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AIA Retirement Fund Scheme A BBk £ 512l

Important Notes EEif40

The AIA Capital Guaranteed Fund in this AIA Retirement Fund Scheme (the “Scheme”) invests solely 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 (please refer to the section entitled “Switching Between Funds” of the
Principal Brochure of the Scheme for details of how a year is to be defined).

RBERSHE [FE ] )2RPBRFESAVREN —BHAKBRBERDE( [READ BITHRIBE - Bt FRRBREAESHREWE)FAZERRA
ERAZECEBZARARREANCERR - REERBFELERNEERERE  RREAARFES 2 EARBSEEN(EHAFE—AZER * F2H
FHBZEERAETER [EES 2 BFEER ] Ho) -

The AIA Guaranteed Fund in the Scheme is a capital guaranteed fund. The guarantor is AIA Pension and Trustee Co. Ltd. Your investments in the AIA
Guaranteed Fund, if any, are subject to the credit risk of the guarantor. Your entitilement to the capital guarantee under the AIA Guaranteed Fund for each
year will be subject to your continued investment in the AIA Guaranteed Fund until the end of each year (please refer to the section entitled “Switching Between
Funds” of the Principal Brochure of the Scheme for details of how a year is to be defined).

FHEACRBREEGREARELES - RARKSEEREXERVIRLESBELREAN - FREARBEENREWB)FEAZREANSERR - R4
EREBFELZBDHELERE  RREAFRBESCEARBESSENERFE—AZES  B2HAHEZIENPET LA [TES 2 BUFER] D) -
The AIA Interest Guaranteed Fund in the Scheme invests solely in an insurance policy (“China Life Policy”) issued by China Life Insurance (Overseas)
Company Limited (“China Life”). Your investments in the AIA Interest Guaranteed Fund, if any, are therefore subject to the credit risks of China Life as both
insurer and guarantor. You will receive, at the Fund level: (a) a capital guarantee; (b) a Guaranteed Net Investment Return (as defined on page 36 of the
Principal Brochure of the Scheme) of 1.5% p.a. for the first 36 calendar months starting from 31 January 2018; and (c) (if applicable) any additional investment
return by way of bonus units. Your entitlement to the additional investment return under (c), if any, will be subject to the following conditions: you have held units
in the Fund and remain a member or external retirement scheme investor of the Scheme as at the last date of the relevant calendar year (i.e. 31 December
of that calendar year) and at the time when the distribution of such bonus units is actually made. Please refer to the section entitied “AlA Interest Guaranteed
Fund” of the Principal Brochure of the Scheme for details of the above.

FHEAZRPBHABREERARREN —EHPRAASRE (O85) ROEBRAR ( [PEABRE] ) ZTHREE ([MEAERRERE] ) 8t fRK
HARAERBEENRE (WF) BAZTEASRBEAERRARREANGERR - REEAESBEKE : (a)EARE ) DREFFRELE (ERRAE
ZEEFAEF29E) - £2018F 1831 BTN EICEEAPEAR1.5% (MEFRGH) | UK (o) EBANEMWEEMREDR (MEBEA)  RE (o) ETHE
EEMEMERR (NF) BEFEUTHRE  RERNBERBEENRE -8 (WZEFH128310) TRBRDRZEANEMLzHEEAESEN M
BNARGEMERIIRRNGEREE - FEHAH BT ERBEREAR [RANERBES | BAOUTHULFE -

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

EELRERER MY EEEAATRZERNEERROTEMRR - EEELESEER  RE-HEESEERTESRBRREREMNREER)BEN
B REFABLMBER/SEXZATNER  TRBRGHEARRMERZRESHRONESERE -

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

WRRERAEAESEE  RELNURNBEBEAFENEESREVMINETEITAETASHESEECHBAZELTREDIR) -

The AIA Capital Stable Fund and AIA Allianz Capital Stable Fund do not guarantee the repayment of capital under all circumstances.
RARERFEGRRARMBERFEREAMERTHIRBCERE

