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AlA Retirement Fund Scheme R BB 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.

RIBARSHE ( [FHE] ) 2 RBPEFEESBREN—BRRBREBERAF ( [REA] ) BITHRE « Ut MRAKBREEEHRE (WF) FAZERAR
BERERARRIANGERR - MUEREEFREBNBEEIRETES  REIGEFREABRAEGZERARFSSEN EZABZARLRRER
HARAES  BARARERBRAESHR S EEEERDHER -

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 —HEARIEES - RIRBERDABRIA - FREABRFESHRE (WA) TRAZIRJANGERR  (REERSEEBTEIF
ERERNMBFERBRELES  MESERBHEFERERARBESCERREAGEN (BHFE—AZER  H2RAKHEAZIEHRETN [FAR] —
f)  EZAHZARLISEERBREES  BEZERERPREECNRIEEGBEEBNAR

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.

EREAMREASH MY EAGEMAATERIRRNEERTFNTEMR - TREREAGH  NHE-REASRABAR (BEREHEHRNRERR)
FEEMRE  REAABLNBR/ABEAIHER  LEERNEAMRRMEESESRNRELS -

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 EEEENREAGER  RMEENERR/BFEBERFENESEREMINETIRSTIAEFRAENERRELS (EHERZEZREHTIIR) -
The AIA Capital Stable Fund does not guarantee the repayment of capital under any circumstances.

RABEREFESTRBECAMBERTHANEERSE -

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).

RAEARE S X EHEMRERE  BEFE  BEEBRERRKE  F2HAHEZEEHAE -

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.

RESRER  RURSEZEANRERL  FHTEARANRERET —EESEAAL - RERRREBAKTH - BERRAUFRRRANES -

# 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.

REESZTAREEA DHAB(ER)ERLRDRBEE=FRME:
1.8%—B -ZA - KRB -tA - NARTZAHSAHGME » ARERES2TRAREER | K
2HM=A mB-EA -NA tART-AREAMGME  ERERESZ+AREER
ZEEFEEEE  UEMSER REESGZTAREEEMBAND (RTAREBEIRAT) EHREAHFE -
Source: AIA Company (Trustee) Limited, unless specified otherwise.
ERIRR - ISR - ERARA(ET)BRA AR -
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RARKR ST ERBERMKERGI T HERBRSTE
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.

EAMELREN—RRRE  REEFEAIARAZEHRR(BHRERRTRTARRE)

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

ARER SRKE  ERRRERFAISROER  WERFHHNZEIERNE -

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)ARAF( [RKIBET] EEMERRETINAFMEER RN RN EE S -

Issued by AIA Company (Trustee) Limited
HRB(ET)ERATTIR
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As at 31 December 2022 &% 20229124318

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.

THEE HHhENRERBRA - REN— ﬂil.éé BHEANYENEETREIARREA
& MELRESRERERERRE

Fund Fact £ & #!

Asset Allocation EED

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

Fund Manager’s Report
HeREBHE

The Hong Kong dollar swaps curve fell
in December, following the US dollar
swaps curve, after the release of US
Consumer Price Index (CPI) data which
continued to soften. The USD continued

(3) 4.27% to reverse its gains since August with the

Fund’s Net Asset Value (million) E£EEHE(FE) HKSB# 9,374.82 (2)0.83% softer CPI report. The Hong Kong dollar
weakened during the month as interest
rates generally moved down in Hong Kong.

Fund Performance g%%‘%iﬁ, The team expects rates in Hong Kong to
follow the rates trajectory of the US in
the long term. Performance of the Hong

Cumulative Return E&EH Kong stock market supported by policy

1 Month 1 Year 3 Years 5 Years Year 2022 te:silpg, %gi)ezial'ly re-openi.ng',-{mastlow

— e liquidity drain process in Hong Kong

—f&A —¥ =F if 20226/ like the market experienced in the last

0.13% 1.51% 4.38% 7.43% 1.51% (1) 94.90% two months. The team believes that this

. i may be a volatile process. The team will

Period Return 7 B4 continue to look for opportunities to add

01/01/22 - 01/01/21 - 01/01/20 - 01/01/19 - 01/01/18 - high credit quality bonds as the hiking
31/12/22 31/12/21 31/12/20 31/12/19 31/12/18 cycle is maturing.

