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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 May 2023 & %2023%5H31H

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
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 fundrecorded 0.12% returnin May. The
Hong Kong government bond yield curve
shifted upwards across all tenors in May
given that US rates moved higher post debt
ceiling resolution, while Hong Kong Dollar
(HKD) high quality credit bonds continued
to see solid demand. HKD moved away
from the upper end of the band as funding
tightened during the month due to the
lower aggregate balance. Going forward,
itis expected that HKD credit spreads will
remain range-bound caused by dividend

AHSINMIENEETRETARRREA

(3) 4.72%

HKSHE# 7,691.60 (2) 0.99%

Cumulative Return EHEIH season and a lack of HKD bond supply.
_@fl _SE :SE if 202255& may continue to stay volatile depending on
0.12% 1.50% 4.41% 7.38% 1.51% (1) 9429% the upcoming inflation data.

Period Return #1414} ?%??gﬁé’i% 12%22}%%%;%

i+ Bid1
01/06/22 - 01/06/21 - 01/06/20 - 01/06/19 - 01/06/18 - /ﬁﬂﬁrﬁi%ﬂm/ RESAHIBELR W
31/05/23 31/05/22 31/05/21 31/05/20 31/05/19 ETERASHERIRRRY © 300 &
1.50% 1.45% 1.40% 1.34% 1.48% TRALEHTRESRTHESNE 8
TR AEBSE R HBARE c REAN
i # s Srg=kid 4 AIA Guaranteed Fund (the “Fund”) provides for an annual capital guarantee at the end of i pE A — e = 3
TOD Ten Holdi ngs + K?Xﬁ =H each relevant year on any amount invested in the Fund (after any deduction for payment #E;_E§’%E1§§1%Fgﬁﬂmi§%%ﬂ’ﬁﬁ;
(as at 28 February 2023 Eﬁ__.ﬂ__zozaﬂ—:zﬁ 28E|) (% of NAV 1E§E;¥Eﬁ/ij\tt) of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement /37'5{: gﬂéﬂ-}ﬁ%pﬁ Fﬁirﬁ ﬁﬁﬁ M
scheme investor (as the case may be) switches out his/her investment from the Fund gﬁi.ﬁ%éﬁ me Elgﬁﬁﬁﬂ
CBQ FINANCE LTD 2.060% 25/08/2025 405% before the end of the relevant year for any reason, the guarantee of capital mentioned £ “ ]: iﬁ EEJ ;@Z{Sﬁ] Eﬂ;‘ nﬁm
KOREA RAILROAD CORP 2.600% 25/05/2023 3.58% above will not apply and the member or external retirement scheme investor would Tﬁb S IR
) ° Sl be entitled to his/her contribution and the monthly yield that has been declared and LE%FH‘:?&m M *%Eﬁ& °
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 [ pr—
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 270% or an external retirement scheme investor who switches out his/her investment from E‘T(u[?e %?i’il};ggg%mgg%aqaﬁgemem
" o the Fund before the end of the relevant year may not receive the whole amount of his/ imite B 7 AL
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
9 9 # 63 B % &3
ASBFINANCE LTD 2.457% 25/09/2024 197% AEEEEERNDE AR EEERIREAE RSN AR RS - |
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 1.96% MEERR d%’fi@ﬁﬁﬁ?ﬁkﬁiﬁﬁb%ﬁ%‘fgﬁxéﬁﬁﬁiﬁHi}xéﬁ%T%ﬁf&/mE’J
QNB FINANCE LTD 2.890% 19/10/2023 1.94% RASHERAHRHBAE AR ZACSHMAR T/ MRS HEAREBE
E NHEEBRFEARANGACRERNGREY ﬁkﬁi%ﬂ@&%ﬁﬂ&é%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{&E%
the Guarantor, provides economically equivalent returns, and investments in equity will not exceed o
15% of total assets. (3) Cash and Others ReRHEM
ZRIZREN (BEFRRR) BEUETERRIEAZRERUEELBRENEME

M RETZR15%NBEERENRE » LRSBEE
RAEH o

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

Fund Performance E&R®RE

BERTEHZER - WK
(3) 4.67%
(2)0.99%

HKSH# 390.62

Cumulative Return 2FEER

1 Month 1 Year 3 Years 5 Years Year 2022 (1) 94.34%
—f&A — =5 R 20225
0.13% 1.50% 4.40% 7.37% 1.50%
Period Return A @15}
01/06/22 - 01/06/21 - 01/06/20 - 01/06/19 - 01/06/18 -
31/05/23 31/05/22 31/05/21 31/05/20 31/05/19
1.50% 1.44% 1.40% 1.34% 1.48%

Top Ten Holdings# +A&REEH#

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

N y investment yield of AIA Capital Guaranteed Fund declared for each calendar year will
(as at 28 February 2023 B 2202382 F 28H) (o NAVIEEEFEB L) not be negative. The Insurer, at its sole discretion, has the right to retain any investment
o o income of AIA Capital Guaranteed Fund that is in excess of the required amount to be
CBQ FINANCE LTD 2.060% 25/08/2025 4.05% set aside to meet the guaranteed benefits under AlA 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
of the year. Scheme participants are advised to refer to the Principal Brochure and
OB AN QOSNG0S A AL ildib Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 2.70% discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 248% such shorter period in compliance with relevant regulatory requirements).
EMIRATES NBD BANK PJSC 2550% 28/07/2025 226% %gg"f;g éigﬁ)\? §§g§ a5 B3 ﬁ;?gﬁﬁ*ﬁ 2, ﬁﬁﬁggﬁigﬁgﬁg
T LR SR
AROUNDTOWN SA 3.690% 11/03/2024 il RENBFERRE  ARATLEHERENRRIEROGE - ARIFALTE
ASB FINANCE LTD 2.457% 25/09/2024 1.97% %iig}-zugj %ggﬁg;ﬂ%)ﬂ?ﬁ fﬁgﬁﬁﬁ%&gfﬂm QE%‘gﬁf}ﬁf
* ] B it T
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 1.96%
6 1910/ ° EBRRERET2ERENE)  2ABFRLIEREBRE -
QNB FINANCE LTD 2.890% 19/10/2023 1.94%

© The fund is denominated in Hong Kong dollars.

