEESR - TEEFR
CHINA PACIFIC INSURANCE GR-H 291% EERBLEEYR—EANMNOIRES
PRUDENTIAL PLC 286% 49.3 BFRELRBLBRYMABH
HANG LUNG PROPERTIES LTD 276% 53.208E51.5 c MRAI= TR » FetR™T
SAMSONITE INTERNATIONAL SA 272% G ERE o

Source ERIIEIR : AIA Investment Management
HK Limited R ARAEREBHRAT



AlA Retirement Fund Scheme RFB iR A & 512l

AIA Greater China Equity Fund R X P EREE L

Investment Objective R¥&E 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 BEI & FE HKSHEBH 13.64

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
—{E8 —& = iF 20225 &
5.57% 5.41% -2.71% 0.00% -17.51%
Period Return Hi A EIR
01/08/22 - 01/08/21 - 01/08/20 - 01/08/19 - 01/08/18 -
31/07/23 31/07/22 31/07/21 31/07/20 31/07/19

5.41% -17.16% 11.41% 8.26% -5.06%

Top Ten Holdings# +XRR&EEE#

(asat31 May 2023 BiZ 2023558 31H) (%of NAVIEEEFEB D)

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 9.69%

ALIBABA GROUP HOLDING LTD 623%

TENCENT HOLDINGS LTD 613%

INDUSTRIAL AND COMMERCIAL BANK OF CHINA-H 360%

CHINA CONSTRUCTION BANK-H 349%

AIAGROUP LTD 242%

HON HAI PRECISION INDUSTRY 2.39%

ZHUZHOU CRRC TIMES ELECTRI-H 209%

CHINA LIFE INSURANCE CO-H 209%

NETEASE INC 203%

As at 31 Jul 2023 £ £ 2023%7H31H

Asset Allocation EESD #

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

(4) -0.03%

(3) 22.89%

(1) 65.32%

(2)11.82%

AIA Asia ex Japan Equity Fund ZFBEEM (B AR REES

Investment Objective R& B &

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 BB EEFE USS$ETT 22.85

Fund Performance E£R1
(NAV to NAV, in US Dollars BEEFEHEEFE » UXTHE)

Cumulative Return EREEIR

Asset Allocation EES

(1) Australia B

(2) China R

(3) Hong Kong &8

(4) India NE

(5) Singapore Fnsg

(6) South Korea 8

(7) Taiwan =)

(8) Other Countries HttE xR
(9) Cash and Others BeRHEM

(1)2.72%

1 M{Elrgh 1 Y;ar 31eiaﬁrs 5;;;5 ;:azrziﬁog (9)1.81% (2) 41.47%
- - = (8)3.61%
6.08% -5.46% -18.91% 0.75% -28.26% (7) 13.90% T
Period Return % @155 (6) 14.84%
01/08/22 - 01/08/21 - 01/08/20 - 01/08/19 - 01/08/18 -
31/07/23 31/07/22 31/07/21 31/07/20 31/07/19
-5.46% -29.86% 22.29% 29.15% -3.79%
Top Ten Holdings# +xiZEEE#
(asat 31 May 2023 B, £2023F54310) (%of NAVIEEEFERDLL) (&) 3.46% (3) 458%
4)13.61%
SK HYNIX INC-GDS 4,04% @
ALIBABA GROUP HOLDING LTD 3.76%
MEITUAN CLASS B 339%
UNIMICRON TECHNOLOGY CORP 256%
ICICI BANK LTD 239%
HDFC BANK LIMITED 233%
ALCHIP TECHNOLOGIES LTD 2.24%
CHINA RAILWAY GROUP LTD-H 209%
BANK OF BARODA 1.95%
WEICHAI POWER CO LTD-H 1.94%

Fund Manager's Report
HeLBRE

The fund recorded 5.57% return in July. The Hang
Seng Index went up 6.1% in July and outperformed
other major equity markets. The rebound was mainly
driven by the Hang Seng Commercial and Industrial
Sub-index which rose 10.2%. The Hang Seng China
Enterprises Index recorded 7.4% monthly gain.
The pro-growth statement released by Chinese
policymakers after the Politburo meeting provided
support to Chinese companies listed in Hong Kong.
Investor sentiment was boosted by various pro-
growth measures outlined at the Politburo meeting,
including supports to personal consumption, private
enterprises and housing sector. China's economic
outlook remained uncertain. Real Gross Domestic
Productincreased by 6.3%year-on-yearin the second
quarter, higher than first quarter's 4.5% but below
market expectation. In July, the official manufacturing
Purchasing Managers' Index (PMI)improved to 49.3
from 49.0 a month ago but non-manufacturing
PMI declined to 51.5 from June's 53.2. The Taiwan
Stock Exchange Weighted Index underperformed
and went up merely 1.4% as investors’ enthusiasm
onartificial-intelligence-related companies cooled.
With the uncertain outlook, the equity market is
expected to remain volatile.