1.51% 1.41% 1.40% 1.30% 1.60% EXEAPRHBNEERSERSE

BEREmRI2ARREETEHMET
Top Ten Holdings# +XR&EEE# : niﬁ,‘ﬁlﬂﬂiﬁisﬁﬁﬁzﬁﬂ’ﬂﬂﬁ o[

3 4 AlA Guaranteed Fund (the “Fund”) provides for an annual capital guarantee at the end of %E %E’Jﬂ L@Tﬁf BITRA W%Iﬁ,
= 3 7N 7 7
(as at 30 November 2022 £, 22022511 830H) (hof NAVIEEEFER L) each relevant year on any amount invested in the Fund (after any deduction for payment B REEBENEENREREER
CBQ FINANCE LTD 2.060% 25/08/2025 3.65% of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement E; R o =
) ° o0 scheme investor (as the case may be) switches out his/her investment from the Fund Kt @*U"‘EZ Hﬁﬁ&%ﬁﬁﬁ %g EE
KOREA RAILROAD CORP 2.600% 25/05/2023 329% before the end of the relevant year for any reason, the guarantee of capital mentioned BEHE) TEEBRT  2EFABERE
KOREA LAND & HOUSING COR 2.430% 28/09/2024 2.89% above will not apply and the member or external retirement scheme investor would Wk eSS 375 oAb ,
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 247% be entitled to his/her contribution and the monthly yield that has been declared and }gﬁg%/ﬂ;ﬁﬁ% LJEIEWE?Q& Ibiﬁagzzg
. ° e credited to his/her account on or before the date of switching. In addition, a member {—tk”‘f = &E;ﬁ”&ib ° hﬁ ”mﬁzﬁ%
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 228% or an external retirement scheme investor who switches out his/her investment from ele  ENEAYHBRAREEEE
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 207% the Fund before the end of the relevant year may not receive the whole amount of his/ E% °
her contribution if the monthly yield declared is negative. The guarantor is AIA Company
AROUNDTOWN SA 3.690% 11/03/2024 1.98% Limited. s R
Imite Source BRI : AIA Investment Management
ASB FINANCE LTD 2457% 25/09/2024 1.80% RARBES([RES | HRANKESHAMSHE GSAIRETFI%EEAR | HKLimied R BREEEEBERAR
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 1.80% z}%gga}% RT%@)@EEE gfmfgkﬁfﬁg §§;§é {m%%ﬂ%iﬁ%@éﬁz
o o AL . AEA
ERNANEER AT R 177% AHSFRTETEAR AR ALK H B RS THAL AR TR S Y
RESERABREREE R ZACERNARTM/RENEARERRK
 The fund is denominated in Hong Kong dollars. E NEEBREEARISAZRENREEY ﬁﬁiﬁﬂﬂﬁ%”fJ?ﬁﬁ%ﬁ#&
AESBTEREEHE . %%gﬁngﬁs'Jﬁsﬁﬂgﬁabu&@ﬁﬁﬁm&ﬁﬁé FESCRIABRBREE
AL

AIA Capital Guaranteed Fund2~ RHBREESL>

£3 Asset Allocation EED

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

Investment Objective &E

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

ZRIZREN (BEFRRR) BEUEIERRIEAZRERUEELBRENEME
o RIEFZR5%NBEERERRE - UEBEEBE - HERTASZER  WEHK
REEH o

REREfM

(3) 4.25%
2) 0.83%
Fund Fact E£&# @
Fund's Net Asset Value (million) E&EEFEBS) HKSHBHE 449.71
Fund Performance E&R®RE
Cumulative Return 2&E$R
1 Month 1 Year 3 Years 5 Years Year 2022
—{&A - =5 AE 20224 (1)9492%
0.13% 1.50% 4.36% 7.41% 1.50%
Period Return i 13}
01/01/22-  01/01/21-  01/01/20-  01/01/19-  01/01/18-
31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
1.50% 1.40% 1.40% 1.30% 1.60%

Top Ten Holdings# +AIREEE#

(as at 30 November 2022 EZE202F11830 =N (% of NAV 15§E:¥Eﬁﬁtb) 2 _AIA Company_ Limited, is the_insurer of the underlying insurance policy, guarantees th_e

investment yield of AIA Capital Guaranteed Fund declared for each calendar year will

CBQ FINANCE LTD 2.060% 25/08/2025 3.65% not be ne?aAtlixecThi IFEurer, a: itsasgle gifﬁrft:\op, has the ri?m to reta_ingny inves‘t;nel;\t

income of apital Guaranteed Fund that is in excess of the required amount to be

KOREA RAILROAD CORP 2.600% 25/05/2023 3.29% set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a

KOREA LAND & HOUSING COR 2.430% 28/09/2024 290% guarantee will not apply if a member leaves AlA Capital Guaranteed Fund in the middle

UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 247% of the year. Scheme participants are advised to refer to the Principal Brochure and

o o Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to

PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 228% discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 207% such shorter period in compliance with relevant regulatory requirements).

AROUNDTOWN SA 3690% 11/03/2024 1.98% %ggl’ﬁ}ﬁggfgg;@gggg% FEE;B 1(% ;?gﬁﬁ)kmj hi ﬁﬁﬁggﬁﬁgigﬁg

W IR g5 B

ASB FINANCE LTD 2.457% 25/09/2024 180% RENBNERAN - FRATLANERENBRBHEENBE - ARBUTE

FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 1.80% BRAZBAEEMEERTEZRKE - BRRBRRESNER  HESHEES

QNB FINANCE LTD 2.890% 19/10/2023 1.77% BAGHE 2 T EHPERESER - ARATERBASEARLBANERT RS

’ i HRRERE T < ERANE)  2ANBRLRESERRE -

= The fund is denominated in Hong Kong dollars.

FEEBETAREER
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As at 31 December 2022 &% 20229124318