FEEETRARERR -




AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 May 2023 & %2023%5H31H

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) Canada JIIEIN HEemimspeE
investing primarily in fixed income securities in the international markets. (2) Euro M : O ] .
pean Monetary Union  BUMEMBE®E | 1h¢ fund recorded -1.94% return in May.
BRIRRARARDENEEREES  HRARAFBEERRMBENEE - (3) Japan A The flight-to-safety demand for government
[N : + e bonds after the failure of the First Republic
pglN 4) United Kingd Bl
Fund Fact E%E*4 E5; Unfted S‘ln? om ; Bank in the US sent bond prices higher in
Net Asset Value Per Unit B & EFE USS$ETT 8.10 nited >ta e% N early May. However, the mood then turned
(6) Other Countries HitEx sour as fears of debt-ceiling stalemate
z 7) Cash and Others BEREM weighed on bond market performance. The
Fund Performance gﬁ%iﬁ' 2 10-year US Treasury yield once broke 3.8%
(NAV to NAV, in US Dollars EEFEYEEFE  UETHE) for the first time since March as investors
. fretted that the two parties in the US might
Cumulative Return 27 E3R (1)2.59% fail to reach deal on debt ceiling. In Europe,

1 Month 1 Year 3 Years 5 Years Year 2022 (7)1.39% (2) 19.24% the European Central Bank (ECB) lifted its
- (6) 10.77% main refinancing rate by 25 basis points to
—f@A —& =% iE 20226 9r .
3.75% at May's policy meeting. Although the
-1.94% -6.03% -21.74% -26.23% -19.60% (3)8.41% | latest policy move represented a downshift
. from the previous 50 basis points hikes, ECB
Period Return %}/ E14§ President Lagarde warned that upside risks
01/06/22 - 01/06/21 - 01/06/20 - 01/06/19 - 01/06/18 - to inflation remain pronounced.
31/05/23  31/05/22  31/05/21  31/05/20  31/05/19 KES G HHI8E-1 0455 - LEE—
-6.03% -16.71% 0.00% -8.00% 2.46% 7.0 HABEERTHEE  REZHHRFEEN
. S e BBERESAIES TESEE - A
# 3 # s "y
Top Ten Holdings# +AREEE BALER ERERGVEE - BaELN
(as at 28 February 2023 B £ 2023525 28H) (%of NAVIREEFER D) (5)5052% Eﬁa‘i ’ ﬂ@; BETENRE - 1058
& —fFTE o, B
US TREASURY N/B 2.875% 30/04/2025 4.42% ?ﬂ?fgﬂﬁgﬁgﬁi@ ) %ﬁg'ﬁé’%;
US TREASURY N/B 6500% 15/11/2026 417% ,t\zwﬁ;%’;mﬁf . J:_IZE?E ﬁETﬂz’JE -
US TREASURY N/B 1.125% 29/02/2028 353% EEMN ! ?‘&“M?B&lﬂ??(@”dﬂ RYT) 758
US TREASURY N/B 2.250% 31/12/2024 341% E@E&Iﬁ@%/tﬂ%ﬁigﬁﬁiﬁﬂmtﬁﬂ%
Y o = SEZS B == i
s - [
750% 50% SOERRE  BENATRRMEES
JAPAN GOVT CPI LINKED 0.100% 10/03/2028 263% ﬁ@ g;g ggi t%g@ﬁ%g{giﬁmm a
US TREASURY N/B 1.000% 31/07/2028 260% Source R AIAT ‘ " .
US TREASURY N/B 3.625% 15/02/2044 237% ource o o ool LEnagemen
P . T 3 =
US TREASURY N/B 3.000% 15/02/2048 212% HKLimited RARARRERBRAD

AIA Capital Stable Fund RIPEEEFE S

Investment Objective REBE 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 $& %’-

;pa;)rLz)ezici:;trlnfT:z;tr:(t):atsdtZer i;lzs)ﬁanon between (i) equities and (ii) fixed income securities, money (2) Hong Kong Equities EERE Thefundrecorded-182%retuminMeyprimariycragged
b e 0 40 ) e s e | g (3) Japan Equities AARRE byHongKongeqities.Globalequitymarketswentthrough
HDBERBEMRBBENENLE  WRORTEREZ)RZLMHEERERS - & ) . O anotherroller-coastermonthwiththe FTSEMPFAllWorld
MAIETAR/ RRE2BIBEE - (4)  United States Equities XEBRR Index losing 1.3% in May. Debt-ceiling debate in the US
(5) Other Equities HithlRZ unnervedinvestorswhostayedonthesidelinesandawaited
SER S g theoutcomeofdebt-ceilingtalks TheNikkei225 Indexwent
Fund Fact §$§*4 (6) Hong Kong Dollar Bonds 15751-5# upby7%inMay outperformed both the Standard & Poor's
Net Asset Value Per Unit B{1&EFE USSZETT 25.96 (7) Other Bonds HitiE% 500 Index and the Euro Stoxx Index. Economic activity
(8) Cash and Others BeREM in Japan continued to pick up in recent months. Taiwan
Fund Performance g ﬁ % }E and Korea Equities also performed wellin May. Investors'
. e . interestinartificialintelligence relatedcompaniesboosted
(NAV to NAV, in US Dollars EEFELHEEFE » UETHTE) (1) 5.05% performanceofthe Technologysector TheHangSengindex

