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AlA Retirement Fund Scheme R} iB A 2512l

Important Notes EE&EH

* 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.

RIBARSHE ( [FHE] ) 2RPEFESBEN—BRRBRIBERAT ( [REA]) BITHRE - Ut FRKBREZEHRE (WF) FAZERAR
BERERARRIEANCERR - RUEREBEFREBNEEAAREES  RESEFRERBRAESCEAREAGEN  EZAPZARLRIELER
HREAEE  BARARERBRAEESHR 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.

FHEZRBREEGR —HEAREES - RIRBERDABRIA - FREBRFESHRE (WB) FEAZREFEANCERR  (REERSEEBEIF
EREANBERBRELES  MESERMEMEFERERARBESCERREIGEN (FHFE—AZER  F2HAFHEAZIEHRETN [FR] —
)  EZEHZAALSBRERBREFES  BEZEAERHRIESNADEEEERBNEAR 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  RAYAHEAATAZIRARNEERGOMEME - TREREASH NHE-RELASREESR (BRREREGNRNREER)
BFEEMSERE  REAABLMBR/AEZEALIHER  THERHBEARIMEERESHRORELS -

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 EAEEAENREARER  RMEENERR/REBERFENESEREMINETHSTIAEFRENERREAS (EHERZERREFIIHR) -
The AIA Capital Stable Fund does not guarantee the repayment of capital under any circumstances.

RABERFESTRIECAMERTHAREERS -

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).

RAEAREZH X EHEMRERE » BEFE  BEERERRKE  BF2HAHEAZEEHHE -

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  FURSEIEANRERL  FHEAANREEET -—EEAEMAL - RERBARERIKRTH - BERRAFRRRRMOIERE -

.

# 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 - KRB -tA - NARTZAHSANME » ARERES I TRAAREER | R
2H=RA mB-EA -IhA - tART-AREAMGME  ERERESZ+AREER
ZEEFEFRE  UEHMSZH REESZTAREEEMBAN (RTAREBEBIIRAR) BREAHTE -
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 HERBRESTE
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.

EARMESRER—RERE REEFRERFAZEHAR(EHERRTFRTARR) -

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

AHEN SRS ERVNRASRORE  H2EFHEZEERNHE -
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( [RKIBET] ) CEMERRATIMAFAEER N RN E & -

Issued by AIA Company (Trustee) Limited
MR B(ET)ERA TR



AlA Guaranteed Fund* RBREEL

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.
EREFPENRERRA - RER— 1@%&3_}%%
& RMELRESREWERERRE

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

Fund Performance E4&RH

BANENEERETARREA

HKSE# 7,071.05

AlA Retirement Fund Scheme R ¥R iR £ 512l

As at 30 September 2023 #£202349H30H

Asset Allocation EED T

(1) Hong Kong Dollar Bonds ~ &7tf&E%
(2) United States Dollar Bonds EtfE%
(3) Cash and Others BeRkHAM

(3) 4.53%
(2)1.02%

Fund Manager’s Report
HeREHRE

The fund recorded 0.12% return in
September. The Hong Kong dollar (HKD)
swap curve went up following the move in
the the US Yield Curve. US interest rates
rose as US economic data came in strong
in the month. HKD liquidity conditions
changed little in September. It is expected
rates in Hong Kong to follow the interest
rate trajectory of the US in the long term.
The Federal Reserve (Fed) decisions will
be data dependent going forward. While
economic data were strong in the US,

Cumulative Return 2GR tightening lending standards and the

1 Month 1 Year 3 Years 5 Years Year 2022 cumulative Fed rate hikes pose downside

- - = risk. Against such backdrop, high-quality

ﬁlf‘ SE _SE Ef 202255& bonds will be added to the investment
0.12% 1.50% 4.45% 7.34% 1.51% (1) 94.45% portfolio from time to time.

Period Return H] A EIR RESNB7250.12%ER - 98B T

BRI SREXEREHAR LS o mRE

01/10/22 - 01/10/21 - 01/10/20 - 01/10/19 - 01/10/18 - ESHEHIERY  ZEFERAMF o A

30/09/23 30/09/22 30/09/21 30/09/20 30/09/19 RBTREMRREEAARE - BRE

1.50% 1.48% 1.41% 1.37% 1.38% BRFERIGEEIENFIZNG - £

Top Ten Holdings# +XRIREEE# ¢

~ The fund is denominated in Hong Kong dollars.

FEELETRRERY -

AlA Guaranteed Fund (the “Fund") provides for an annual capital guarantee at the end of

BREARKES N SRR TR
IR o

EREFRANRESRE - AREZREARKIRRE

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 ETT{&E%
the Guarantor, provides economically equivalent returns, and investments in equity will not exceed o
15% of total assets. (3) Cash and Others RBeRHEM

BEBTERER (BFRRN) BERETERRIFARRERHFEE

M RETZR15%NBEERENRE » LRSBEE
RAEH o

Fund Fact £ &%
Fund’s Net Asset Value (million) E€EEFEEE)

Fund Performance E&R®RE

Cumulative Return 2FEER

HKS#H# 356.09

BEREHETE
FERTEHZER @ WK

(3) 4.47%
(2)1.02%

1 Month 1 Year 3 Years 5 Years Year 2022
—f8A - =% ifE 2022 (19457%
0.12% 1.50% 4.44% 7.33% 1.50%
Period Return A @155
01/10/22 - 01/10/21 - 01/10/20 - 01/10/19 - 01/10/18 -
30/09/23 30/09/22 30/09/21 30/09/20 30/09/19
1.50% 1.47% 1.40% 1.38% 1.38%

Top Ten Holdings# +A&REER#

= The fund is denominated in Hong Kong dollars.

FEEETRREER -

2

AlA 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

b= o b’ Rard PaN not be negative. The Insurer, at its sole discretion, has the right to retain any investment

(asat 31 August 2023 &12023?8)5] 31 EI) (% of NAV{EﬁE@EEﬂ tt) income of AIA Capital Guaranteed Fund that is in excess of the required amount to be

CBQ FINANCE LTD 2.060% 25/08/2025 474% set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a

o o guarantee will not apply if a member leaves AlA Capital Guaranteed Fund in the middle

KOREA LAND & HOUSING COR 2.430% 28/09/2024 373% of the year. Scheme participants are advised to refer to the Principal Brochure and

EMIRATES NBD BANK PJSC 2.550% 28/07/2025 2.70% Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to

AROUNDTOWN SA 3.690% 11/03/2024 256% discontinue the guar_antee or_revise lhe guarantee upon the giving of 6 months notice (or

IS s such shorter period in compliance with relevant regulatory requirements).