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

RAEABRESZ LA FHEMRERE - ARFE  CEABREREE  F2HAHYZTERBE -

Investment involves risks, you may suffer significant loss of your investments and not all fund 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  RURSESEANRERL  FHAANESEET -—EESAMAL - RERARERAKRTH - BERRIFRRRRMOIEE -

# The top ten holdings of an investment fund are calculated by AIA Pension and Trustee Co. Ltd., 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.
REES T AREFE DHAHENREERREATRRAARBEE=ERM
1LH—B B AR -tA - NART-ARLANHES  BIERESYHEAREER | R
2HM=R mA-ER AR  TART-AHEANWE  EREHRES 2+ AREER
ZEEFEFEE  LERSER - REESZTAREBEFBAND (RHAREFBIIRAT) BREAHFE -
Source: AIA Pension and Trustee Co. Ltd., unless specified otherwise.
ERIR - MFAFRIRE  ENARBRASERREABRAARMS
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RBBARSH B BBERKGEURDI THERRIKETE -
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.
EARESRER—HRRE  BREERARIRRAZEHRIR(ERERARTFRTARR) o
For further details including the fees and charges, product features and risks involved, please refer to the Principal Brochure of the Scheme.
BREE SEEE ERRRRFASRORE  FSAFHEZEERNAE -
Every effort is made by AIA Pension and Trustee Co. Ltd. or AIA Company (Trustee) Limited to ensure that all information contained in this publication is accurate at the
date of publication.

ERRAESERRETERAT( [RAPRAE ] )ERI(EL)ERIET( [RHET] \EEMERRATIMARTENRRENEEEE -

Issued by AIA Pension and Trustee Co. Ltd.
HEHRKREEEBREXBRABTIE -



AIA Retirement Fund Scheme ZFBR k£ 5HE

As at 30 April 2019 & Z=201954A30H

AIA Manager’s Choice Fund RIE£EBFRBRHES

Investment Objective 1R& B & Asset Allocation BEES Fund Manager’s Report
To achieve long term capital appreciation by investing in a professionally managed 1) Europe Equities BUNRE gﬁ,@fiﬂi%

portfqho, mveslted in two or more pooled investment funds and/or approved index- 2) Hong Kong Equities EHRE The team has a positive equity market

tracking collective investment schemes. 3) 4 Equit AARE outlook: inflation remains subdued
N . o . N . w apan Equities 4 :

ER—-ERENMASA LEEREESR/ IRERHERERREH DN ERER ban =q i globally due 1o productivity gains and

o o ;5 central banks remain accommodative;

5) Other Equities HipR the US-China trade dispute appears to

Fund Fact E£&#

(

)

)
BEEAMEEREREE - 24; United States Equities

(6)

(@)

6) Other Bonds HiifE% have had a spanner thrown at its works,

e . 4 but the underlying Chinese economy is

Net Asset Value Per Unit B EEFE HK$&# 18.97 7). Cash and Others RERHAL in a much improved state compared to
2018, with the likelihood of even more

Fund Performance Eﬁ%ﬁ; stimulus to come; and, inventory levels
(NAV to NAV, in HK Dollars & EFEHEEFE - WEHHE) N 0.23% (1) 12.95% for industrials have been elevated and
(7) 0.23% “ fundamental demand remains strong,

Cumulative Return EEER which suggests stronger industrial

production in the second half of the year.
1 Month 1 Year 3 Years 5 Years Year 2018 (6) 26.85% (2) 24.24% | The renewed uncertainty on trade is likely

—{&A —4 =% HE 20184 to cause near-term volatility; however,

1.55% 2.01% 26.55% 24.15% -11.31% these episodes provide good entry points.
EENEMRRTESTREE SR
BIRDARE  SUREBERHRT AR
B PEEZUHEENTR - EREL
BE2018F AL EABRE - BEMER
Bl TEXEFKTEMLA BT

Period Return #i} @R

01/05/18 - 01/05/17 - 01/05/16 - 01/05/15 - 01/05/14 -
30/04/19 30/04/18 30/04/17 30/04/16 30/04/15