was down 8.3%in May.Chinese property companiesand

Cumulative Return ZTHEIR . 2 397% Consumersectorwereunderselling pressureasrecovery
1 Month 1 Year 3 Years 5 Years Year 2022 (8)9.72% T (3)3.97% momentum in China los steam. The FTSE MPF World
— (4)5.18% Government Bond Index ended the month with a 0.7%
—f8A —F =% if 20226/ (5)5.54% | declineThefightto-safetydemandforgovemmentbonds
-1.82% -3.82% -3.89% -1.18% -14.73% ’ after the failure of the First Republic Bank in the US sent
bond prices higherin earty May. However, the mood then
Period Return £ B3R tumedsourasfearsofdebt-ceiling stalemate weighedon
01/06/22-  01/06/21-  01/06/20-  01/06/19-  01/06/18- bond marketperformance. ) ‘
31/05/23 31/05/22 31/05/21 31/05/20 31/05/19 (6) 4.98% ﬁ%%’;%’ éﬁfd‘g; é?@ﬁ%}gﬁgﬁgﬁ
_ 0, - [ 0, 0, | [ IR I ES 29 RTIE g Y
3.82% 12.51% 14.22% 3.76% 0.91% e e T T o
Top Ten Holdings# +Xx#&&EEY 13% - %@E@Eiﬁﬂ%ﬁﬁmjﬂ%&ﬁfﬁbi’t
(as at 28 February 2023 Bi 220232 A 28R) (%of NAVIREEFE B 2 L) (eser ;ﬂﬁggﬁ—zgi ﬁ?’jﬁ?gﬁj E “g}é%;z
TERM DEPOSIT USD DAH SING BANK HKG 4550% 01/03/2023 447% BEEES0RRMBNEE RIS - BARNE
US TREASURY N/B 2.875% 30/04/2025 101% ETBRNELEAFEDH - AENRERS
US TREASURY N/B 6500% 15/11/2026 095% ARBER REEHATIEHEEAANE
TENCENT HOLDINGS LTD 092% BREDTHERORE - BEEAESAATH
US TREASURY N/B 0.250% 15/04/2023 082% 8.3% EETEERAERNS  PEEHED
US TREASURY N/B 1.125% 29/02/2028 0.80% ANHETEARNER - SARER®RES
ALIBABA GROUP HOLDING LTD 078% HRBFES RGBT 30.7% « XEE—H
US TREASURY N/B 2.250% 31/12/2024 078% NERTERE  REZUBFESNERE
US TREASURY N/B 0.875% 15/11/2030 074% RIESANEE T RS A o A - BRHER
US TREASURY N/B 3.75% 15/11/2043 066% TREBNES  BRBRELER TET

EFTIHHRE o
Source BRI : AIA Investment Management
HK Limited KR EEREBARAT




AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 May 2023 & %2023%5H31H

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 relation to the allocation between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EERE The fund recorded -2.32% return in May primarily

instruments and/or cash. 3) J Equiti BARRE dragged by Hong Kong equities. Global equity markets
® b . - . ) T apan Equities =z .
SUBMIRIEEHE AR EE - BRI ERE(ORERNET NSRS - HETS pan =4

wentthroughanotherroller-coastermonthwiththe FTSE

IER/ SBLCHARAR - (4 United States Equities  XEIRER MPF All World Index osing 1.3% in May. Debt-celling
(5) Other Equities Hitg = debatein the US unnerved investorswhosstayed onthe

Fund Fact gﬁﬁ*ﬁ} (6) HongKong Dollar Bonds ~ BIT{E% sidelinesandawalted theoutcomeof debt-ceilingtalks.
o TheNikkei225Indexwentupby 7%inMayoutperformed

Net Asset Value Per Unit BEI & FE USSZETT 22.76 (7)  Other Bonds Hitfg % boththe Standard &Poor's 500 Indexandthe EuroStoxx
(8) Cash and Others BEREM Index. Economic activity in Japan continued to pick

Fund Performance gﬁ %‘E Eﬁ' up in recent months. Taiwan and Korea Equities also
R - performed well in May. Investors' interest in artificial

(NAV to NAV, in US Dollars EEFEHEETFE  UETHE) intelligence related companies boosted performance

(1)9.03% of the Technology sector. The Hang Seng Index was

Cumulative Return EHEIH (8) 6.62% (2)1452% down 8.3%in May. Chinese property companies and
1 Month 1Y 3V 5V Year 2022 ( Consumersectorwereundersellingpressureasrecovery
_ fEBEl _:r =e;rs ie ;rs 2?;2 R T momentum in China lost steam. The FTSE MPF World
A ) - o A o" (3) 6.50% Government Bond Index ended the month witha 0.7%
-2.32% -4.45% 0.57% 0.09% -16.01% R decline. The flight-to-safety demand for government
. bonds after the failure of the First Republic Bankin the
Period Return Ay E15} US sent bond prices higher in early May. However, the
01/06/22 - 01/06/21 - 01/06/20 - 01/06/19 - 01/06/18 - moodthenturnedsourasfearsofdebt-ceilingstalemate

31/05/23 31/05/22 31/05/21 31/05/20 31/05/19 (4)9.03% vieighed on bond market performance.
_ _ _ AEE N BDEE-232%EHFEZIEBR
4.45% 13.98% 22.36% 3.10% 3.47% (5)8.68% ERBMER o ﬁm"x%m)ﬁi@@s@
Top Ten Holdings# +ABREER# (7) 45.54% (6 008% —fEA  ENEESRHREEAESAN TR
. .08% 3% o ZEIH iR Sa8? 5\'
(asat 28 February 2023 122023524 28H) (%of NAVIEEEFEB D) ;gix{?m@?gg ; é?;g%%ﬁgﬁ@gﬁ .
TERM DEPOSIT USD DAH SING BANK HKG 4550% 01/03/2023 359% AE2051EHE5 AR LR T 7% » REEWE
TENCENT HOLDINGS LTD 153% EEFS0EHABMT R IES - AANE
ALIBABA GROUP HOLDING LTD 130% BEHHNILERSER - ARHEER
OVERSEA CHINESE BANKING CORP LTD 4870% 21/06/2023 098% SARBER  REEHATIEEBLRNE
US TREASURY N/B 2.875% 30/04/2025 090% R 7 RERARS ‘Ei}‘éﬁﬂisg AN
AIA GROUPLTD 087% 8.3% o FEEEIRB AT - PEEHED
US TREASURY N/B 6,500% 15/11/2026 0.85% AMREITRARHNER )  SANERERS
US TREASURY N/B 0.250% 15/04/2023 073% %ﬁg!ﬁ%%iﬁi&ﬁé;ﬂﬁ%ﬁﬁi%% —#
HSBC HOLDINGS PLC 072% BEIR{THIENE - REZUBNESNERS
US TREASURY N/B 1.125% 29/02/2028 072% RS AR TESEME - AT > ARHER
TRERNES  BEBEEARE  TET