LA R A &5 BRRRANZFRABRARBARAA( [RRA] ) FRARBSEERAR

ASB BANK LIMITED 2.457% 25/09/2024 2.34% AEERENFERTIEREH - ERARFESHREUABOEARERGHE

QNB FINANCE LTD 2.890% 19/10/2023 230% RER R FrERER %ﬁ&ﬂﬂﬂﬂ%{%%#uﬁ%ﬁ%ﬂ%ﬁ&ﬁ%ﬁﬁ o ARFWFE

BN . BRRE BT AMEN A2 RS - AHEBRAELNEN HUSREES

CN OVERSEAS FIN KY VIII 2.900% 15/01/2025 218% Eﬁﬂiﬁ%ﬂziﬁﬁﬂﬁgﬁgﬁﬁ o RRATEREANEAALBEANERT @EE
ADCB FINANCE CAYMAN LTD 2.840% 21/11/2023 217% HERERG T 2ERENN)  2ENBELULIEAEMRE

SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 1.86%

BB BEER (Hﬁ%ﬁ%) RRIFIRRE

each relevant year on any amount invested in the Fund (after any deduction for payment ”THE/;QEA%ZHQ ﬁ %E%@E ﬁgﬁ’h !
(asat 31 August 2023 HZ02023F8H31 H) (% of NAV 15§§;¥{E§/J}tt) of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement 15 HSZS%E *E—Eﬂ%ﬁ% f%‘HJD %EX-F
scheme investor (as the case may be) switches out his/her investment from the Fund TER EUHEST hﬁﬁﬂ'ﬁﬂj SELESI]
CBQ FINANCE LTD 2.060% 25/08/2025 476% before the end of the relevant year for any reason, the guarantee of capital mentioned A@ﬁwz%
KOREA LAND & HOUSING COR 2.430% 28/09/2024 373% gbove _le not gpply and the member or external rel_'\remem scheme investor would E‘-E -
e entitled to his/her contribution and the monthly yield that has been declared and Source BRI HJR : AIA Investment Management
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 2.70% credited to his/her account on or before the date of switching. In addition, a member HK Limited R S REBBEBERAT
AROUNDTOWN SA 3.690% 11/03/2024 256% or an external retirement scheme investor who switches out his/her investment from =5 !
the Fund before the end of the relevant year may not receive the whole amount of his/
FIRSTABU DHABI BANK PJS 1.500% 15/10/2025 2.36% her contribution if the monthly yield declared is negative. The guarantor is AIA Company
ASB BANK LIMITED 2.457% 25/09/2024 2.34% Limited.
QNB FINANCE LTD 2.890% 19/10/2023 230% %gﬂ; é%é() E@%@% E)g%?;éﬁ%ﬁi%ﬂﬂ%?%%; ﬁ;{@ﬁ ?gl‘*-’g@@ijg ;/F?%ﬁﬁ_fi
9 o 1 B U3k
CNOVERSEAS FINKY VIl 2900% 15/01/2025 218% 5 EE (R RM D) E R BEE LR AR EREE R A S 0EE - |
ADCB FINANCE CAYMAN LTD 2.840% 21/11/2023 217% MAE AR R TEAMZRE RGBT RIS B ER RS T, ﬁg/;@m
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 1.86% RELERHEREREEAGZACERMARTH/MES NS AREDE -
E NHEBRFELARAGACREARGREY ﬁkﬁi&%ﬂ?i@%ﬁﬂhé%ﬁ#&



AlA Retirement Fund Scheme R} iB A 2512l

As at 30 September 2023 #£202349H30H

AIA Global Bond Fund ARk BEHE R

Investment Objective R¥&E B1Z

To achieve long-term stable return from a combination of income and capital appreciation through

investing primarily in fixed income securities in the international markets.

ERTERENEBTENEERERS  RUBREFREEZBRBEETNDR

Fund Fact E£&#

Net Asset Value Per Unit B EEFE

Fund Performance E&R®RE
(NAV to NAV, in US Dollars BEFEYUEETFE  UETHE)

Cumulative Return 2FEER

USS$E Tt 7.82

1 Month 1 Year 3 Years 5 Years
—{EA — =4 RE
-3.10% 2.49% -23.41% -27.93%
Period Return 1 El5R
01/10/22 - 01/10/21 - 01/10/20 - 01/10/19 -
30/09/23 30/09/22 30/09/21 30/09/20
2.49% -24.38% -1.18% -6.59%
Top Ten Holdings# +xR&EEE#
(asat 31 August 2023 B Z2023F 8 A31A) (hof NAVIEEEFER D)
US TREASURY N/B 3375% 15/05/2033 4.29%
US TREASURY N/B 6.500% 15/11/2026 3.46%
US TREASURY N/B 2.000% 15/11/2026 3.26%
US TREASURY N/B 0.875% 15/11/2030 3.22%
JAPAN (10 YEAR ISSUE) 0.400% 20/06/2025 282%
US TREASURY N/B 0.375% 30/11/2025 274%
US TREASURY N/B 3625% 15/02/2044 269%
US TREASURY N/B 1.000% 31/07/2028 258%
JAPAN GOVT CPI LINKED 0.100% 10/03/2028 249%
US TREASURY N/B 2.875% 30/04/2025 243%

Asset Allocation EESD #

(1) European Monetary Union  BUM & #5858
(2) Japan B

(3) United Kingdom HE

(4) United States EJE

(5) Other Countries HthExR

(6) Cash and Others BeRkHEAM

(1)16.94%

(2)7.61%
(3)8.99%

(6) 1.54%

Year 2022
20224
-19.60%

(5)13.71%

01/10/18 -
30/09/19
0.74%

(4)51.21%

AIA Capital Stable Fund RIPEEEFESL

Investment Objective RE&E

B

To achieve long-term stable capital appreciation with lower volatility and adopts a conservative
approach in relation to the allocation between (i) equities and (ii) fixed income securities, money

market instruments and/or cash.

DBEREERRABENEAEE  YRIRTEREORRE()EENEHS - B

BHETAR/ SREzHIBREE -
Fund Fact E£&#

Net Asset Value Per Unit I EEFE

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

USS$ETT 25.56

Cumulative Return £ LR

1 Month 1 Year 3 Years 5 Years

—{EA — =4 RE

-2.33% 5.19% -10.44% -1.27%

Period Return H] A EIR
01/10/22 - 01/10/21 - 01/10/20 - 01/10/19 -
30/09/23 30/09/22 30/09/21 30/09/20
519% -19.27% 5.47% 6.85%

Top Ten Holdings# +x&REEE#
(asat 31 August 2023 B Z2023F 8 A 31A) (%of NAVIEEEFEB D)
TERM DEPOSIT USD DAH SING BANK HKG 5.330% 01/09/2023 9.41%
CHINA GOVERNMENT BOND 2.800% 15/11/2032 1.80%
US TREASURY N/B 3.625% 31/03/2028 1.73%
US TREASURY N/B 3.375% 15/05/2033 161%
BUONI POLIENNALI DEL TES 3.400% 01/04/2028 1.20%
US TREASURY N/B 6.500% 15/11/2026 111%
US TREASURY N/B 2.000% 15/11/2026 1.05%
US TREASURY N/B 0.875% 15/11/2030 1.04%
EUROPEAN UNION 1.000% 06/07/2032 1.00%
JAPAN (10 YEAR ISSUE) 0.400% 20/06/2025 091%

Asset Allocation EESD #

(1) Europe Equities BN R
(2) Hong Kong Equities ERRE
(3) Japan Equities HARRE
(4) United States Equities ZERE
(5) Other Equities HittR =
(6) Hong Kong Dollar Bonds ~ EfE%
(7) Other Bonds HifE%
(8) Cash and Others REREM

(1) 4.61%

(2) 8.78%
(8)953% (3) 4.26%

Year 2022

20225 (4)5.95%

-14.73% (5) 4.75%

01/10/18 -

30/09/19 (6) 4.71%
317%

(7)57.41%

Fund Manager’'s Report
HeEEfs

The fund recorded -3.10% return in
September. In the month, the 10-year US
Treasury yield rose above 4.6% for the first
time since 2007. After the Bank of Japan
tweaked its yield curve control policy in
July, the 10-year Japanese government
bond yield hit a decade-high of 0.76%
in September. Despite almost two years
of policy tightening, central banks of
developed nations are still in inflation-
fighting mode. In the US, Federal Reserve
chair Powell hinted inflation fight could
lastinto 2026. In Europe, European Central
Bank President Lagarde stressed that
further rate hikes could not be ruled out.
Bank of England Governor sent a similar
hawkish message at its September policy
meeting. Bond market repriced the chance
for higher interest rate for longer that has
been adding volatility to the fixed income
securities in general.