(5) 12.26% (3) 8.55%

2.01% 15.44% 1.87% -13.20% 13.02% (4) 14.92% RIGARG - BRTEENIREENRE

i B T ANEZERESSIBEH

Top Ten Holdings# +A#&R&BEE# KE - BFAREERMUBEATHE -
Source EHIHIR : PineBridge Investments

(s at 28 Feb 2019 B 2201925 28H) (% of NAV IR EEFEESLL) Asia Limited HHREZMNERAF

TENCENT HOLDINGS LTD 269%

HSBC HOLDINGS PLC 2.13%

AIAGROUPLTD 2.09%

CHINA CONSTRUCTION BANK-H 1.83%

PING AN INSURANCE GROUP CO-H 1.37%

TERM DEPOSIT USD DAH SING BANK HKG 2.40% 01/03/2019 0.88%

SAMSUNG ELECTRONICS CO LTD 0.88%

US TREASURY N/B 6.50% 15/11/2026 0.81%

TAIWAN SEMICONDUGTOR MANUFAC 0.80%

US TREASURY N/B 2.25% 31/12/2024 0.72%

AIA American Equity Fund A3 =EREES

Investment Objective 1R& B1Z Asset Allocation BEEZ Fund Manager’s Report

;I;:) ach:]e}{e Iondg-t:erlm cfapi:jal growth by investing primarily in North American securities, (1) Communication Services  #Bafl AR gﬁ,@ i) iﬁ %
rougn its underlying fund. (2) Consumer Discretionary  SHEm In Apri ion i
s s N, s s . / pril, our stock selection in the
BBARARS  TRRANXES  NERRGESER - (3) Financials &8t communication services and consumer
S 4) Health B staples sectors detracted the most. Inthe
Fund Fact gﬁﬁ*’} (4)  Healt .Care fii[%%}z consumer staples sector, our overweight
R _ (8) Industrials = position in Walgreens Boots Alliance
Net Asset Value Per Unit B & EFE US$ETT 25.93 (6) Information Technology ~ E&RFHA hurt performance. Within communication
: services, our lack of exposure to Facebook
Fund Performance gﬁ%ﬁﬁ (7) Materials e and Walt Disney proved lacklustre. On
: e g o 2 s — 8) Other Sectors Hib{T% oni
(NAV to NAV, in US Dollars & FEHEEFE » UETHE) ( the other hand, our stock selection in the
(9) Cash and Others BekHM industrials and information technology
Cumulative Return £EEH sectors contributed. Within industrials,
our overweight position in Delta Air Lines
1 Month 1 Year 3 Years 5 Years Year 2018 proved beneficial. In the information
—fEA — =% RE 20184 (6) 2:54% (1) 8.51% technology sector, our overweight
3.60% 9.78% 47.41% 62.27% -6.05% o { (2) 10.31% positions in Microsoft and MasterCard
added value. At the security level, our
. (8) 16.91% overweight position in Capital One within
Period Return HiAE# (3)16.11% | the financials sector was among the top
01/05/18 - 01/05/17 - 01/05/16 - 01/05/15 - 01/05/14 - contributors.
30/04/19 30/04/18 30/04/17 30/04/16 30/04/15 (7) 7.50% 4}31? CBARBROBHBITENER
9.78% 14.94% 16.83% -1.01% 11.20% RARKIEREZ - HMKIWalgreens
BootsAllianceBEiF R IERRE ° K
+ )
Top Ten Holdings# + A& g # RBFacebookR Walt Disney iR =T »
p S s : S—5E  TEREANEIEERER
(as at 28 Feb 2019 B 201924 28H) (% of NAV I B EFE R D L) (6) 20.50% (5) 8.91% (4) 8.71% Hht o BIM7EDeltaAir LineshIBEFE 7
MICROSOFT 5.66% FRB o BffTEMicrosoft & MasterCard#)
ALPHABET 250% BESALNEE - BRAE RAES
AN G Ao RITEY Capital OneMBESF A » REX
UNITEDHEALTH GROUP 403% BRfRZEZz— -
KINDER MORGAN 387% Source ERIHIR : JF Asset Management
AUTOZONE 3.55% Limited FEEEEARAT
MASTERCARD 3.50%
DELTAAIR LINES 3.49%
CAPITAL ONE 3.41%
FEDERAL REALTY 3.32%