BEMENRE

Source BRI : AIA Investment Management
HK Limited R ARAEREBHRAT

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 HEe &R E

ir:éetl:l:):\etr?tstzid;jﬂ?cczgan between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EBRE Thefundrecorded-3.13%retuminMay primarily dragged
R N ) . ) e Sesma  emEo (3) Japan Equities ARBRE by Hong Kong equities. Global equity markets went
EYRBEFAERRIZE  WHRIEBRRREORERNETREES - EBHHITA ) " = throughanotherroller-coastermonthwiiththe FTSEMPF
R/ RBE2EIBEE - (4)  United States Equities XERE AllWorld Indexlost 1.3%in May. Debt-ceiling debatein
. (5) Other Equities HtRE the US unnerved investors who stayed on the sidelines
2ER = s andawaitedtheoutcomeof debt-ceiling talks. The Nikkei
Fund Fact géﬁjq (6) Other Bonds Atz 225 Index went up by 7% in May, outperformed both
Net Asset Value Per Unit BB EEFE USSZETT 4.95 (7) Cashand Others REREM the Standard & Poor's 500 Index and the Euro Stoxx
Index. Economic activity in Japan continued to pick
Fund Performance gﬁ % IE up in recent months. Taiwan and Korea Equities also
N s - . o performed well in May. Investors' interest in artificial
(NAV to NAV, in US Dollars EEFEHEEFE  UETHE) (7)4.07% (1) 17.42% intelligence related companies boosted performance

of the Technology sector. The Hang Seng Index was
down 8.3% in May. Chinese property companies and
Consumersectorwereundersellingpressureasrecovery

Cumulative Return RFEEH (6)9.05%

1 Month 1 Year 3 Xears 5 Years Year 2022 (5) 14.25% momentum in China lost steam. The FTSE MPF World
—f8A —% =% if 20226 [ Government Bond Index ended the month witha0.7%
-3.13% -4.07% 13.27% 3.77% -16.44% decline. The flight-to-safety demand for government
bonds after the failure of First Republic Bank in the
Period Return % @155 US sent bond prices higher in early May. However, the
01/06/22 - 01/06/21 - 01/06/20 - 01/06/19 - 01/06/18 - mo_odthenturnedsourasfearsofdebt-ceilingstalemate
31/05/23  31/05/22  31/05/21 31/05/20  31/05/19 @ 2584% weighed on bond ke performance
-4.07% -15.69% 40.05% -0.23% -8.18% AZSIBRARBRIBEMER K6/ H
(4)17.62% (3)11.75% #15-3.13%ME13R © 23R MRH LR T imBILEH)
Top Ten Holdings# +x#&B&EEE# —f8A » ERERE R RRRIEUESAH TR
- . po——— 13% o ZEINEK LRGAEEREEEL 8
(as at 28 February 2023 B 2202382 F 28H) (%of NAVIEEEFERDLL) RIS LR IRLNER . A
TENCENT HOLDINGS LTD 271% BSEBES AR LRT 7% RBEMEEL
TERM DEPOSIT USD DAH SING BANK HKG 4.550% 01/03/2023 245% FAS00IREARMNEIE R IE S - AARNSEED
ALIBABA GROUP HOLDING LTD 224% RWNTAEAFER - AENRENSARE
HSBC HOLDINGS PLC 188% BE  REEFWATEHREAANEERES 7
AIAGROUP LTD 164% BHERARE o BEISBTESA M TH8.3% ° B
CHINA CONSTRUCTION BANK-H 129% EhEERSERNS  PEEGEAANEET
MEITUAN CLASS B 126% ERENER ) - SAREREESHRITE
APPLE INC 117% FIESUETER07% © XEIE—LAERTHEIE
MICROSOFT CORP 092% ﬁﬁ{ﬁiﬁilmiﬁgﬂ%iﬁﬁé ggﬁgT
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 191% EEHEHE o AT > RYE SRS
SRR HATIACTOR e : BaBERAEY TR T RESENEE -

Source EHIIIR : AIA Investment Management
HK Limited R ARAEREBERAT




AlA Retirement Fund Scheme RFB iR A & 512l

AIA Manager’s Choice Fund A &£

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£R®R1

HKSHEH 19.13

(NAV to NAV, in HK Dollars EEFEHEEFE  UWBHHE)

Cumulative Return R EHR

1 Month 1 Year 3 Years 5 Years
—{&Aa — =% R
-2.50% -4.59% 8.26% -0.73%
Period Return Hi A ER
01/06/22 - 01/06/21 - 01/06/20 - 01/06/19 -
31/05/23 31/05/22 31/05/21 31/05/20
-4.59% -14.13% 32.14% -2.27%

Top Ten Holdings# +XRiZ&EBEH#

(%of NAVAIEEEFEB DLL)

(as at 28 February 2023 B2 2023F 25 28H)

As at 31 May 2023 & %2023%5H31H

CERBREERNES

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)8.71%

Year 2022
20224
-16.26%

(2)13.76%

(7) 3.49%

(3) 6.19%

01/06/18 -
31/05/19
-6.18%

(4) 9.45%

TERM DEPOSIT HKD OCBC WING HANG BANK HKG 2.220% 01/03/2023
TENCENT HOLDINGS LTD

US TREASURY N/B 0.250% 15/04/2023

ALIBABA GROUP HOLDING LTD

US TREASURY N/B 2.875% 30/04/2025

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

HSBC HOLDINGS PLC

US TREASURY N/B 1.125% 29/02/2028

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

AIAGROUPLTD

490%
1.36%
1.14%
112%
1.09%
1.02%
0.93%
0.87%
0.84%
0.82%

(6) 9.25%

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

USSZETT 39.31

(NAV to NAV, in US Dollars BEFEUEEFE  UETTE)

Cumulative Return 2REEH

1 Month 1 Year 3 Years 5 Years
—f@Aa —£ =% hE
2.80% 0.79% 49.47% 64.13%
Period Return H] A EIR
01/06/22 - 01/06/21 - 01/06/20 - 01/06/19 -
31/05/23 31/05/22 31/05/21 31/05/20
0.79% -1.02% 49.81% 6.39%