AEERNIAMEE-3.10%EH - ZE 10
FHEEREERNRAAAZL6%AL
R E2007E LRERBRULKF o BAREK
TR RBREEHEEHNEE B
10 B BB IR =129 A A8 0.76%H1 06
B - BEEWHHEURRTEWF - B3
ZRERNPR|ETNERBERES - &£
XE XEBRARERIFEHRAARTE
FRFI S AT RE RIS RI2026F © EEUN - &
WP RBTTRAMERD - FHRE—
SMBH AN - RIFRITITREI A ME
REF LB T BUNERAS - B5m
SHRSAR KT IRESERBREET
ENEE BENTEEESNRDMY -
Source BRI : AIA Investment Management
HK Limited R ARAEREBERAE

Fund Manager’'s Report
HEeKBR{E

The fund recorded -2.33% return in September. The
FTSE MPF World Government Bond Index ended
the month with 2% loss. Despite almost two years of
policy tightening, central banks of developed nations
are stillin inflation-fighting mode. In the US, Federal
Reserve chair Powell hinted inflation fight could
last into 2026. In Europe, European Central Bank
President Lagarde stressed that further rate hikes
could not be ruled out. Bank of England Governor
sent a similar hawkish message at its September
policy meeting. Global equity prices endured another
month of correction with the FTSE MPF All World
Index losing 4.2%in September. Equity investors were
conservative due to the concern over major central
banks' high-for-longer monetary stance. Worldwide
economic momentum kept losing steam. In August,
the JPMorgan Global Composite Purchasing Managers’
Index (PMI) dropped to a seven-month low of 50.6.
The Manufacturing PMI stayed below 50 for twelve
consecutive months. PMIreading below 50 indicates
contractionin activity. The team maintains a cautious
asset allocation stance for the upcoming quarters.

AEERNIAHEE-233%ER - EHEES
tRBAES B 2% KIERE - BEE
WHRRE 7 EME - BRERRNPRET
NEARBIRESR - £ X6 - ZEBAHED
(BRR) TRENAARTBERMAZTES
FHER2026F « HEON » BMPRBTTR
HNEEA  FHRE—SME RN TTEENE o
ERBTIREIANEKREELRETE
PHERAE - 2RBRHEETS—EAN
AE ERBESERREEHEIAAT
BT 42% HAREETERRBANELH
RESEBRERE  REREEERTRST
HKEE o 2MEEDATERG - SAHE
BABRRGERBLBEHIRE06 0 2
TEBMEE - HERRBCEIEYEE 2
BABRRSOUT o FELBIEHEMN501FK
MEEEHWGE - REBBHRARLEBEZTEE
BEEEERBLS -
Source BRI : AIA Investment Management
HK Limited KR EEREBERAT




AlA Retirement Fund Scheme R ¥R iR £ 512l

As at 30 September 2023 #£202349H30H

AlA Balanced Fund R HEE S

Investment Objective REBE Asset Allocation BEDH Fund Manager’s Report

To achieve long-term capital appreciation with moderate volatility and adopt a balanced approach (1) Europe Equities BUMNRE g% ,?E-Té EE $& %

in rtelanontto tr:je/ allocahnon between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EERE The fund recorded -2.59% return in September.

|n5\rum?n Sjln or cas\ 3 . " e dorm (3) Japan Equities AARBE Dragged by US equity, global equity prices endured

LUBARBENRBEAEE  TREEGERBEOREZL(HEEREES  EETS ) . - = another month of correction with the FTSE MPF

TER/ RBE2EPEEE o (4) United States Equities ZERE All World Index losing 4.2% in September. Equity

- (5) Other Equities HipRE investors were conserv’at_ive due to the concern

pTJIN W over major central banks' high-for-longer monetary

Fund Fact gﬁﬁ*’l’ (6) Other Bonds HitifE% stance. Worldwide economic momentum kept

L e s = 54 losing steam. In August, the JPMorgan Global

Net Asset Value Per Unit {1 EERE USS3ETT 22.54 (7) Cashand Others BeREM Composite Purchasing Managers' Index (PM])

dropped to a seven-month low of 50.6. The

F un d Pe rform ance gﬁ %’E fﬁ, Manufacturing PMI stayed below 50 for twelve

. N [ - o e — A e o consecutive months. PMI reading below 50

(NAV to NAV, in US Dollars EEFEHEEFE » UETHE) . (18.00% indicates contraction in activity. The FTSE MPF

. (7)5.79% (2) 14.90% World Government Bond Index ended the month

Cumulative Return Z2EH —‘ ’7 with 2% loss. Despite almost two years of policy

tightening, central banks of developed nations are

1 M{E]'};h 1 Y:r 3 ie;rs 5:;"5 ;:azr;é?: (3) 6.58% stillin inflation-fighting mode. In the US, Federal

- - = 13 Reserve chair Powell hinted inflation fight could

-2.59% 7.95% -7.59% 1.12% -16.01% lastinto 2026. In Europe, European Central Bank

President Lagarde stressed that further rate hikes

Period Return gﬂm Egﬁ could not be ruled out. Bank of England Governor

o senta similar hawkish message at its September

01/10/22-  01/10/21-  01/10/20-  01/10/19-  01/10/18- (410.03% policy meeting. The team maintains a cautious

30/09/23 30/09/22 30/09/21 30/09/20 30/09/19 (5)759% assetallocation stance for the upcoming quarters.

7.95% -21.89% 9.59% 8.02% 1.30% (6) 47.11% f%gm;@@ﬁ%i%?gﬁﬁgigilﬁg

miER  2REMERET 55— VHE &

Top Ten Holdings# +x#&&EB# BRBE 2 RREERAIANTHRT42%

HAEEIZHRBIHEBERESERR

(asat 31 August 2023 B Z2023F 8 A 31H) Coof NAVIEEEFERDL) z%ggﬂﬁ?egﬁ%%}%ﬂy nggiﬁ%ﬁgg