AIA Global Bond Fund X IRk EHES

Investment Objective &% B & Asset Allocation EED Fund Manager's Report
To achieve lgng—?erm sﬁablg return from a F:orr)binat[on of in(;ome and capital appreciation through (1) Australia BN g% ,?E-Té EE iﬁ %
|\nv‘est!ng p:r?wanly in f|>:eida|ncomfjecgz|}|e?l|n tllwe mt}e:naflonal mar&ets, . (2) Bermuda BEE Global yields rose in late December, while
EBIERENERTENETRERS  RUHRERSEEHEREENEH o (3) Canada ek credit markets had a strong month with
Sy 4) D K positive excess returns. The team expects
Fund Fact g%ﬁﬂ (4) Denmar . *?m g | ratesto be range bound before they start
Net Asset Value Per Unit B & EFE USS$ETT 8.00 (8). European Monetary Union - BXMEBER | mouing lower during the second half of
’ (6) Japan B 2023 as economies slow down. The team
7) Multinational g continues to be cautious on credit, but it
Fund Performance gﬁ%iﬁ' (7). Multinationa Eliﬂ expects to slowly add to credit during the
(NAV to NAV, in US Dollars & FESEEBE  UETHE) (8) Norway L first half of the year.
(9) Switzerland it 2RBEEANAELA  ANEETS
Cumulative Return RAEI# (10) United Kingdo #H EBHT 0 SEEERDE - RAOHE
1 Month 1 Year 3 Years 5 Years Year 2022 (11) United States EY5 MR CERE  NESEELE Rk
— — = R2023F ¥ FBRTAT - REBHME
@A F =% EF 2022% (12) Cash And Others BekHM HF%;;;E*@E%@;@;EEE
0.13% -19.60% -28.06% -28.44% -19.60% fm;':{i% ol =IRA BN ==
BIFIRZF ©
Period Return ¥ A E15R M 0'8(2;/;0 aev Source ERIHR : AIA Investment Management
. o Fey b & s
01/01/22-  01/01/21-  01/01/20-  01/01/19-  01/01/18- (3)243% HKLinited IARARERBERAT
31/12/22 31/12/21 31/12/20 31/12/19 31/12/18 (12) 5.81% (4)0.90%
-19.60% -3.96% -6.83% -0.18% -0.36% (5)2267%
Top Ten Holdings# +A&REEB# (11) 47.70%
(asat 30 November 2022 BiZ2020F 11 H308) (%o NAVIEEEFEESLL) ((7(;)09'5‘;5;&
US TREASURY N/B 2.875% 30/04/2025 510% '
US TREASURY N/B 6.500% 15/11/2026 4.85%
US TREASURY N/B 2.250% 31/12/2024 393%
US TREASURY N/B 3.750% 15/11/2043 391% (8) 0.80%
US TREASURY N/B 0.875% 15/11/2030 379% (9)0.67%
TERM DEPOSIT USD DAH SING BANK HKG 3.750% 01/12/2022 315% .
US TREASURY N/B 1.000% 31/07/2028 300% (10)7.73%
JAPAN GOVT CPI LINKED 0.005% 10/03/2031 300%
US TREASURY N/B 3.000% 15/02/2048 294%
US TREASURY N/B 3.625% 15/02/2044 274%
. E A 3
AIA Capital Stable Fund R EE4AES
Investment Objective & B2 Asset Allocation EED Fund Manager's Report
To achieve long-term stable capital appreciation with lower volatility and adopts a conservative (1) Europe Equities BUNRE gﬁ,@ EE $&%
h in relation to the allocation bet i iti d (ii) fixed i ities, - san
;papr?eicinsltnnfn;:(t):ar?d/oer ials)ria fon betuveen (1) equites and (1) fied income securites, money (2) Hong Kong Equities §f&ﬁf’§ Despite strong performance over fourth
s s - s 4w 3) J Equiti ARKRE uarter, global equity markets fell in
DEREREEEEENAARE - LRIRIRREORRROETREES | & () Jaban Baules R aber while tho lcbal bond markatn
M LAR/RREZEIEEE - (4) United States Equities =EER remained volatile as the Federal Reserve
BHETAR/IRE . = -
e (5) Other Equities HitRR (Fed) remained hawkish. While the Fed
Fund Fact Eﬁﬁﬂ (6) Hong Kong Dollar Bonds ~ BfE% did slow its pace of rate hikes as inflation
Net Asset Value Per Unit By & & FE USSETT 25.59 (7) Other Bonds HitnfE% showed signs of easing, its hawkish tone
(8) Cashand Oth ReRHi dominated. The Fed increased its rate
ash an ers g 1

projections for end of 2023 above market
expectations. The team maintains its risk
(1) 4.62% positioning below neutral, as it remains
cautious over the coming 9-18 months.

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

. 2)9.63%

Cumulative Return 2FEER @ 1064% @ @ 3285 BERBRTRENSXAERY 8128
1 Month 1 Year 3 Years 5 Years Year 2022 ) ('4) 4"720/ Egﬂf{; ?/ﬁﬂgﬁﬁﬂiﬁ?%gf{iﬂﬁ@ Ei ()?gf%%g
—f@A —& =% i 20225 oo | oA wREMEAKE o
0.20% 14.73% 691% -3.62% 14.73% @A EBRLARENS  BHRKENSS

’ ’ ’ ‘ ’ % 1E§EE%ET§:%%§;%ZOZ3$E
Period Return S EI%E BARE L BEERTBEIAT - BA
BRHAROZ1EANRERESEE R
01/01/22 - 01/01/21 - 01/01/20 - 01/01/19 - 01/01/18 - &) 6.73% ﬁtgﬁ%ﬁmq:ﬁﬁg@pﬁ%%o N
31/12/22 31/12/21 31/12/20 31/12/19 31/12/18 e BRI
1473% 144% 10.77% 10.05% 5.91% Source JR : AIA Investment Management

HK Limited KFBREEEEEBRAT

Top Ten Holdings# +xREEE#
(7)57.73%

(asat30 November 2022 B Z 2022 11H308)  (%of NAVILEEFEB L)
TERM DEPOSIT USD DAH SING BANK HKG 3.750% 01/12/2022 10.73%
US TREASURY N/B 0.250% 15/04/2023 1.82%
US TREASURY N/B 2.875% 30/04/2025 151%
US TREASURY N/B 6.500% 15/11/2026 1.44%
US TREASURY N/B 4.125% 31/10/2027 127%
US TREASURY N/B 2.250% 31/12/2024 117%
US TREASURY N/B 3.750% 15/11/2043 1.16%
US TREASURY N/B 0.875% 15/11/2030 1.13%
CHINA GOVERNMENT BOND 2.750% 17/02/2032 0.98%
BONOS Y OBLIG DEL ESTADO 2.550% 31/10/2032 091%
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As at 31 December 2022 &% 20229124318