AIA Retirement Fund Scheme A BBk £ 512l

As at 30 April 2019 & Z=201954A30H

AIA Asia ex Japan Equity Fund Z#B3Ei (BARI) BREES

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

To seek long-term capital appreciation by investing in the equity and equity-related (1) China HE gﬁ,@iﬁi&%
tsrsrztilgt;]eﬁsozgggﬁl?:éefsu\rf]vgose assets, products or operations are in the Asian Region, (2) Hong Kong ik Asia ex-Japan equities continued their
. N ep e . N w 3) Indi ENE hill climb in April. Taiwan was the best
FEFRALS  RENAE  ERAEBRHRSNEN S DORERRTEEES (9) India o D o (oneas e bes
s = o ji (4) Indonesia e p g t
MmEARREARELE . technology sector. The fund remains
. (5) Malaysia FBRAEE overweight Thailand as consumption
Fund Fact E£E& % (6) Singapore g was close to the inflection point. The
NS _ i team is also positive on Korea on the
Net Asset Value Per Unit B EEFE US$=TT 22.33 g; ::uthKorea ff: back of its attractive valuation. However,
Wi =S the team remains cautious on Taiwan as
Fund Performance Eﬁ%fi (9) Thailand ZE its valuation is not attractive. The fund
(NAV to NAV, in US Dollars BB ESHEEFE  UNETHE) (10) The Philippines Eie is “"_derwe,'gkh‘ Malaysia ‘lit”ef‘,‘; f‘;,"he:
earnings risks as a result of its fisca
Cumulative Return EHEH (11) Cash and Others BEREAM consolidation.
3 = = 18 o R
1 Month 1 Year 3 Years 5 Years Year 2018 o (Efﬁﬁl\l&?ﬁa@?ﬁﬁﬁ H
o . p Py BRLASOBRAREREDS - HIVH
—f@A - = i 20185 5% (11) 2.59% BIEFARE  ESARERE o BEf

1.13% -7.80% 26.59% 27.75% -19.34% (1) 35.81% EWE] - I EER N ETEE - FE - B
EERHALREEE RAGELTR
ol e MRS RATEEME - LRENR
FER  HESRERAZNLERE -
Source EHIR : PineBridge Investments
Asia Limited Iz REZMNERA T

(10) 0.74%
9) 5.54%
Period Return #i} @R © -
01/05/18 - 01/05/17 - 01/05/16 - 01/05/15 - 01/05/14 -
30/04/19 30/04/18 30/04/17 30/04/16 30/04/15

(8) 10.47%

-7.80% 16.16% 18.20% -20.58% 27.06%
(7) 15.88% = (2) 13.69%

Top Ten Holdings# +x1#z&®ER#
(as at 28 Feb 2019 B ZE2019F 2 28H) (% of NAV IR EEFEESL) (6) 3.01%
SAMSUNG ELECTRONICS CO LTD 6.28% (3) 10.39%
ALIBABA GROUP HOLDING SPADR 5.44% (5) 0.73% (4) 1.15%
AIAGROUP LTD 5.37%
TAIWAN SEMICONDUCTOR MANUFAC 5.28%
TENCENT HOLDINGS LTD 4.60%
PING AN INSURANCE GROUP CO H 363%
CHINA CONSTRUCTION BANK H 343%
CHINA UNICOM HONG KONG LTD 261%
INFOSYS LTD 2.50%
NAVER CORP 243%