- - EEDEAHAS - sA HERABEREA

TERM DEPOSIT USD DAH SING BANK HKG 5.330% 01/09/2023 576% BN E506 S7{HAMNEKE -

ALIBABA GROUP HOLDING LTD 1.54% e 2adi BE1 2B BER50T ©

TENCENT HOLDINGS LTD 153% RBCRERERORZCIEDNE - =5

CHINA GOVERNMENT BOND 2.800% 15/11/2032 148% §§E%ﬁﬁ&ﬁ1§%}§§w2%wwﬁ Wt -

US TREASURY N/B 3.625% 31/03/2028 143% BE E%E&%W%‘T ﬁWff— CEREEAR

US TREASURY N/B 3.375% 15/05/2033 127% RRETPERABIREN - £XE - X8

i o BARERIFUARBTERMATETEE

LGN AL kS FEE2026%F o EEN - BONPRBATTR

BUONI POLIENNALI DEL TES 3.400% 01/04/2028 099% WMERE - FHRE—SMB M o

MEITUAN CLASS B 0.89% AMBTTREIANBREZ L RN TE

AIAGROUP LTD 0.89% ;Egggggé§§%¥ﬁﬂlﬂé@§gﬁ
Tz HEE I e

Source EHIIIR : AIA Investment Management
HK Limited KR EERERBERAT

AIA Growth Fund A3}l RE S

Investment Objective IREBE Asset Allocation BEED Fund Manager’s Report
To achieve long-term capital growth and appreciation and adopts an aggressive approach in (1) Europe Equities BURE gﬁ%ﬁgfiiﬁ%
relatlon to theda/llocatur)]n between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EBRE The fund recorded -3.11% return in September.
instruments and/or cash. B (3) Japan Equities 2] ZNE%‘% Dragged by US equity, global equity prices endured
ERRHEAREREE  YREENEREOREEHETKEZS E¥MBEIE ) " - another month of correction with the FTSE MPF
R/ RBE2EIBEE - (4) United States Equities ZERE All World Index losing 4.2% in September. Equity
(5) Other Equities HigRE investors were conservative due to the concern
pLRIN - m over major central banks’ high-for-longer monetary
Fund Fact gﬁﬁ*’l’ (6) Other Bonds Hifg%k stance. Worldwide economic momentum kept
Net Asset Value Per Unit B EEFE USSETT 4.98 (7) Cash and Others REREM losing steam. In August, the JPMorgan Global

Composite Purchasing Managers' Index (PMI)
dropped to a seven-month low of 50.6. The

Fund Performance gﬁ%}ﬁ Manufacturing PMI stayed below 50 for twelve
. 5 ST [ = N —a] g consecutive months. PMI reading below 50

(NAV to NAV, in US Dollars EEF#EHEEFE * UETFHE) (1) 4.75% (1)17.29% indicates contraction in activity. The FTSE MPF
. . World Government Bond Index ended the month
Cumulative Return R&E#H (6)8.67% with 2% loss. Despite almost two years of policy

tightening, central banks of developed nations are

1 Month 1 Year 31ears 5 Years Year 2022 (5)14.02% stillin inflation-fighting mode. In the US, Federal
_{EIH -5 =f iE 2022$E Reserve chair Powell hinted inflation fight could
B311% 14.48% 1.63% 7.33% -16.44% lastinto 2026. In Europe, European Central Bank
President Lagarde stressed that further rate hikes

Period Return ¥ B3} could not be ruled out. Bank of England Governor
senta similar hawkish message at its September

01/10/22 - 01/10/21 - 01/10/20 - 01/10/19 - 01/10/18 - 2) 25.36% policy meeting. The team maintains a cautious
30/09/23 30/09/22 30/09/21 30/09/20 30/09/19 (2)25.36% asset allocation stance for the upcoming quarters.
14.48% -25.00% 18.37% 8.89% -3.02% AEERIAMESF-3.11%E8 - THXERT

(4)17.99% (3)11.29%

B2 2RRFEETZ-HEANHE 2B
Top Ten Holdings# +AREEE# BEE2RREEREIADTHRT 4.2% o BR

FEIRPRBTHERBERSBEBRER -

(asat 31 August 2023 B E2023F 8 A 31H) (ot NAVIEEEFEBDLL) REREEFM T BEFNER « 2REELE
TERM DEPOSIT USD DAH SING BANK HKG 5.330% 01/09/2023 468% THAS © 88 ﬁ@frﬁﬁﬁ%ﬁ?éﬁﬂﬁﬂ%ﬁ};
ALIBABA GROUP HOLDING LTD 2.75% i;ﬂéifgé i %@3%7%@; E’Jﬁ_!ra o %.:ig;ég
TENCENT HOLDINGS LTD 259% EHEM2 ASOMT - 1RAEAE

HSBC HOLDINGS PLC 1.88% BRREORZEEZHNE - ERBRES T RE

REFIEHA2%HNBRIERE - BELBHER

FEMUENEAEE a7 BTEWE  BREERHPREGDERGE
HPFPLEINE s PRER o £XE - XEBAREREEHAERE
AIAGROUPLTD 139% RBEFE AR R EREI2026F o BN - BUM
MICROSOFT CORP 114% PRFPATTRAMERT  THBRE—SNEMN
CHINA CONSTRUCTION BANK-H 1.14% AR o BMIRITITRIEIANBREE LBET
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 090% BLNERAS - REMBEAREEEESS

HEEEEREVS -

Source IR : AIA Investment Management
HK Limited R ARAEEREBERAE




AlA Retirement Fund Scheme R} iB A 2512l

AIA Manager’s Choice Fund A &£

Investment Objective R¥&E B1Z

4

mL

To achieve long-term capital appreciation by performing dynamic asset allocation.

ERRMBDEEEIBEN  UERRBESEE -

Fund Fact E€ &%

Net Asset Value Per Unit B & EFE

Fund Performance E£R®R1

HKSB# 18.95

(NAV to NAV, in HK Dollars EEFEHEEFE  UWBHHE)

Cumulative Return RHEEH

1 Month 1 Year 3 Years
—{&Aa — =%
-2.77% 6.34% -217%
Period Return #i A EIR
01/10/22 - 01/10/21 - 01/10/20 -
30/09/23 30/09/22 30/09/21
6.34% -20.55% 15.80%

5 Years
R
1.23%

01/10/19 -
30/09/20
4.42%

Year 2022
20224
-16.26%

01/10/18 -
30/09/19
-0.91%

Top Ten Holdings# +XE&EEE#

(asat31 August 2023 B £ 20235 8 A 31H)

(%of NAVIEEEFEF DLL)

TERM DEPOSIT HKD OCBC BANK (HK) LTD 1.950% 01/09/2023
ALIBABA GROUP HOLDING LTD

TENCENT HOLDINGS LTD

CHINA GOVERNMENT BOND 2.800% 15/11/2032

US TREASURY N/B 3.625% 31/03/2028

US TREASURY N/B 3.375% 15/05/2033

HSBC HOLDINGS PLC

BUONI POLIENNALI DEL TES 3.400% 01/04/2028

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

US TREASURY N/B 2.000% 15/11/2026

3.50%
1.50%
1.45%
1.40%
1.35%
1.30%
1.01%
0.93%
0.90%
0.85%

AIA American Equity Fund R EEREES

Investment Objective R& B Z

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

based or operating principally in the US.