AlA Balanced Fund R & E 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 BUNRZ g%,@giﬁ $ﬁ%
:2S;]e’har:z:éoa:]f:ie/oz;lt:oaﬁtl|on between (i) equities and (ii) fixed income securities, money market g; Tong K;"gfqumes Eigi glsotfgLfiSf‘;iifﬁlsZ‘;‘rltivrelfn'ieecsfgieefn\iiertnm
SENREEHESEAEE  LRRSERREORERHETUSES - K8TE apan Equities - e o hob s that US and £
g > BR AT (4) United States Equities ZERE improved on hopes that US and European
TAR/FRECHMIBEE - - Oy, inflation showed signs of peaking. Bond
- (5) Other Equities HitR market volatility picked up in December
Fund Fact & & ¥ (6) Hong Kong Dollar Bonds &7t f&% despite a potential Federal Reserve pivot.
Net Asset Value Per Unit B & EFE USSZETT 2245 (7) Other Bonds HitsfE% The team maintains its risk positioning
below neutral. The team is cautious over
Eé%’%f (8) Cash and Others Re kAl the coming 9-18 months, as it sees less
Fund Performance E& 3R\ reward for taking risk.
(NAV to NAV, in US Dollars EEFEHEEFE » UETHE) (1) 8.47% RHBEAREENANTHR BENS
cumulative R 2RESE . REAY o EETISEEZENBNER
umulative Return (8)6.19 % ((2) 16.24% HIHBEDE  RERSFE - iﬁﬁ;;
1 Month 1 Year 3 Years 5 Years Year 2022 7 giﬁgﬁggﬁé%#ﬁmﬁﬁgﬁgﬁ
;] 3 =% A 20225 % % IR - REBEE SRR 1= AR
0.27% -16.01% -5.15% -2.18% -16.010/’: e @ssew | B HRRAEREHEBHOERAD -
RUEHARROZ18EANRLRISEE
Period Return % B4R} Source BRI : AIA Investment Management
e e 3 AT
01/01/22-  01/01/21-  01/01/20-  01/01/19-  01/01/18 - aaw | e AARRERERERE
31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
-16.01% -0.04% 12.97% 13.25% -8.93%

(5) 7.66%

Top Ten Holdings# +XR&EEE#

5
(asat 30 November 2022 B2 2020F 11H308)  (bof NAVIEEEFEB D) (©0.08%
TERM DEPOSIT USD DAH SING BANK HKG 3.750% 01/12/2022 6.39%
US TREASURY N/B 0.250% 15/04/2023 157%
US TREASURY N/B 2.875% 30/04/2025 1.30%
TENCENT HOLDINGS LTD 1.26%
US TREASURY N/B 6.500% 15/11/2026 1.24%
ALIBABA GROUP HOLDING LTD 121%
US TREASURY N/B 4.125% 31/10/2027 1.09%
US TREASURY N/B 2.250% 31/12/2024 1.00%
US TREASURY N/B 3.750% 15/11/2043 1.00%
US TREASURY N/B 0.875% 15/11/2030 0.97%

AIA Growth Fund A3}l RE S

Investment Objective R& B Z 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%
ir:é:::l:):\etr?tstzid;jﬂ?cczgan between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EBRE Global equities fell over December yet
EREBEREEREE  CRRERRRE(ORERHERLEES  EETETE (8) Japan Equities AR ot ol et Faoeal e and
7 IRZS R =
lats 4 ) . = central banks like the Federal Reserve an
R/FBRECHEIEMERE - (4 United Sta.tt'es Equities iﬁﬁ; European Central Bank remained hawkish
. (5) Other Equities HtRE and committed to bring down inflation.
Fund Fact gﬁﬁ*4 (6) Other Bonds HiES Value outperformed growth over the year,
R = 7 SRE as high commodities prices (which has
Net Asset Value Per Unit {1 EEFE USSETT 4.88 (7) Cashand Others BekHEM come down to pre-Ukraine-Russian war
levels) and rising rates continue to drag on
Fund Performance gﬁ % IE growth stocks. The team remains cautious
(NAV to NAV, in US Dollars BE SEYUEEFE  UETHE) (7) 4.58% (1) 15.45% over the coming 9-18 months, noting a
less favorable environment for risk-taking,
Cumulative Return £#5[E15R (6)11.13% (2) 29.20% due to slowing growth, higher inflation,
1 Month 1 Year 3 Years 5 Years Year 2022 . and‘less*generous capnahzftmn rates.
—@A —% =% R 20226 (6)1407% iiﬂﬁméﬂa AT % @%ﬁigﬁﬁjﬁ_
062%  -1644%  -0.20% 200%  -16.44% SLH  SERARRATEN AR
E+EEBETRBTHAGFRELS
Period Return i1 @R %ﬂgggﬁféiﬁﬁggigi‘;ggg
’ v Ar1gE =) BEN
01/01/22 - 01/01/21 - 01/01/20 - 01/01/19 - 01/01/18 - ﬁt%;&%ﬁﬁﬂ'g*i)ﬂjju@ﬁﬁ@#ﬁggﬁ
31/12/22 31/12/21 31/12/20 31/12/19 31/12/18 IR - REBEHARIZ 18EANREERE
-16.44% 3.18% 15.75% 18.69% -13.81% . EE ERIBNMETERAE - BES
X - (4) 15.08% (3)1049% BMEREETR  FRFAEFNAR
Top Ten Holdings# +A®KREEFE# B o
(asat 30 November 2022 BiZ2020F 11 H30H) (%o NAVIEEEFERDLL) Source EHRIHER : AIA Investment Management
[ BT AT
TERM DEPOSIT USD DAH SING BANK HKG 3.750% 01/12/2022 505% HK Limited ZARABEEERRAT
TENCENT HOLDINGS LTD 239%
ALIBABA GROUP HOLDING LTD 230%
AIA GROUPLTD 168%
MEITUAN CLASS B 160%
HSBC HOLDINGS PLC 159%
CHINA CONSTRUCTION BANK-H 133%
APPLE INC 111%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 090%
MICROSOFT CORP 0.88%