AIA European Equity Fund' R ERMIREE £

Investment Objective 1R& B1Z Asset Allocation BEEZ Fund Manager’s Report

To achieve capital growth by investing in a collective investment scheme which is (1) France EE gﬁ,@@@i&%

mainly invested in equity securities quoted on European stock exchanges. (2) German 185 R - -
NN N i s e o X s s y =E European equities generated positive
%@?ﬁﬁm—lﬁigﬁﬁﬁémﬂ%ﬁ#x%ﬁﬁtmHﬁﬂS%’ﬁ%E’J%%ﬂﬁﬁ#%ﬂ  EBER (3) Ireland S returns in April, driven by accommodative
BR- (4) Norway I central banks, stronger data releases from
[N ) China and expectations of a resolution
Fund Fact E£ &% (5) Spain B on US-China trade negotiations. The
R . (6) Sweden HE recent upturn in Chinese data eased
Net Asset Value Per Unit B EEFE HK$B# 18.77 (7) Switzerland Bt concerns of a global economic slowdown
. and is expected to provide support to the
Fund Performance E&XR (8) The Netherlands b export-driven European economy. On the
(NAV to NAV, in HK Dollars &7 B ES SR EE - UEMHE) (9) United Kingdom S political front, incumbent Prime Minister
(10) Cash and Others BeREM Predo Sanchez’s Socialist party won the
Cumulative Return ZEER general election in Spain, but seeking

a coalition to form the government is a

1 Month 1 Year 3 Years 5 Years Year 2018 (10) 1.42% (1) 18.93% necessity. While coalition talks are likely to
—f&R —i =% AE 20185 create uncertainty, the near-term outlook
3.25% -1.52% 25.30% 12.13% -13.46% for economic growth remains positive.

BNt A RHEERSR  FRATRER
E hEANEEREEARTEE S
(o) 1063 | BHEDEREGS o FEEHSAREE
ft FEDSUBEREEMENES
s | TEBHOTENENSERRLS - K
HE - B REERRIH BN

Period Return HAER

01/05/18 - 01/05/17 - 01/05/16 - 01/05/15 - 01/05/14 -
30/04/19 30/04/18 30/04/17 30/04/16 30/04/15

(9) 33.98% —

-1.52Y 11.799 13.829 -8.55Y -2.15Y
% % % % % g%@ﬁﬁ%xfﬁiﬁiiﬁm;&g"
. s (4) 2.60% SEBSBNRANEERTABEE -
wom | BRBERRRNRDARS -
(as at 28 Feb 2019 B Z2019F 25 28H) (% of NAVILEEFER L) (6) 3.11% Source EHIKE : Fidelity iE
ROCHE HOLDING LTD 5.70% (7)7.81%
SAP SE 5.10% (8) 10.52%
ROYAL DUTCH SHELL PLC 5.00%
KERING SA 4.20%
SANOFI 3.90%
AXASA 3.60%
FRESENIUS MED CRE AG & CO KGAA 3.50%
WOLTERS KLUWER NV 3.50%
BPPLC 3.30%
DNBASA 3.00%

" 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.
AESLBERAREEY  MEAMREESAUBTARESY - REZAAEBT/BTERE

B o




AIA Retirement Fund Scheme ZFBR k£ 5HE

AIA Greater China Equity Fund R XPEREES

Investment Objective & B Z

To provide long term capital appreciation by investing in the equity securities of
companies with exposure to the economies of countries within the Greater China

Region i.e. China, Hong Kong and Taiwan, through its underlying fund.

EBRMRERES  REREADERE (DHE - FER

BAES  URHRAERILE -
Fund Fact E£ &%
Net Asset Value Per Unit B EEFE

Fund Performance E& X1
(NAV to NAV, in HK Dollars BEFEHEEFE

Cumulative Return EEER

1 Month 1 Year 3 Years
—f&A —i =4
1.72% -3.82% 40.74%

Period Return #i} @R

01/05/18 - 01/05/17 - 01/05/16 -

30/04/19 30/04/18 30/04/17
-3.82% 21.77% 20.17%

ol

HKS$E# 13.61

LUBHEGHE)
5 Years Year 2018
R 2018 E
24.86% -13.77%
01/05/15 - 01/05/14 -
30/04/16 30/04/15
-28.79% 24.59%

Top Ten Holdings# +xiz&®ER#

(as at 28 Feb 2019 B ZE2019F 25 28H) (% of NAV IR EEFEE L)
TENCENT HOLDINGS LTD 8.56%
TAIWAN SEMICONDUCTOR MANUFAC 8.24%
HSBC HOLDINGS PLC 6.71%
AIAGROUP LTD 5.23%
CHINA CONSTRUCTION BANK-H 3.67%
CHINA MOBILE LTD 3.20%
IND & COMM BK OF CHINA-H 2.99%
PING AN INSURANCE GROUP CO-H 2.12%
CKASSET HOLDINGS LTD 1.95%
ZHUZHOU CRRC TIMES ELECTRI-H 1.89%

AIA Hong Kong Equity Fund RBEEREE S

Investment Objective 1R& B1Z

To provide capital growth primarily through investment in equity securities of Hong

Kong SAR companies, through its underlying fund.