FEBRREMEXE LT - UEBRERRTREERLE 2 NARBITHRE

REERER -
Fund Fact E£&#

Net Asset Value Per Unit B EEFE

Fund Performance E&RE

USSETT 41.08

(NAV to NAV, in US Dollars BEFEUEEFE  UETHE)

Cumulative Return 2REEH

1 Month 1 Year 3 Years
—f@Aa —£ =%
-3.86% 20.29% 36.89%
Period Return Hi A EIR
01/10/22 - 01/10/21 - 01/10/20 -
30/09/23 30/09/22 30/09/21
20.29% -1477% 33.52%

Top Ten Holdings# +A&R&EERE#

(hof NAVIEEEFER D)

(asat 31 August 2023 B, Z2023F 8 A31R)

5 Years

59.66%

01/10/19 -

30/09/20
1411%

MICROSOFT CORP

APPLE INC

AMAZON.COM INC

NVIDIA CORP

META PLATFORMS INC CLASS A
BERKSHIRE HATHAWAY INC CLASS B
ALPHABET INC CLASS C
MASTERCARD INC CLASS A
TESLAINC

LOEWS CORP

7.01%
5.39%
4.36%
417%
290%
2.84%
281%
275%
258%
244%

Year 2022
20224
-19.44%

01/10/18 -
30/09/19
2.22%

BUER

As at 30 September 2023 #£202349H30H

ERERNES

Asset Allocation EESD #

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

(1) 8.29%
(2)1387%

(©)] 4.54%—‘

(3) 6.43%

(4)9.88%

(6) 48.11%

Asset Allocation EEDH

(1) Communication Services  #B&IARTS
(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)9.67%

(12) 2.61% (2)12.96%
(11)1.81%

(10) 5.24%
(9)3.85%— 1 (3) 3.63%

(4) 4.48%

(6) 16.53%
(7)5.69%

Fund Manager’s Report
HeEEfs

The fund recorded -2.77% return in September.
Dragged by US equity, global equity prices endured
another month of correction with the FTSE MPF
All World Index losing 4.2% in September. Equity
investors were conservative due to the concern
over major central banks' high-for-longer monetary
stance. Worldwide economic momentum kept
losing steam. In August, the JPMorgan Global
Composite Purchasing Managers' Index (PMI)
dropped to a seven-month low of 50.6. The
Manufacturing PMI stayed below 50 for twelve
consecutive months. PMI reading below 50
indicates contraction in activity. The FTSE MPF
World Government Bond Index ended the month
with 2% loss. Despite almost two years of policy
tightening, central banks of developed nations are
still in inflation-fighting mode. In the US, Federal
Reserve chair Powell hinted inflation fight could
lastinto 2026. In Europe, European Central Bank
President Lagarde stressed that further rate hikes
could not be ruled out. Bank of England Governor
senta similar hawkish message at its September
policy meeting. The team maintains a cautious
assetallocation stance for the upcoming quarters.

AESRNIANEE-277%EH - LEZEART
BR 2RRHTEETZ-EANBE 28
BEE2RREEREIADTHRT 4.2% ° BR
EEIRPRETHEREESSERRER
REREERMT BRTNRE - 2REELE
THAS - sABERAB 2GS RBLEE
YHES0.6 - RIE7IEANEE - REXRBL
BEYEM2EARR0UT - KBEBEH
ERORREEZDURE - ERBESHRY
B 2% iR R - BERWBERK
ETEME - EREARNDRBTDERE
fREES  £XE XEBAREREFEHARRE
RBIRME A AR EE12026F o BN - BUM
PREATTRIUMBRE - FHBRE-FNEH
AR o RIARITTRAEIANBREELBMT
BUNERAS - REABHARLAZELS
HBEEEREYS -

Source EHIIRIR : AIA Investment Management
HK Limited R ARAEREBERAE

Fund Manager’'s Report
HeK|peE

The fund recorded -3.86% return in September.
The Standard & Poor’s 500 Index recorded
4.9% loss in September. Key macro statistics
painted a mixed economic picture. In August,
both the Institute for Supply Management (ISM)
Manufacturing Purchasing Managers' Index
(PMI) and the ISM Services PMIimproved from
their previous month'’s levels. However, the
University of Michigan Consumer Sentiment
Index and the Conference Board Consumer
Confidence Index declined in September.
Although the Federal Reserve held policy
rates steady at the September Federal Open
Market Committee meeting, Federal Reserve
chairman Jerome Powell hinted that inflation
fight could lastinto 2026. In August, Consumer
Price Index inflation accelerated to 3.7% from
3.2% a month ago. The Producer Price Index
alsoincreased atafaster-than-expected pace
and jumped to 1.6% year-on-year in August,
above July’s 0.8%.

AEENIAHEE5-3.86%E R - 9AH
BEEZFS00IEBIR154.9%M kIR - BE
SEGTEBEET - BEESYNEE
2% - SN FEMEEEHEREERE
SEEHNREERBCEESIR LA
KEBEFNRE - Rl BERAZHEE
EUEBNERSEIRSHBEROE
HYEIRBBHTE - BEXEH AR
BR (BHR) EIRNBAARMEER
SEEE LEBBRARTE  BHER
ITEMEART  BREAFIESEED
2026F - A HEBBERBIRENL—EA
BIf3.2%MEE3.7% - £ EBHRIEH D
LRABHNEEEER  sSAHRFELR
Z1.6% ' BR7A7H#0.8% o

Source BRI : AIA Investment Management
HK Limited R AR EEEEBERLT



AlA Retirement Fund Scheme R ¥R iR £ 512l

. As at 30 September 2023 #£202349H30H
AIA European Equity Fund' RFER MR ER £

Investment Objective R&E B Z Asset Allocation BEDH Fund Manager’s Report

To achieve capital growth through investing primarily in equities issued by companies listed, based (1) Denmark 8% g%,@giﬁi&%

or operating principally in Europe. (2) France EE )
NN y L N - - The fund recorded -4.10% return in
ﬁ@;?iﬁﬁﬁ@&@i;ﬂtm CUERARNRTEEEMLE 2 ARMEITHRE U (3) Germany =@ September. The Euro Smxxjndex went
EREREE - (4) ltaly ZHF down by 3.2% in September. Economic
S b . . momentum in the Eurozone showed little
Fund Fact gﬁﬁ*# (5) Other Countries HipEx sign of improvement. The preliminary
Net Asset Value Per Unit B &2 1E HKSHB 18.49 (6) Spain EILZE Hamburg Commercial Bank (HCOB)
(7) Sweden o composite Purchasing Managers' Index
. " (PMI) was at 47.1 in September and
Fund Performance E& &K} (8) Switzerland it below the 50 level for four consecutive
(NAV to NAV, in HK Dollars BEFEHEEFE  LUBHETE) (9) The Netherlands G | months. According to Bloomberg, the credit
(10) United Kingdom HE impulse for households and non-financial

Cumulative Return 27 ER corporations in the Eurozone fell to -5.2%

1 Month 1 Year 3 Years 5 Years Year 2022 (11) Cash and Others Rk of Gross Domestic Product in August from

_ _ = -3.7% in July as tighter monetary policy
4{1@5 o4 il‘:o 1 _i; ."E.il'i 2?22$F weighs on economic activity. In September,
-4.10% 85% 0.72% -3.09% -19.85% (1) 5.70% the European Central Bank raised policy

. (2)18.13% rates by another 25 basis points. For the
Period Return #iA ER (11)2.51/oj ( (3)1301% | fund performance, stock selection in
01/10/22 - 01/10/21 - 01/10/20 - 01/10/19 - 01/10/18 - (10) 21.51% Pharmaceuticals Biotechnology and Life
30/09/23 30/09/22 30/09/21 30/09/20 30/09/19 o Sciences, and in Materials contributed
24.85% 229.38% 2557% -6.29% -6.60% positively. Detractors included an

(9)6.83% overweight position in Semiconductors

(4) 4.00% and Semiconductor Equipment, and stock

Top Ten Holdings# +A®KREEE#

asat 31 August 2023 B Z 20235 8 A 31H %of NAVIEEEFEE DL setection n Banks.