Top Ten Holdings# +xR&EEBE#

(hofNAVIEEEFEB D)

(as at 28 February 2023 B 2202352 F 28H)

Asset Allocation EES

(1) Communication Services  B&TARTS
(2) Consumer Discretionary  SHEMm
EH (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
Z;;’:ég (12) Cash B
-19.44%
(1)8.77%
01/06/18 - (11()112.)7;1;MT (2) 1.95%
31/05/19 (10) 4.60% —‘ 2 (3)2.89%
3929% (9) 4.78%

(4)427%

(8) 25.94%

APPLE INC

MICROSOFT CORP

AMAZON.COM INC

BANK OF AMERICA CORP
MASTERCARD INC CLASS A

LOEWS CORP

BERKSHIRE HATHAWAY INC CLASS B
ALPHABET INC CLASS C

CAPITAL ONE FINANCIAL CORP
WEYERHAEUSER CO

5.69%
559%
3.76%
3.46%
3.44%
3.19%
3.10%
270%
2.69%
263%

(5)16.07%

(7)5.53%

Fund Manager's Report
HEKERE

The fund recorded -2.50% return in May primarily
dragged by Hong Kong equities. Global equity markets
wentthroughanotherroller-coastermonthwiththe FTSE
MPF All World Index losing 1.3% in May. Debt-ceiling
debate in the US unnerved investors who stayed on
the sidelines and awaited the outcome of debt-ceiling
talks. The Nikkei 225 Index went up by 7% in May
outperformed both the Standard & Poor’s 500 Index
and the Euro Stoxx Index. Economic activity in Japan
continuedtopickupinrecentmonths.TaiwanandKorea
Equities also performed wellin May. Investors'interest
in artificial intelligence related companies boosted
the performance of the Technology sector. The Hang
Seng Index was down 8.3% in May. Chinese property
companies and Consumer sector were under selling
pressure as recovery momentum in China lost steam.
The FTSE MPF World Government Bond Index ended
the month with a 0.7% decline. The flight-to-safety
demand for government bonds after the failure of the
First Republic Bank in the US sent bond prices higher
in early May. However, the mood then turned sour
as fears of debt-ceiling stalemate weighed on bond
market performance.

AEENE ARG 250%EREEF EEER
ZREBPAIER o 2T NERE T MBILER
—f8A  EHRESERREEYESAHTHR
1.3%  ZEINER LIRFREEREEEL B
HMRSBE  SHERLRAHNER - B
ESIRBITS A LR T 7%  RABIMEEE
FS00EHNENETERIES - BANSETED
HNEAE ARERT - AEARENRAREE
£ REEWA T DAL ANEEED 7R
BIRIRE o BERBES AT I8.3% o BEF
TEERSEAS  PEFLENRANEETE
ERIERS - SANER RSt RIFESE
HIBBT5%07% ° XEE—LNERITEIRE -
REEUPMESNBREREADESTE
HEI o A AREET LRERNEE
BEBRERER  TRTESTHHRE -
Source ERIIRIR : AIA Investment Management
HK Limited RFREEREBARAT

Fund Manager’'s Report
HeEmgs

The fund recorded 2.80% return in May.
The Standard & Poor’s 500 Index ended
the month with a meagre 0.2% gain in May.
However, price volatility spiked up in early
May after the failure of the First Republic
Bank and then later of the month due to
concerns about debt-ceiling standoff.
On the economic front, the Institute for
Supply Management non-manufacturing
Purchasing Managers' Index (PMI) dropped
1.6 points to 50.3 in May, whereas the
manufacturing PMI slipped to 46.9, the
seventh straight month below the 50
threshold. The Federal Reserve (Fed)
raised its policy interest rate by 25 basis
points to 5.25% in May in line with market
consensus. The Fed Chairman Jerome
Powell sounded a less hawkish tone after
the policy meeting and hinted that the Fed
is closer or maybe even at the end-point
of rate hikes.

AESR5A7P2152.80%E5R - 5A7E
AEEFI50045 2 5L0.2% HI 34 55 7R i3 I A& o
A BRRERSAMDEE—LMER
THMERA  ABRESARREERL
REFNESBEERA - KBELHE 58
REEHEERHEFEEXRBLRE
BETH1.65Z250.3 MBEEEREL
BEHATEZ469  EEFCEARR
50MP98 - XEIHAHER (HHER) 5
BEBERNR 5 EESE5.25%
EMEHE  BRRIRMAEERRE
BENBR  BHETERER  LERE
RETECCHAEZERMENAH
Source BRI : AIA Investment Management
HK Limited RBREEBEBERAA



AIA European Equity Fund' 7 FBER A%

Investment Objective R¥&E B1Z

To achieve capital growth through investing primarily in equities issued by co
or operating principally in Europe.

BEBRTEREVEBNLT  UERRERRTEEERLENAMBITHRE » U

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 % 18.59

1 Month 1 Year 3 Years 5 Years
—f&Rn —5 =% R
-5.92% -0.43% 18.33% -1.01%
Period Return #i A ER
01/06/22-  01/06/21-  01/06/20-  01/06/19 -
31/05/23 31/05/22 31/05/21 31/05/20
-0.43% -12.18% 35.33% -10.59%

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%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 May 2023 & %2023%5H31H

RESE

Asset Allocation EESD #

mpanies listed, based (1) Denmark B

(2) France JEE

(3) Germany =E

(4) Italy BARA

(5) Spain AT

(6) Sweden ik

(7) Switzerland Wt

(8) The Netherlands Gl ]

(9) United Kingdom HE

(10) Other Countries HiEx

(11) Cash and Others BeREAM
Year 2022
202255
-19.85% (11)3.96% (1)5.42%

(2) 17.74%

01/06/18 - (19 6.51% (3) 12.55%
31/05/19
-6.44% (9) 20.98%

(4)3.17%

(5)3.15%

(8)7.78%
(6) 3.24%
(7)15.10% ’

" 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 - REFAREET/BTERR

AIA Hong Kong Equity Fund A& EREE L

Investment Objective R& B &

To achieve long-term capital appreciation by primarily investing in equities
listed, based or operating principally in Hong Kong.