AlA Retirement Fund Scheme R} iRk & 512

As at 31

AIA Manager’s Choice Fund A E £ EBEREKES

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

BBRENBEEESERRE  UEBRHELREE -
Fund Fact E£ &%

Net Asset Value Per Unit B & EFE

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

Cumulative Return RHEEH

HKSE# 18.85

1 Month 1 Year 3 Years 5 Years Year 2022
—fEA —& =% ¥ 20225
0.11% -16.26% -4.56% -2.18% -16.26%
Period Return Hi A ER
01/01/22 - 01/01/21 - 01/01/20 - 01/01/19 - 01/01/18 -
31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
-16.26% 2.88% 10.78% 15.56% -11.31%

Top Ten Holdings# +XRZ&EEH#

(asat30 November 2022 B E2022F 11H30H)  (%of NAVIEEEFEBEAL)
TERM DEPOSIT HKD OCBC WING HANG BANK HKG 3.610% 01/12/2022 841%
US TREASURY N/B 0.250% 15/04/2023 1.68%
US TREASURY N/B 2.875% 30/04/2025 1.39%
US TREASURY N/B 6.500% 15/11/2026 1.32%
TERM DEPOSIT USD DAH SING BANK HKG 3.7560% 01/12/2022 1.25%
US TREASURY N/B 4.125% 31/10/2027 1.17%
US TREASURY N/B 2.250% 31/12/2024 1.07%
US TREASURY N/B 3.750% 15/11/2043 1.07%
US TREASURY N/B 0.875% 15/11/2030 1.04%
TENCENT HOLDINGS LTD 0.93%

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.

FBREVNEXE LT UEHAERITEEERLE 2 DARBITHRE

REERER -
Fund Fact E£&#

Net Asset Value Per Unit By EEFE

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

Cumulative Return 2FEEH

USSZETT 34.98

1 Month 1 Year 3 Years 5 Years Year 2022
—fEA —£ =5 R 20225
-4.50% -19.44% 23.43% 48.09% -19.44%
Period Return H] A EIR
01/01/22 - 01/01/21 - 01/01/20 - 01/01/19 - 01/01/18 -
31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
-19.44% 26.11% 21.49% 27.72% -6.05%

Top Ten Holdings# +xR&EEBE#

(asat30 November 2022 B Z 20228 11H30H)  (%of NAVIEEEFEB L)
MICROSOFT CORP 587%
APPLE INC 5.35%
BANK OF AMERICA CORP 4.23%
LOEWS CORP 3.54%
AMAZON.COM INC 351%
BERKSHIRE HATHAWAY INC CLASS B 3.49%
MARTIN MARIETTA MATERIALS 3.48%
ALPHABET INC 3.40%
CAPITAL ONE FINANCIAL CORP 3.31%
MASTERCARD INC 3.23%

BLEH

Asset Allocation EESD #

(1) Europe Equities BUIRE
(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)6.17%

(2)11.13%

(7) 8.26%
(3) 4.25%

(4) 6.12%

(5) 6.62%

(6) 57.45%

Asset Allocation EESH

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

(5) Financials i

(6) Health Care e 3
(7) Industrials I

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

(12) 2.33%
(11) 2.01%
(10)474% —
(9)5.07%

(8) 22.46%

(5) 15.58%

(7)7.66%
(6) 14.88%

December 2022 #ZE2022F 12 A431H

Fund Manager's Report
HeE\fE

Global risk assets had a strong performance
in fourth quarter yet fell in December.
Despite a potential Federal Reserve (Fed)
pivot, bond market volatility remained over
December. While the Fed did slow its pace
of rate hikes as inflation showed signs of
easing, its hawkish tone dominated. The
Fed increased its rate projections for end
of 2023 above market expectations while
the European Central Bank was surprisingly
hawkish and the Bank of Japan tweaked
its yield curve control policy. The team
maintains its risk positioning below neutral.
Fading growth impulses, less generous
monetary support, and less reward for
taking risk will keep the team cautious
on markets.

ERBRAREENENZRIRRY > 812
ARTH - #AXEHARRBR (HHR)
AR E YIS BETARKARE «
ERRLRAETS  BRERMENES
& BRERRRE - BRERBB2023FE
BRANZE LBZSATEREAKT BN
FRBITRERIMEERE 1 A ARRITA
AREEMGEREE - REBBAFE
RAENERESE - BREDIE - BB
EHRIBER  ARFBROERHED TS
REMEHTISRISEE -

Source ERIFR : AIA Investment Management
HK Limited KAREEEEBERAA

Fund Manager’'s Report
HeEmgs

The Standard & Poor's 500 Index returned
positively for the fourth quarter. For the fund
performance, stock selections in Healthcare
and sector allocation in Communication
Services proved beneficial. Stock selection
in Consumer Discretionary and Information
Technology sectors detracted. Financials,
Materials and Real Estate sectors are the
team’s largest overweight exposures, and
the team has a slight tilt towards value
stocks. While the economy teeters on
the edge of recession, the team remains
balanced and continue to monitor incremental
risks that could represent headwinds for
U.S. equities.
BEETS00EHENEEHGERR - &
SREAGH  BRREOERREARSE
TENBEBFFRE - FLEFHERER
BRITENERIERRE - 8 - WAH
BHRETERSGANBEEE MREE
BB RIEEEER - BELERRREN
B BREEMRIBERTE  HER
BRI ERIBR T AR EHEZ R
Source ERIFIR : AIA Investment Management
HK Limited KFBREEEEEBRAT



AIA European Equity Fund' RFBER MR ER £

Investment Objective R¥& B1Z

To achieve capital growth through investing primarily in equities issued by companies listed, based
or operating principally in Europe.