AEERTAREE5.57%E %5 - BEERTIAR
LERR6.1%  BREABTERT - RETEHE
ETHELRIEYNED  ZIEHLA102% 18
SEEEAE LIRT 4% PEIBRERERE
BERAORERIREY  REEBLTNHT
EARRERMET X - WARSRALHMRNE
BRERER  BEREBAANE  LELEN
RUETBHRE  RIRTREEBE - FEAN
BEARNATHE - E_ZEREERNEEL
BRFER6.3%  BRE—FEMNL5%  BER
HEEE VAT REERBCREYN—EA
AIf49.0MEE49.3 B BEXFBLEEY
oA PHI53.28E515 AREXHATBE
HELRNRERE  AERERZIMEER
REEE > E LR 4% - ARAIRTHEE - it
R ERE

Source BRI : AIA Investment Management
HK Limited KR EEREBERAT

Fund Manager’'s Report
HeLBRE

The fund recorded 6.08% return in July. The FTSE
MPF Greater China Index went up by 5.4% in July.
The onshore CSI 300 Index jumped 4.5% as the
Financial sub-index and the Consumer Staple
sub-index garnered more than 9% monthly gain.
Investor sentiment was boosted by various pro-
growth measures outlined at the Politburo meeting,
including supports to personal consumption,
private enterprises and housing sector. China's
economic outlook remained uncertain. Real Gross
Domestic Productincreased by 6.3% year-on-year
in the second quarter, higher than first quarter's
4.5% but below market expectation. In July, the
official manufacturing Purchasing Managers' Index
(PMI) improved to 49.3 from 49.0 a month ago
but non-manufacturing PMI declined to 51.5 from
June's 53.2. The Taiwan Stock Exchange Weighted
Index underperformed and went up merely 1.4%
asinvestors'enthusiasm on artificial-intelligence-
related companies cooled. As tech-driven rally
fizzled out, investors shifted their focus to ASEAN
markets. The MSCI ASEAN Equity Index rose almost
7% in July outperformed the technology-heavy
Korea Composite Stock Price Index which went
up by less than 3%. With this uncertain outlook,
the equity market is expected to remain volatile.

RESNTAP2156.08%ER - 7A B EEHEE
SRPERYLIRE.4% o ERER00H LR
45% ERABRBNLEHERDEEHRA
TRIERIB% - BUAR SR LB R ERIERE
i BEREBAER  RECENFHEDTS
MHE  RIRTREEBH - PEINEENR
AT - E-FEREEANEELERFER
6.3% * BRNE—FEN45%  BERTISHE 7
AERRERRREREYN—EARN.0NE
£493  BHIUSFRBLIDISUA6 A 17#953.2
BE515 AREEH AT BAERLANAER
B AERERITMERRRREE LR
1.4%  EERERO LA BHERBETAS © R
EEBIBNEBIRETS - MSCIRBERERE
BETABLIRTIE7%  BE T URBERAEN
BESARERSE  #ELRT FE3% o MARA
STBH - AHARTELEERE -

Source EHIIIR : AIA Investment Management
HK Limited KR EEREBERAT




AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 Jul 2023 £ £ 2023%7H31H

AIA Hong Kong and China Fund 3 P EE &
Investment Objective &R¥& B1Z Asset Allocation EED

To achieve long-term capital appreciation by investing primarily in a combination of Hong Kong (1) Communications B
equity market index tracking funds (whether listed or unlisted). Please note that the Fund is not o) EES
an index-tracking fund.

R&EAm

BRIZRENBEDERETSEBNESAS (TRITLH) -~ UERRPEX

Fund Manager’s Report
HeEmfs

The fund recorded 6.69% return in July. The
Hang Seng Index went up 6.1% in July and

Consumer Discretionary
(3) Consumer Staples

N 4) Ener e outperformed other major equity markets. The
BE - FIRAESTRBRUEHES - ) ) gy‘ ﬁbf rebound was mainly driven by the Hang Seng
[PRINN (5) Financials B2 Commercial and Industrial Sub-index which rose
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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 RN

that the Fund is not an index-tracking fund The fund recorded 2.86% return in July. Global
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Market sentiment was also buoyed by pro-growth
messages from China's Politburo meeting.
Meanwhile, worldwide economic momentum
started to lose steam. In June, the JPMorgan Global
Composite Purchasing Managers' Index (PMI)
dropped to a four-month low of 52.7. Both the
Service and the Manufacturing sub-indices came
off from previous readings. The manufacturing PMI
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