BRITERENERBLT  UBHAERRTBEERLE I ARMABITHRE » U

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

HKSHEH 18.77

1 Month 1 Year 3 Years 5 Years
—f@Aa —£ = hE
-10.49% -11.17% 1.51% -19.79%
Period Return #] AEIR
01/06/22 - 01/06/21 - 01/06/20 - 01/06/19 -
31/05/23 31/05/22 31/05/21 31/05/20
-11.17% -24.80% 51.97% -6.95%

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%

Asset Allocation EES

issued by companies (1) Collective Investments SBRE
(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

Year 2022

20225

-11.76% A11.12%

(10) 0.58% W F” 416% (2) 28.60%
(9)8.50%

01/06/18 -

31/05/19

15 09°% (8)14.42%T

(7) 5.00%
(3) 4.00%

(6) 3.61% (4) 2.34%

(5)27.67%

Fund Manager's Report
HeEmfs

The fund recorded -5.92% in May. The
Euro Stoxx Index went down by 3.5% in
May, underperformed both the Standard &
Poor's 500 Index and the Nikkei 225 Index.
Economic momentum in the Eurozone
seemed to have peaked. The Standard
& Poor's Global Composite Purchasing
Managers' Index fell to 52.8 in May from
April's 54.1. The decline was sharper than
expected. The European Central Bank
(ECB) lifted its main refinancing rate by
25 basis points to 3.75% at May's policy
meeting. Although the latest policy move
represented adownshift from the previous
50 basis points hikes, ECB President
Lagarde warned that upside risks to inflation
remain pronounced.

RESR5AH825-5.92%E 5 o BUMNET
RREBESANTHRT3.5%  RRE
REEEE500i5HA B L2258 - &
TEHEESENFELRE - 5AME
HEAXRGEEBLEEARL4IBHH
54108 £52.8 o RIFLLTAA - B R
8R17 (BUNRAT) ESAMBRER LEE
TEBRMERE L EEHEIT75%
BEMENRELLANS0EEYRE B
BONRITITRAMBE S BROLT
BB NAFE -

Source BRI : AIA Investment Management
HK Limited KR EEREBERAT

Fund Manager’'s Report
HeEmgs

The fund recorded -10.49% return in May.
The Hang Seng Index was down 8.3% in
May. Chinese property companies and
Consumer sector were under selling
pressure as recovery momentum in China
lost steam. Market sentiment was further
weakened by Japan's semiconductor export
curb to China. Recent released economic
data and property market statistics
indicated that China’s post-COVID recovery
momentum started to taper off. The official
composite Purchasing Managers' Index of
China dropped to 52.9 in May from 54.4
a month ago. Another sign of China’s
cyclical economic weakness was the youth
unemployment rate which climbed to a
record high of 20.4% in April. Given the
uncertain external environment, the Hong
Kong and China markets are expected to
stay volatile in the medium term.

AEENEBDEE-10.49%E % B
HIES A T 858.3% ° = FEIE BT
H PERGEARNEETERRLE
B0 o BAS B ERE ORI —
FHH T HSEE  AHNEHABENE
WEDSHTARE  PERBENERS
FHRERS - PEES G RBEREY
H— {8 AAIM54 4B Z5 A 1HII529 « E]
BRMEERBNE —BEPFRREFAE
RIEGANEHZ204%NELHS o ER
SNEPRET A B BRNPETEE
FESEERE -

Source EHIIIR : AIA Investment Management
HK Limited R ARAEREBERAT



AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 May 2023 & %2023%5H31H

AIA Greater China Equity Fund R X P EREE L

Investment Objective REBE Asset Allocation BED Fund Manager’s Report
To achieve long-term capital appreciation by investing primarily in equities issued by companies (1) China HE g%,@giﬁ $ﬁ%
gf]tde%?wazid or operating principally in Greater China region, including the PRC, Hong Kong, Macau (2) Hong Kong & The fund recorded -450% return in May, The Hang
s s Wy . (3) Taiwan =y | SengIndexwasdown8.3%inMay. Chinese property
BRIZREMEATERER (BEFE - & RFIRAE) LW UEBAENR N comgpaniesandConsumerosectorwereunderselling
N o A S 2 BRI B 3 A (4) Cash and Others REREM P
FEAEMLE 2 ARAMBTHRE  UERRHEREE pressureasrecoverymomentumin Chinaloststeam.
O Market sentiment was further weakened by Japan's
Fund Fact gﬁﬁﬂ' semiconductorexportcurbtoChina. TheHang Seng
[Ty . China Enterprises Index registered 8% monthly loss.
Net Asset Value Per Unit I &ZEFE HKS78 M 1252 (4)1.41% T The FTSE MPF Greater China Index went down by
4.5%. Recent released economic data and property
Fund Performance gﬁ %-E B (3) 24.45% market statistics indicated that China's post-COVID
(NAV to NAV, in HK Dollars BEFEHEEFE » LUBHETE) recovery momentum started totaper off. The official
composite Purchasing Managers' Index of China
Cumulative Return E&EH droppedto52.9inMayfrom 54.4amonthago.Another
_@fl _*o =‘f i‘ﬁo 2°225F'F high of 20.4%n April The Taiwan Stock Exchange
-4.50% -9.93% 4.77% -11.83% -17.51% (1) 62.11% Weighted Index performed well and gained 6.4%
. in May. Investors' interest in artificial intelligence
Period Return i B3R (2) 12.03% related companies boosted the performance of the
01/06/22 - 01/06/21 - 01/06/20 - 01/06/19 - 01/06/18 - Technology sector. Given the uncertain external
31/05/23 31/05/22 31/05/21 31/05/20 31/05/19 environment, the Hong Kong and China markets
29.93% 219.51% 4452% -2.85% -13.38% are expected to stay volatile in the medium term.
X . KESN5AR3E-4.50%E5F « BEEHE
Top Ten Holdings# +ABREER# SEATHS3% o BEREARBERE &
(asat 28 February 2023 LBE202352 A28 ) (hol NAVIEEEFEEA L) ERENRAMHATRERNERS - B
HhERFEREORE-SHET TS
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 9.53% & o EEREH AT 8% o 5EHER%
ALIBABA GROUP HOLDING LTD 663% %Eﬁiﬂlﬂﬁﬁﬁ%ﬁﬁﬂﬁﬂﬁ% o S ERY AT
TENCENT HOLDINGS LTD 624% BRERETESHRE  hEREANER
INDUSTRIAL AND COMMERCIAL BANK OF CHINA-H 321% HEELAE - DEEHSA B SEISH
CHINA CONSTRUCTION BANK-H 319% _ﬂ’gjﬁ ﬁﬁE’JSMF%ESHﬁE’JSZ‘JL BB
ZHUZHOU CRRC TIMES ELECTRIC 216% CEERNE — AN S 25 ELL2H4AH
HON HAI PRECISION INDUSTRY 210% BB LHNELHS - SBEERSF
AIAGROUPLTD Zilv BIEESARBER  LiRo4% - REEHA
CHINA LIFE INSURANCE CO-H 208% TEEREATNESES TR BNES -
MEITUAN CLASS B 196% ERMIRETRE » A BENFETSE
PR EERD