BEBRTEREVEBNLT  UESRERRTEEEREENAMBITHRE » U
EHEIER -

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# 17.36

1 Month 1 Year 3 Years 5 Years Year 2022
—fEA —f =% ¥ 202255
0.46% -19.85% -11.11% -7.61% -19.85%
Period Return #i A EH
01/01/22-  01/01/21-  01/01/20-  01/01/19-  01/01/18 -
31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
-19.85% 13.40% -2.20% 20.11% -13.46%

Top Ten Holdings# +A®KREEE#

(asat 30 November 2022 B 22022F 11830H)  (%hof NAVIREEFEBDLL)
SAPSE 581%
UNILEVER PLC 501%
ROCHE HOLDING AG 491%
RECKITT BENCKISER GROUP PLC 441%
SANOFI 351%
TOTALENERGIES SE 341%
ASSOCIATED BRITISH FOODS PLC 331%
SHELL PLC 331%
ENGIE SA 331%
SAGE GROUP PLC 331%

' 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.

AESETAREEY  MAMREESAUBTAREEY - REZAREET/BTERR

AIA Hong Kong Equity Fund A& EREE L

Investment Objective R& B Z

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

BRTERENERBLT UBHHERRTBEERLLE 2 ARABITHRE » U
EYRMENEE -

Fund Fact E£&#

Net Asset Value Per Unit B EEFE

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

Cumulative Return 2FEEH

HKSH## 20.78

1 Month 1 Year 3 Years 5 Years Year 2022
—@A - = aE 2022 [
6.89% -11.76% -4.33% -4.55% -11.76%
Period Return #] AEIR
01/01/22 - 01/01/21 - 01/01/20 - 01/01/19 - 01/01/18 -
31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
-11.76% -10.80% 21.55% 16.09% -14.06%

Top Ten Holdings# +xR&EEBE#

(asat30 November 2022 B Z 20228 11H30H)  (%of NAVIEEEFEB L)
AIA GROUP LTD 897%
HONG KONG EXCHANGES AND CLEARING LTD 4.32%
STANDARD CHARTERED PLC 4.00%
SAMSONITE INTERNATIONAL SA 3.94%
GALAXY ENTERTAINMENT GROUP LTD 3.75%
TECHTRONIC INDUSTRIES LTD 3.56%
TENCENT HOLDINGS LTD 3.47%
HANG LUNG PROPERTIES LTD 3.31%
SISF CHINAAACC USD 3.01%
CHINA MENGNIU DAIRY LTD 2.73%

AlA Retirement Fund Scheme R R iR 4k £ 512l

As at 31 December 2022 &% 20229124318

Asset Allocation EESD #

(1) Denmark BE

(2) France JEE

(3) Germany =E

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

(7) Switzerland L

(8) The Netherlands Gl ]

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

(11)3.31% (1) 405%

(10) 8.55%
]

(9) 21.48%

(2)17.61%

(3)12.67%

(4) 2.87%

(5) 2.65%

(8) 8.30% 5 2.89%
(7) 15.62% @rze

Asset Allocation EESH

(1) Collective Investments SBRE
(2) Consumer Discretionary  HEm
(3) Consumer Staples REAR
(4) Energy BER
(5) Financials £at
(6) Health Care e 3
(7) Industrials I
(8) Real estate HhE
(9) Technology B
(10) Other Countries HibE R
(11) Cash B
(11)037%
(10) 0.58% (1) 424%

o
(9) 8.97% (2)29.61%

(8) 13.92%
r

(7) 4.75%
(6) 4.47% (3) 4.09%
(4)1.67%

(5)27.33%

Fund Manager’s Report
HeE\fE

European equities edged lower after the
European Central Bank (ECB) raised interest
rates by 50 basis points at its December
meeting, bringing the deposit facility rate to
2%. On the back of upward revisions to the
inflation outlook, the ECB said that significant
rate hikes are expected at a steady pace
to ensure that inflation returns to its 2%
target. In line with expectations, the ECB
announced that it would begin to shrink
its asset purchase programme portfolio
in March by stopping the reinvestment
of EUR 15 billion per month of maturing
bonds. Against this backdrop, all sectors
ended the month in negative territory, with
Information Technology stocks leading
the laggards.

oM RER 1T (BUMRIT) E12A8Z LM
Eo0EER  BERTAFNEREZ2%
 SENBR Tk o ERBARTER L
BN RITRT @ BB URES K KRN
B BRERERE2%EE o 1o BN
RITERFHIAL - FLLEE A 150E8
TEBESETBRE  UWEHEEBE
AENREAERE  SEEEETER
BRR - ERBET » IBETEERER
W EhERRERIFEHRARKIE o

Source ERIHR : AIA Investment Management
HK Limited RFPREEEEEBARAE

Fund Manager's Report
BEeRERE

Hong Kong and China equities continued its
uptrend in December. Key market drivers
were faster-than-expected re-opening in
China and increasing policy support in
the property sector. Stock selection was
weak, notably in Consumer Discretionary
and Real Estate. Sector allocation was
positive, driven by the overweight position
in Consumer Discretionary. The relaxation
of COVID restrictions in Hong Kong is
positive and will likely boost tourism and
domestic consumption.

1286 ERRFPERTHEEAD - B
MERENTIZRAZRPERNEREN
BRGNS B TEN R - B
BRERERS  LHRIVERBRREL
B TERBEANY  FESFLFHE
RNERSRED - BEHERERGE
HHERA  ELRIFERERHE
Source ERIHR : AIA Investment Management
HK Limited RHREEZEBBRAA



AlA Retirement Fund Scheme R} iRk & 512

As at 31 December 2022 &% 20229124318

AIA Greater China Equity Fund R X P EREE L

Investment Objective &R¥& B1Z

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

and Taiwan.