( 9 ) ( ) ) RESHN A7 215-4.10%E5 - BUNETE
NOVO NORDISK A/S CLASS B 3-""!“ 57269 RIEHEIRMTHT 3.2% « MBI
NESTLE SA-REG s ) 1474% (5)7:26% BELTRERENTZ - OAHEEH
ASML HOLDING NV 293% (7)3.07% (6) 3.24% ERTHEARBLEARRENESRLT
NOVARTIS AG-REG 248% BEAMEPBRRE0KE - BREHEE
LVMH MOET HENNESSY LOUIS VUI 2.13% BIERENESROCLENEERERT
ASTRAZENECA PLC 191% BM-3.7%R Z8 B 7 19-5.2% @ RE 2
ROCHE HOLDING AG-GENUSSCHEIN 157% SRR CEE RSB o BUN
SHELL PLC 145% FRIRATIG A BIRSBURAZE EF25EE
SAPSE 1.27% gﬁ ° gﬁ%ﬁfi@ ’ %ﬁi%&ﬁ]ﬁiﬁ
HSBC HOLDINGS PLC 114% RNEBEUREMBHTENERELTE

 The fund s denominated i Hone Kon dollars and the underlin fund fs denominated in Eura, HKO/ B YERAYERRETERERA
e fund is denominated in Hong Kong dollars and the underlying fund is denominated in Euro. BB 4R 47 2 A3 B B K2 D i
EUR exchange rate risk will be borne by the investor. AR BITRNERABRER

o = e BESELE R EREEH - B ARSI/ BILES Source E#} AR : AIA Investment Management
ﬁi%i UETAREEY  MAMREESAUBTAREEY - REZAREET/BTERR HK Limitod & 045 125 5 A 8 2

AIA Hong Kong Equity Fund A& EREE L

Investment Objective R& B Z Asset Allocation BEED Fund Manager’s Report

To achieve long-term capital appreciation by primarily investing in equities issued by companies (1) Collective Investments SBRE HEe &R E
Usted, based or operating principallyinHong Kong. /_ (2) Consumer Discretionary ~ HE The fund recorded -4.06% return in September.
BERIEREMNEEBLT  UEHAEMSTEEERLLE 2DARMBTHRE » I (3) Consumer Staples RERR The Hang Seng Index was down 3.1% in
EHRMEREE @ E - September. The Hang Seng China Enterprises
N nergy 2 Index (HSCEI) lost 2.9%. China’s lacklustre
Fund Fact Eﬁﬁ*ﬂ (5) Financials 28t recovery and funding pressure of Chinese
- . e property developers were still investors'
Net Asset Value Per Unit By & & B E HKSB 18.47 Ej; Hzalth CTre fi"‘g main concerns. After lowering policy interest
Industrials rates in August, the People’s Bank of China
Fund Performance gﬁ%}ﬁ (8) Real estate hE cult reserve requiremept.ratio by 2f5 bla§is
. N 1 - s . 9 Tech B points in September to inject more liquidity
(NAV to NAV, in HK Dollars EEFEHEEFE » LWEKLTE) (9)  Technology into the economy. Furthermore, the Chinese
. (10) Other Sectors Hibh T government launched a special refinancing
Cumulative Return 2 E 1} (11) Cash N bond program in an effort to defuse the risks
1 Month 1 Year 3 Years 5 Years Year 2022 = associated with local government financing
- vehicles. China's economic outlook remained
—f&A —% =% AE 2022 mixed. In August, the yearly growth of industrial
-4.05% 3.82% -17.43% -12.46% -11.76% (1) 087% production, industrial profits and retail sales
. (10) 0.14% . accelerated. However, the Caixin Composite
Period Return A B3R (9)9.52% (2)29.50% Purchasing Managers' Index dropped t050.9
01/10/22-  01/10/21-  01/10/20-  01/10/19-  01/10/18- e Sersioas scb e
30/09/23 30/09/22 30/09/21 30/09/20 30/09/19 (8)11.77% declined from their previous levels. With
3.82% -27.00% 8.94% 14.66% -7.54% this uncertain outlook, the equity market is

Top Ten Holdings# +xR&EERE#

(asat31 August 2023 E Z 202358 A 31H) (hof NAVIEEEFER D)
AIA GROUP LTD 8.82%
TENCENT HOLDINGS LTD 5.31%
GALAXY ENTERTAINMENT GROUP LTD 3.99%
HONG KONG EXCHANGES & CLEARING LTD 3.65%
SAMSONITE INTERNATIONAL SA 3.62%
STANDARD CHARTERED PLC 351%
SANDS CHINA LTD 3.26%
TECHTRONIC INDUSTRIES CO LTD 2.83%
H WORLD GROUP LTD-ADR 271%
CHINA PACIFIC INSURANCE GR-H 2.66%

(7) 6.52%

(3)3.11%

(4)2.32%
(6)5.03%

(5)27.33%

expected to remain volatile.

AEER9B1EE5-4.05%EH - AR
HEIRBTH31%  BEEADEHT K
29% ° PEIERZ AP EE B EREE
NESBOIMARREENTIELE - 18
AORREBERANRZE - PEARRTES
AORERERSETHT 25EEY A
BEOINTESHREINE - 1o PEIK
RR® T SEBEREESE - MLt
HFRARET ANERER - PENEE
ARMARFRBY - TXEE - TEAE
AETEHEANRFERMR o A7 B
HEERBLCBIEHMANNS1TREY
R13#50.9 - BUEEMRIED BIRETR
LEAKTE - ARATSTHE - FiR
TREERE -

Source EFIIRIR : AIA Investment Management
HK Limited R ARAEREBERAT



AlA Retirement Fund Scheme R} iB A 2512l

As at 30 September 2023 #£202349H30H

AIA Greater China Equity Fund R X P EREE L

Investment Objective R&E B Z Asset Allocation BEDH Fund Manager’s Report
To achieve long-term capital appreciation by investing primarily in equities issued by companies (1) China HE ﬁ,,_{fi q&ﬁt"—

l|stde$, pased or operating principally in Greater China region, including the PRC, Hong Kong, Macau (2) Hong Kong & The fund recorded-3.42%returnin September The
?n\ a\lwan. ‘ . N (3) Taiwan o Hang Seng Index was down 34.1% in September.
ﬁi@f%?ﬁﬁfj\ﬁﬁq”gtmi @%qq BB BRARAE) £ UEABEE The Hang Seng China Enterprises Index (HSCEI)
TEAE S ARFRETHRE L)LEE&EHEEZMWE . (4) Cashand Others REREM lost2.9%. China's lacklustre recovery and funding
7 pressure of Chinese property developers were still
PN investors’main concerns. In September, the FTSE
Fu nd Fact gﬁﬁ*’l’ MPF Greater China Index went down by 3.3%.
L omm s s : After lowering policy interest rates in August, the
Net Asset Value Per Unit B EERE HKSB# 12,15 ) 1,02%T People’s Bank of China cut reserve requirerment
ratio by 25 basis pointsin September toinject more
Fund Performance Eﬁ %’E Eﬁ, (3)23.28% liquidity into the economy. Furthermore, the Chinese