Source ERIIEIR : AIA Investment Management
HK Limited KR EEREBERAT

AIA Asia ex Japan Equity Fund ZFBEEM (B AR REES

Investment Objective REBE Asset Allocation BEED Fund Manager’s Report

To achieve long-term capital appreciation by investing primarily in equities and equity-related (1) China HE gﬁf{gfii&%

j:;::)ties issued by companies listed, based or operating principally in the Asian Region (excluding (2) Hong Kong Ei The fund recorded -4.18% return in May.

s . . o N . 3) India HE The FTSE MPF Greater China Index went

FATERERETNE (BABA) L S hEEND T BEEEE s ATH E 4; : ol Goun by 4% in May. Recent relensed

BITHRERBRZHEES  WERRBERILE - ingapore " economic data and property market
. (5) South Korea mE statistics indicated that China's post-COVID

Fund Fact g%'ﬁ*# (6) Taiwan ag recovery momentum started to taper off. The

Net Asset Value Per Unit E{1&ZF{E USSETT 2086 (7) Other Countries EftEIR official composite Purchasing Managers'

Index of Chinadropped to 52.9 in May from

I (8) Cash and Others RERA 54.4 a month ago. Another sign of China’s
Fund Performance gﬁ% E cyclical economic weakness was the youth
(NAV to NAV, in US Dollars EEFEHEEFE W UETHE) unemployment rate which climbed to a

record high of 20.4% in April. The Taiwan
Cumulative Return 27 ER ®)217% (1) 46.10% Stock Exchange Weighted Index performed

well and gained 6.4% in May. Investors’

1 Month 1 Year 3 Years 5 Years Year 2022 (7) 2.99% j interest in artificial intelligence (Al)
_ﬂﬂﬁ _iﬁo :iﬁo Eiﬁo 2022$F © 14'32%7 related companies boosted performance
-4.18% -15.55% -7.62% -12.57% -28.26% of the Technology sector. The performance
. of technology-heavy Korean market
Period Return HAE1% benefited from the Al-related trades with
01/06/22 - 01/06/21 - 01/06/20 - 01/06/19 - 01/06/18 - the Korea Composite Stock Price Index
31/05/23 31/05/22 31/05/21 31/05/20 31/05/19 gained 3% in May.
-15.55% -33.06% 63.42% 9.66% -13.70% 1617 AESN5APER15-4.18%0%K - SAHE
. X 5 ag BHES ADERBIEHT Bb5% - 1
Top Ten Holdings# +AREEE# (4)3.26% (2)239% BEEYANE R E T B RS - B
(as at 28 February 2023 B 220235 2 A 28F) (%of NAVIEBEFEB L) ' E%%&@@&%Eﬁﬁﬁﬁéﬁjﬁ o HEIE A4
ARBERIEH — 8 A AIM54 4 25 8
PDD HOLDINGS INC 422% #52.9 « PEIBEMLEERNS — @
SKHYNING so1% BREEFAEEMEAREN220.4%
MEDIATEK NG 316% WESHE o 4 RESE X5 FIREYS
SO EE 2% BRBEE Lik6s4%  BREEHAIE
CHINA VANKE CO LTD-H 257% SHEARNEBES TRERNESE o
ESTUN AUTOMATION CO LTD 254% BRERATHEETE HEBRISER
ADVANCED ENERGY SOLUTION HOLDINGS 240% ATELHENRS  BESSRELY
LG ELECTRONICS INC 236% H5AHETET 3% o
LA L 22 Source BRI : AIA Investment Management
JIUMAOJIU INTERNATIONAL HOLDINGS LTD 220% HK Limited & 3 B BB EBER A




AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 May 2023 & %2023%5H31H

AIA Hong Kong and China Fund 3 P EE &

Investment Objective &R¥& B1Z

Asset Allocation EESD #

To achieve long-term capital appreciation by investing primarily in a combination of Hong Kong (1) Communications R
equity market index tracking funds (whether listed or unlisted). Please note that the Fund is not (2) Consumer Discretionary EER
an index-tracking fund. @) ¢ Stan REER
NN . N . N . s . onsumer Staples
BRIBRERCHESRITEEBNESAS (FHEAFLH) - UERRHEA . P P .
181 o BEBALS TREMIENES - (4) Energy ReR
N (5) Financials 4R
Fund Fact €& % (6) Health Care fegE
Net Asset Value Per Unit I & FE HKSHE# 7.17 (7) Industrials I%
(8) Information Technology BRHE
Fund Performance E& X% (9) Real Estate i
(NAV to NAV, in HK Dollars EEFEHEEFE  UEBETE) (10) Utilities L £
Cumulative Return EREH (11) Cash and Others BeKkHAM
1 Month 1 Year 3 Years 5 Years Year 2022
—{EA — =% R 2022 (11)-1.30% (1) 13.35%
7.72% -12.67% -18.06% N/A RER -13.34% (10) 3.25%
(2)22.73%
Period Return ] A E{ (9)6.81% w
01/06/22 - 01/06/21 - 01/06/20 - 23/09/19 - 01/06/18 - () 376%
31/05/23 31/05/22 31/05/21 31/05/20 31/05/19 7 377%
-12.67% -25.63% 10.40% NATER  NATER
Top Ten Holdings# +A®KREER# (6)2.42%
(asat 28 February 2023 122023524 28H) (of NAVIEEEFER D) (3)3.69%
HSBC HOLDINGS PLC 9.34% (4) 4.60%
TENCENT HOLDINGS LTD 875%
AIA GROUPLTD 7.96% (5)36.92%
ALIBABA GROUP HOLDING LTD 759%
MEITUAN CLASS B 510%
CHINA CONSTRUCTION BANK-H 419%
HONG KONG EXCHANGES & CLEARING LTD 306%
CHINA MOBILE LTD 291%
PING AN INSURANCE GROUP CO-H 272%
JD.COM INC CLASS A 248%
AIA World Fund R 23k & &
Investment Objective REBE Asset Allocation BEED
To seek long-term capital appreciation by investing primarily in a combination of index tracking (1) France EE
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. (3) United Kingd %E
Em . . o N o N . nited Kingdom
ERFERENBURRRENSIEENESES (THESLT)  UERRBER 4) United S o 2[5
{E - EEEAES TRERERES - (4) United States
. (5) Other Countries HABEIXR
Fund Fact R £ &% (6) Cashand Others BER
Net Asset Value Per Unit Bfi EEFE HKSBH 11.89
Fund Performance E£XH%E O o 641%
(NAV to NAV, in HK Dollars EEFEHEEFE - UEBHHE) (6) 5.66% (3) 4.04%
Cumulative Return 2F&EI5R (5) 18.99% T
1 Month 1 Year 3 Years 5 Years Year 2022 T
—E8 —f =% Af 20225
-1.57% -0.25% 29.38% N/A T3 -16.15%
Period Return % @155
01/06/22 - 01/06/21 - 01/06/20 - 23/09/19 - 01/06/18 -
31/05/23 31/05/22 31/05/21 31/05/20 31/05/19 (4) 61.84%
-0.25% -6.29% 27.20% NATER  NATER

Top Ten Holdings# +A&REER#

(asat 28 February 2023 B 22023F2 A 28H)

(of NAVIEEEFER D)

APPLE INC

MICROSOFT CORP

AMAZON.COM INC

NVIDIA CORP

ALPHABET INC CLASS A

TESLAINC

BERKSHIRE HATHAWAY INC CLASS B
ALPHABET INC CLASS C

EXXON MOBIL CORP

UNITEDHEALTH GROUP INC

394%
322%
1.48%
0.99%
0.95%
0.95%
0.90%
0.85%
0.80%
0.78%

Fund Manager's Report
HeEmfs

The fund recorded -7.72% return in May. The
Hang Seng Index was down 8.3% in May.
Chinese property companies and Consumer
sector were under selling pressure as recovery
momentum in China lost steam. Market
sentiment was further weakened by Japan's
semiconductor export curb to China. The Hang
Seng China Enterprises Index registered 8%
monthly loss. The FTSE MPF Greater China Index
wentdown by 4.5%. Recent released economic
data and property market statistics indicated
that China's post-COVID recovery momentum
started to taper off. The official composite
Purchasing Managers' Index of China dropped
t052.9in May from 54.4 a month ago. Another
signof China's cyclical economic weakness was
the youth unemployment rate which climbed
to a record high of 20.4% in April. Given the
uncertain external environment, the Hong
Kong and China markets are expected to stay
volatile in the medium term.

KESNSARRE-7.72%E5 - EEERE
SAMTH8.3%  MEPERELERS
FERHEAIRNEBTEARNERS -
BAHPEANY SR ORGE—SHHT
miEE  BEEACEYAETHE% <58
NEREBRSKPEREIEETH45%
BNEEHENEREDSRITRY  PE
REANERSEBBAS - PEELFS
RREREA—EAAMNS4EESAHR
52,9 - PEIABHLCEERN S —BF%
REFAREGLANEAE04%NEL
e o BROMBRIE A - B EEND
EmSHE P BREERE

Source ERIIRIR : AIA Investment Management
HK Limited KR EEREBARAT

Fund Manager’'s Report
HeEmgs
Thefundrecorded-1.57%returninMay. The Standard
&Poor's 500 Index ended the month with a meagre
0.2%gain.However, price volatility spiked upinearly
Mayafterthefailure of the FirstRepublicBankandthen
laterof themonthduetoconcernsaboutdebt-ceiling
standoff. The Federal Reserve raisedits policy interest
rate by 25 basis points to 5.25% in May in line with
market consensus. The Euro Stoxx Index wentdown
by 3.5%in May underperformed both the Standard &
Poor's500Indexandthe Nikkei 225 Index. Economic
momentuminthe Eurozone seemedtohave peaked.
The Standard & Poor's Global Composite Purchasing
Managers'Index (PMI)fellto 52.8in May from April's
54.1. The Nikkei 225 Index went up by 7% in May.
Economic activity in Japan continued to pick up in
recentmonths.JapanmanufacturingPMIroseto 50.6
in May, the first above-50 reading since October last
year. The Hang Seng Index was down 8.3% in May.
Chinese property companies and Consumer sector
wereunderselling pressure asrecovery momentum
in China lost steam.

RESHS A DEE5-157%E5R - s A iEEL
FA500FE I BL0.2% MM ES RIB I © AT - fEHR
RERS A S —HABERTEREREA - A
#RSARRBEYR LRERNEEBEMH o

EBES AASTURAIR s EE B E5.25% -

RETHHE - BN RIEBES RO THT
35%  RPBBNEELTS00IEEA B 1820518
o BRBNSESBELTCLRE  5SAME
EEF G AFECIRIRH B 01954108
2528 0 BECSIEBHS AR ERRT 7% AR
NEETBHNILERBERN  sAAREE
ERBCEIEENES06 0 BEFI0AMURE
RS0 o BAEIEETES AN T #48.3% ° FEZ
TEERSERS  PERGEARNEET
EERHNERS -

Source EHIIIR : AIA Investment Management
HK Limited R AREEEEBERLT
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