ERTRRENEATENE (BETE B8 BRFIREE) £h - UNEHBRENS

FTEEEHSEDAMBRTHRE - WERRBEASEHE -

Fund Fact £ & #!

Net Asset Value Per Unit BE{I & FE

Fund Performance E4£RH

HKSHEH 12.48

(NAV to NAV, in HK Dollars EEFEHEEFE  UBHHE)

Cumulative Return £ L3R
1 Month 1 Year 3 Years
—{EA — =4
2.80% -17.51% -9.43%
Period Return #] A EIR
01/01/22 - 01/01/21 - 01/01/20 -
31/12/22 31/12/21 31/12/20
-17.51% -6.66% 17.63%

5 Years
R
-10.47%

01/01/19 -
31/12/19
14.64%

Year 2022
20224
17.51%

01/01/18 -

31/12/18
-13.77%

Top Ten Holdings# +XR&EEE#

(as at 30 November 2022 B £2022F 113 30H)

(%of NAVIEEEFERDLL)

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD
ALIBABA GROUP HOLDING LTD

TENCENT HOLDINGS LTD

INDUSTRIAL AND COMMERCIAL BANK OF CHINA-H
CHINA CONSTRUCTION BANK-H

HON HAI PRECISION INDUSTRY

ZHUZHOU CRRC TIMES ELECTRIC

CHINA LIFE INSURANCE CO-H

CKHUTCHISON HOLDINGS LTD

BAIDU INC CLASS A

9.20%
7.39%
5.14%
419%
401%
263%
259%
239%
2.28%
214%

Asset Allocation EESD #

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

(4) 1.53%—‘

(3) 21.50%

(1) 64.92%

(2) 12.05%

AIA Asia ex Japan Equity Fund ZFBEEM (B AR BREES

Investment Objective REBE Asset Allocation BEED
To achieve long-term capital appreciation by investing primarily in equities and equity-related (1) Bermuda BEE
jecuri)ties issued by companies listed, based or operating principally in the Asian Region (excluding (2) British Virgin Islands HEELHE
apan). -
s . N o N o 3) C Island =
FRTERENETNG (BABSN) L UEHARMSEBEEEE 2 AT ) cayman slands ff@ﬁ%
BINRERREEEES - UERRHAESYE - (4) China \
. (5) Hong Kong &8
Fund Fact E£ &Rl (6) India HE
Net Asset Value Per Unit {1 EEFE USSZETT 2252 (7) Indonesia 21}
(8) Singapore g
Fund Performance E& X% (9) South Korea -
(NAV to NAV, in US Dollars EEFEHEEFE  UERHE) (10) Taiwan =
Cumulative Return EREEIR (11) United States xH
e RE
1 Month 1 Year 3 Years 5 Years Year 2022 (12) Cash and Others RERA
—f&A —5 =5 R 20225 (1)0.14%
-1.66% -28.26% -6.98% -7.13% -28.26% (12) 1.88% (2)0.10%
(11)0.31% (3)5.27%

Period Return % 13} (4) 52.78%

01/01/22 - 01/01/21 - 01/01/20 - 01/01/19 - 01/01/18 - (10) 12.49%

31/12/22 31/12/21 31/12/20 31/12/19 31/12/18

-28.26% -10.77% 45.31% 23.77% -19.34% (9)13.51%

Top Ten Holdings# +A&REER#

(as at 30 November 2022 B 22022 118 30H)

(%of NAVIEEEFERDLL)

PINDUODUO INCADR

CHINA VANKE CO LTD H

SKHYNIX INC

MEITUAN CLASS B

JIUMAOQJIU INTERNATIONAL HOLD
WEICHAI POWER CO LTD H

LG CHEM LTD

HDFC BANK LIMITED

SAMSUNG SDI CO LTD PFD

ESTUN AUTOMATION COLTD A

7.29%
3.87%
3.66%
3.54%
3.28%
321%
3.01%
290%
2.88%
2.85%

(8)1.11%

(7)0.03%

(5)1.03%

Fund Manager's Report
HeE\fE

The Greater China equity market extended
its rally in December, as China made further
steps in relaxing COVID and border controls
and, therefore, visibility on an economic
recovery was further improved. In view of
the strong recovery in recent months, the
market may take a breather in the short
term. Longer-term, valuation of China
equities and re-opening recovery will
still serve as important market supports.

NARKPERHDEE LA  RATEE
—SRERRERRBRES  SEEE
BEMAM - ERHSEAKERA T
SHREREEABERE - REME © &
BRENEENSEERERLSSLER
BAIFTENERRER

Source ERIRIR : AIA Investment Management
HK Limited KAREEZEBBRAA

Fund Manager’'s Report
HeEmgs

After a strong rebound in November,
Asia ex-Japan equity markets were flat
in December. The year ended with the
Asia ex-Japan equity markets receiving
support from China and Hong Kong as
the re-opening impulse kicked in over the
month. The fund continues overweighting
China where the team believes the long-
term investment opportunities which are
currently trading at very attractive valuations
could stand the test of time and deliver
performance as the economic environment
in China recovers.