government launched a special refinancing bond

(NAV to NAV, in HK Dollars EEFEHEEFE  UEBETE) program in an effort to defuse the risks associated
. with local government financing vehicles. China's
Cumulative Return £FEE5R economic outlook remained mixed. In August, the
yearly growth of industrial production, industrial
1 Month 1 Year 3 iears 5 Years Year 2022 profits and retail sales accelerated. However, the
—{&@R —% =% AE 20224 E Caixin Composite Purchasing Managers' Index
-3.42% 9.76% -12.90% -7.95% -17.51% (PMI)dropped to 50.9 in September from August's
(1) 63.98% 51.7 with both the Manufacturing and the Services
Period Return ¥ B3R (2)11.72% sub-indices declined from their previous levels.
The Taiwan Stock Exchange Weighted Index went
01/10/22 - 01/10/21 - 01/10/20 - 01/10/19 - 01/10/18 - down by 1.7%in September. In August, the yearly
30/09/23 30/09/22 30/09/21 30/09/20 30/09/19 contractioninexportsandindustrial production was
notas bad as predicted. With this uncertain outlook,
9.76% ~26.93% 8.60% 12.32% -5.91% the equity market is expected to remain volatile.
ings# nETE # AESRNIAP215-3.42%E1 5 o BEEEE
[EICMTEEIES: aress 1 OANTHI1%  EABDEHT %29% o &
(asat 31 August 2023 B 20235 8 A31 H) (ot NAVIEEEFEEDLL) @%éb*ﬂﬂlﬁ%ﬁéﬁﬁié%ﬁﬁjéﬁﬂw
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 9.31% ﬁg%gﬁﬁiﬁf%sggﬁ@%ggﬁ%g
TENCENT HOLDINGS LTD 7.19% % hEARBAHEIRDBERERSET
ALIBABA GROUP HOLDING LTD 6.96% BT SEES  AEEINT FSMRENE
INDUSTRIAL AND COMMERCIAL BANK OF CHINA-H 318% UESh - PRI RE 7 SR B A AT
CHINA CONSTRUCTION BANK-H 3.01% L’_Htﬁgg);ﬂﬁﬂélﬂwmggmm S L
MEITUAN CLASS B 277% RS {J}?}Sﬂ%ﬂ# IRERE - TRA
MEEHESANBRERRAR o A - G137
HON HAI PRECISION INDUSTRY 247% S ARBEEERL AR5 TREI BB
BAIDU INC CLASS A 236% 509 - BELARBED BEYIB LAAK
AIAGROUP LTD 231% IH& BERSRZMNEREIAN THK
NETEASE INC 214% 1.7% HOMTELEERBADNEEER
WREBANBEE - HRASTHE B

E‘fﬂﬁ?ﬁﬁ%éﬁ%;ﬁiﬂ e

Source ERIEIR : AIA Investment Management
HK Limited KR EEREBERAT

AIA Asia ex Japan Equity Fund ZFBEEM (B AR REES

Investment Objective R& B Z Asset Allocation BEED Fund Manager’s Report
To achieve long-term capital appreciation by investing primarily in equities and equity-related (1) Hong Kong &8 gﬁf,{%fi iﬁ%

securities issued by companies listed, based or operating principally in the Asian Region (excluding (2) Singapore K The fund recorded -1.82% return in September. In
Japan). @) Tai 2 September, the FTSE MPF Greater China Index went
BREERANETNE (BABIN) L B AE ST T EEE 2 A A . o dounby § 3. TheCnshore 1300 ndexdeclined %
BITHRERRERBEZRS - LWEBRPEREE - (4 China L policy supports announced by Chinese government
gé N*’I' (5) South Korea [ were better received by onshore investorsin China. After
FU nd FaCt = E N (6) India 0 lower_mg poUcyinlereslra_les \'nAugu_st,lhe Peopl_e's B_ank
= of China cutreserve requirement ratio by 25 basis points
4B g = i S Y in September toinject more liquidity into the economy.
Net Asset Value Per Unit E{lﬁﬁﬂiﬁ USS%E 20.98 (7) Australia lem o Furthermore, the Chinese governmentlaunched a special
3 (8) Other Countries HttE xR refinancing bond program in an effort to defuse the risks
oo associated with local government financing vehicles.
Fund Performance gﬁ% E’ _ (9) Cash and Others BeREM China’s economic outlook remained mixed. In August,
(NAV to NAV, in US Dollars EEFEHEEFE » UETHE) the yearly growth of industrial production, industrial
profits and retail sales accelerated. However, the Caixin
Cumulative Return §%@§E Composite Purchasing Managers’ Index_dropped to

50.9 in September from August's 51.7 with both the

1 Month 1 Year 3 Years 5 Years Year 2022 Manufacturing and the Services sub-indices declined

— (9) 3.40% o, from their previous levels. The Taiwan Stock Exchange

—{&A — =5 A 20225 (8) 4.66% (3)15.84% Weighted Index went down by 1.7% in September. In

-1.82% 5.91% -25.79% -3.76% -28.26% @ 9.59% August, the yearly contraction in exports and industrial

production was not as bad as predicted. The Korea

. (6) 16.01% Composite Stock Price Index was down by almost 4%

Period Return gﬂ 2] Eﬁ& —‘ in September. Both Consumer Price Index & Producer

Price Index inflation accelerated in August, raising

01/10/22 - 01/10/21 - 01/10/20 - 01/10/19 - 01/10/18 - investors' concern about potential further rate hikes

30/09/23 30/09/22 30/09/21 30/09/20 30/09/19 by the Bank of Korea. With this uncertain outlook, the
5.91% -39.49% 15.81% 30.64% -0.73% equity market is expected to remain volatile.

AEERIBHIHE-182%EH - AN EREIES

Top Ten Holdings# +XRBEEE# z:;%{}g?;ﬁs.av;;ﬁaiiso%fggﬁz%%

% 4)36.76% BRREREMEE TEMmN—%

(asat 31 August 2023 B 22023 8 A 31H) (hof NAVIEEEFERDLL) (©)1356% @ DIREHE R SR REERREE RS -

o ﬁsﬁﬁﬂéﬁﬂlﬁﬂfsz& ‘:F‘.)\Eiﬁﬁﬁ:‘?ﬁﬁ

e o
.51% 5 TEHE

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 2.94% %-f%j L/umgﬁgﬂéﬁaﬁlim;ﬁggﬁg :

SK HYNIX INC 284% EINSERRNARFESY - TEEE - TEAH

SAMSUNG ELECTRONICS COLTD 1.83% ABEHESAMRFBRIR o Aifi - BHRER

TENCENT HOLDINGS LTD 1.80% §;§§§@%f£g§1gﬁﬁ9fﬁéﬁ5o 9 %ﬁ*

o, . 7) AEEER

UNIMICRONTECHNOLOGY CORP 1ag BFIERBO R AT IR1.7% o HOM I E4EENS
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AIA Hong Kong and China Fund X hiEE £

Investment Objective &R¥& B1Z
To achieve long-term capital appreciation by investing primarily in a combination of Hong Kong

equity market index tracking funds (whether listed or unlisted). Please note that the Fund is not

an index-tracking fund.