DM (BARRS) RHR1MBRERE
% 12BRAFBT - EETENEERA
AIRERAEH - sl (BZARBRSN) R
FRESXE ESUBERETE  BA
REBBACARNRARERSHES
B FEELEERBER  UEHEE
FEEERRFEMSRER -

Source ERIHR : AIA Investment Management
HK Limited XBREERERERAF
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As at 31 December 2022 &% 20229124318

AlIA Hong Kong and China Fund A3 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 B
eqqity market Aindex tracking funds (whether listed or unlisted). Please note that the Fund is not (2) Consumer Discretionary EER
an index-tracking fund. 3) ¢ Staol B4R
NN . N . N o s . onsumer Staples
BRTERANEUEERETSERNELAS (THESLH) - LEBREMES P e
(E - HEEARSTERAEYES - (4). Energy BER
. (5) Financials ki
Fund Fact €& %l (6) Health Care fepgE
Net Asset Value Per Unit B EEFE HKSH#E# 7.73 (7) Industrials I%*
(8) Information Technology BRHE
Fund Performance E& X% (9) Real Estate HE
(NAV to NAV, in HK Dollars EEFEHEEFE  UEBETE) (10) Utilities NEE £
Cumulative Return EREH (11) Cash and Others BeRkHAM
1 Month 1 Year 3 Years 5 Years Year 2022 (1) 1.81%
—{EAR —5 =4 AE 20225 (10) 298 (1)12.38%
5.89% -13.34% -26.45% N/A REF -13.34% o
. (2) 25.29%
Period Return #] A EIR (9) 7.00%
01/01/22 - 01/01/21 - 23/09/19 - 01/01/19 - 01/01/18 -
31/12/22 31/12/21 31/12/20 31/12/19 31/12/18 (8) 3.34%
-13.34% -15.37% 5.40% NATER  NATER (1 359%
Top Ten Holdings# +XR&EEE# (6) 2.89%
(asat 30 November 2022 B 2202 11 330B)  (hof NAVIEEEFEBE D) (3)3.42%
TENCENT HOLDINGS LTD 721% (4) 3.41%
ALIBABA GROUP HOLDING LTD 661% (5) 33.89%
MEITUAN CLASS B 653%
AIA GROUP LTD 6.49%
HSBC HOLDINGS PLC 639%
CHINA CONSTRUCTION BANK-H 4.84%
JD.COM INC CLASS A 342%
CHINA MOBILE LTD 302%
PING AN INSURANCE GROUP CO-H 287%
INDUSTRIAL AND COMMERCIAL BANK OF CHINA-H 274%
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) Japan [EE:S
funds (whethgr listed or unlisted) Fhat track equity market indices around the world. Please note (2) United Kingdom HE
that the Fund is not an index-tracking fund. X _
xom s e st A mm b 1 . (3) United States ESEi
ZRIZRENBHZHRETSEENESES (FTRRTLT) » WERRDPER ) -
i - WIEAES TRENKBES - (4) - Other Countries AmS
o (5) Cash and Others BeRHEM
Fund Fact & &%
Net Asset Value Per Unit Bfi EEFE HKSHBH 11.06 1 630%
C(2)427%
Fund Performance E&XRIR (5)5.32%
(NAV to NAV, in HK Dollars EEFELEEFE - LUBHH) 4 23.26% T
Cumulative Return EREEIR
1 Month 1 Year 3 Years 5 Years Year 2022
—@8 —f =% Af 20225
-4.08% -16.15% 1.10% N/A T iE -16.15%
Period Return A [E1$§
01/01/22 - 01/01/21 - 23/09/19 - 01/01/19 - 01/01/18 - (3) 60.85%
31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
-16.15% 14.40% 15.30% NATER  NATER

Top Ten Holdings# +A&REER#

(as at 30 November 2022 B 22022 118 30H)

(%of NAVIEEEFERDLL)

APPLE INC

MICROSOFT CORP

AMAZON.COM INC

VALE ADR REPRESENTING ONE SA
ALPHABET INC-CL A

BERKSHIRE HATHAWAY INC CLASS B
ALPHABET INC CLASS C
UNITEDHEALTH GROUP INC
TESLAINC

JOHNSON & JOHNSON

3.55%
3.00%
1.35%
1.18%
0.95%
091%
0.86%
0.80%
0.78%
0.74%

Fund Manager's Report
HeE\fE

China equities (Hang Seng China Enterprises
Index) and Hong Kong equities (Hang Seng
Index) both rose in December after a strong
November. Investor sentiment improved
with the earlier-than-expected re-opening
of the economy and positive changes on
the property and technology regulations.
The team remains optimistically cautious
on the prospects for Hong Kong given
the Federal Reserve's hawkish stance
and tightening monetary policy. However,
the earlier-than-expected reopening of
mainland China should help with Hong
Kong's broader recovery.

FERT (BEEHECEER) NEBRD
(BEEE) R11ARGRYRRE 12
ARLH - EEPERFLERERER
BE MEIERENRERERRLRE
HEZ  REFRFNFE - BENZEB ARG
BREERERREEREE  REAK
HERANSREEFELE - T8 PEK
RLEHERERSE  BEEHEBL
BEZEH -
Source BRI : AIA Investment Management
HK Limited ZBREERERERAA

Fund Manager’'s Report
HeEmgs

Despite positive performance over fourth
quarter, global equities fell in December.
Over the year, global equities suffered as a
result of higher inflation, hawkish central
banks, recession fears and the Russia-
Ukraine war. In line with global equities,
the Japan equity market fell in December
due to heightened global recession risks.
The strength of the economic recovery
may be hindered by hawkish central banks
and the impact of inflation. Key risks over
the next 9 to 18 months include slowing
economic growth, tighter monetary policy,
and geopolitical tensions.

2HRTRENERAEL  B128RT
B o RBIRAE  REPREBTEER
B SEARREBANASHT  2RRH
R20225REE - ER2RTRERM
Bl ARBARDRERZIREH TR - &
B RETHBEIESRERNEE - &
SHIPEEERENNE - RRIZ18EBH
TZERBELERRNE  REERH
RRWEIARE

Source ERIFIR : AIA Investment Management
HK Limited XBREERERERAF
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