FRIBRENBHEBRETSEENESAS (THEBLT) » LWERRPER
BE - BIERESTREMERES -
Fund Fact E£&#
Net Asset Value Per Unit {1 &EFE HKSHE# 7.19
Fund Performance E& X%
(NAV to NAV, in HK Dollars EEFEHEEFE  UEBETE)
Cumulative Return £FEE5R
1 Month 1 Year 3 Years 5 Years Year 2022
—{E8 —& = iF 20225
-2.31% 5.43% -21.42% N/A T8 -13.34%
Period Return #] A EIR
01/10/22 - 01/10/21 - 01/10/20 - 01/10/19 - 23/09/19 -
30/09/23 30/09/22 30/09/21 30/09/20 30/09/19
5.43% -27.21% 2.40% -8.59% N/A T3E

Top Ten Holdings# +XRIR&EEE#

(asat 31 August 2023 B, Z2023F 8 A31R) (%of NAVIEEEFERDLL)
ALIBABA GROUP HOLDING LTD 891%
TENCENT HOLDINGS LTD 8.07%
HSBC HOLDINGS PLC 7.85%
AIA GROUP LTD 7.05%
MEITUAN CLASS B 6.12%
CHINA CONSTRUCTION BANK-H 3.85%
CHINA MOBILE LTD 3.49%
HONG KONG EXCHANGES & CLEARING LTD 3.09%
PING AN INSURANCE GROUP CO-H 252%
INDUSTRIAL AND COMMERCIAL BANK OF CHINA-H 2.25%

AIA World Fund K2 E £

Investment Objective REBE

To seek long-term capital appreciation by investing primarily in a combination of index tracking
funds (whether listed or unlisted) that track equity market indices around the world. Please note
that the Fund is not an index-tracking fund.

ERFERENBURRRETSEENESAS (THEDTL®) » LEBRHER
BE - FHIRAESTREEERES -
Fund Fact E£ &%
Net Asset Value Per Unit {1 & EFE HKSE# 12.13
Fund Performance E£R1
(NAV to NAV, in HK Dollars EEFEHEEFE  WEKHE)
Cumulative Return 2FEEH
1 Month 1 Year 3 Years 5 Years Year 2022
—E8 Y3 =% AfE 20225
-4.26% 18.92% 21.91% N/A iE A -16.15%
Period Return % @155
01/10/22 - 01/10/21 - 01/10/20 - 01/10/19 - 23/09/19 -
30/09/23 30/09/22 30/09/21 30/09/20 30/09/19
18.92% -18.79% 26.23% -0.40% N/A RiEF
Top Ten Holdings# +X#ZEEE#
(asat31 August 2023 B £ 202358 A31H) (%of NAVIEEEFER D)
APPLE INC 451%
MICROSOFT CORP 3.85%
AMAZON.COM INC 1.99%
NVIDIA CORP 1.88%
ALPHABET INC CLASS A 1.29%
TESLAINC 1.14%
ALPHABET INC CLASS C 1.14%
META PLATFORMS INC CLASS A 1.04%
BERKSHIRE HATHAWAY INC CLASS B 1.00%
ELILILLY &CO 0.74%

AlA Retirement Fund Scheme R ¥R iR £ 512l

As at 30 September 2023 #£202349H30H

Asset Allocation EESD #

(1) Communication w

(2) Consumer Discretionary EEMR

(3) Consumer Staples REAR

(4) Energy BER

(5) Financials ki

(6) Health Care RRERE

(7) Industrials TI¥

(8) Information Technology BB

(9) Real Estate #hE

(10) Utilities NEES 3

(11) Cash and Others BeREAM

1) 495% ((1) 13.03%

(10) 2.93% (2)22.97%

©)571% W

(8)3.78%
(7)3.28%

(3) 3.65%

(4) 4.65%
(6) 2.62%

(5) 32.45%

Asset Allocation EEDH

(1) Canada mex

(2) China R

(3) France JEE

(4) Germany ==

(5) Japan B

(6) Switzerland It

(7) United Kingdom HE

(8) United States ESE|

(9) Other Countries HittE R
(10) Cash and Others BeRHM

4) 2.23%
(10) 1.38% ) 551%
(9) 13.66% (6) 2.39%
—‘ — (7) 4.04%

(8)61.87%

Fund Manager’'s Report
HEKERE

The fund recorded -2.31% returnin September.
The Hang Seng Index was down 3.1% in
September. The Hang Seng China Enterprises
Index (HSCEI) lost 2.9%. China’s lacklustre
recovery and funding pressure of Chinese
property developers were still investors’ main
concerns. After lowering policy interest rates
in August, the People’s Bank of China cut
reserve requirement ratio by 25 basis points
in September to inject more liquidity into the
economy. Furthermore, the Chinese government
launched a special refinancing bond program
in an effort to defuse the risks associated with
local government financing vehicles. China's
economic outlook remained mixed. In August, the
yearly growth of industrial production, industrial
profits and retail sales accelerated. However,
the Caixin Composite Purchasing Managers’
Index (PMI) dropped to 50.9 in September from
August's 51.7 with both the Manufacturing and
the Services sub-indices declined from their
previous levels. With this uncertain outlook,
the equity market is expected to remain volatile.
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Source ERIIRIR : AIA Investment Management
HK Limited RBREEREBERAA

Fund Manager’'s Report
HeEmgs

The fund recorded -4.26% return in
September. Global equity prices endured
another month of correction in September,
the FTSE MPF All World Index losing
4.2% in September. Equity investors were
conservative due to the concern over major
central banks’ high-for-longer monetary
stance. The US Federal Reserve (Fed)
held policy rates steady at the September
Federal Open Market Committee meeting.
However, Fed chairman Jerome Powell
senta hawkish signal at the post-meeting
press conference and hinted inflation fight
could lastinto 2026. Worldwide economic
momentum kept losing steam. In August,
the JPMorgan Global Composite Purchasing
Managers' Index (PMI) dropped to a seven-
month low of 50.6. The Manufacturing PMI
stayed below 50 for twelve consecutive
months. PMI reading below 50 indicates
contraction in activity.

AEEN9 A7HE-426%E R o 2HRT
BETI—EANRAE  EREESEIR
REEBIEIRMBTIRT 4.2% - HREEE
ZHRBTNERBRBEEERER
REREERN T RFOKE - ZEHD
RER (BEE) EIRBAAMNEES
BEELERIERNETE - A B
BERHARTERMBRMAELRET
ERES LR RE BRI T a5 E
£)2026%F - 2IREALBTERT - 8817
ERABE RS FECIRIEHHE506
RIETERIKE - BUEXRBLIBIEEE
E12(BBERS0LT o RELERIEHIKR
50RKEEEE N

Source ERIIRIR : AIA Investment Management
HK Limited KHREEREBARAT



AlA International Limited

R (ER) SRAR

EEIAERE18IRAFBESR 218
12/F AlA Tower, 183 Electric Road, North Point, Hong Kong

{EE 4% Employer Hotline
2100 1888

% B #4148 Member Hotline
2200 6288

VA

FSC

wwwfsc.org
MIX

Paper from
responslble sources

FSC™ C014765