EBREES  RENBBHATHEZABNRARSURHESER -

Fund Fact E£ &%

Net Asset Value Per Unit B4y & & BE
Fund Performance E£ X%

(NAV to NAV, in HK Dollars EEFEHEEFE
Cumulative Return 2EER
1 Month 1 Year 3 Years
—f@A - =%
1.98% -3.32% 61.30%
Period Return #i}EH
01/05/18 - 01/05/17 - 01/05/16 -
30/04/19 30/04/18 30/04/17
-3.32% 33.94% 24.56%

HKS$#E# 22.13

LUBHETE)
5 Years Year 2018
¥ 201855
58.98% -14.06%
01/05/15 - 01/05/14 -
30/04/16 30/04/15
-18.38% 20.76%

Top Ten Holdings# +x#z&EE#

(as at28 Feb 2019 B ZE2019F2H28H)

(% of NAV IR EEFERE D)

AIAGROUP LTD

ALIBABA GROUP HOLDING LTD

HSBC HOLDINGS PLC

TENCENT HOLDINGS LTD

SWIRE PROPERTIES LTD

GALAXY ENTERTAINMENT GROUP LTD
CHINA PACIFIC INSURANCE GROUP CO LTD
KERRY PROPERTIES LTD

TECHTRONIC INDUSTRIES CO

CHINA PETROLEUM & CHEMICAL CORP

9.30%
5.50%
5.08%
4.70%
4.06%
3.63%
3.59%
3.53%
3.45%
3.31%

) ZEBBERBENDRAN

Asset Allocation EES#

(4) 1.72% —

(3) 20.03% o

(2) 25.97%

Asset Allocation BED#

(1) Consumer Goods HEM
(2) Consumer Services HEBRE
(3) Financials )
(4) Health Care f2EmER
(5) Industrials I
(6) Qil and Gas AARE
(7) Technology B
(8) Telecommunications )
(9) Other Sectors Hih1T%
(10) Cash and Others BeRE

(10) 0.95%
(9) 3.75%

(8) 2.50% —

(7) 5.08%
(6) 5.26%

]

(5) 9.08%

4) 3.69%
(4)
(3) 41.36%

(2) 18.80%

As at 30 April 2019 & Z=201954A30H

Fund Manager’s Report

(1) China E HERBERE

(2) Hong Kong &R The Hong Kong equity market edged up
(3) Taiwan =Y inApril. Sentiment started positively at the
(4) Cash and Others HeREM beginning of the month, but it softened

towards the second half of April due
to concerns over the sustainability of
China’s policy loosening. The weaker-
than-expected PMI number in April, the
dovish stance of the People’s Bank of
China, and the uncertainties around the
trade negotiations between the US and
China suggest that the stabilization and
recovery of China’s economy since the
start of this year are not yet solid and
may be faced with multiple headwinds.

RAMSRAEH  BHEAHEERTE
BEBRNEFEL REEBENTEA
E% - BERT AR o ERERELEE
UBEOARYERENSHE 2T
SRMEL c FRERBCRERERY
FEARSBATERRA - MLEAREZSHH
HARPEE  RRENESHELER
BENERNARE  WHEEZEHES -
Source EHIR : PineBridge Investments
Asia Limited Iz REZMERA T

52.28%

Fund Manager’s Report
HeLBRE

Chinese and Hong Kong equities rose in
April amid further signs of stabilisation
in China’s activity data. The economy
expanded at a faster-than-expected
rate of 6.4% year-on-year in the first
quarter. Economic data released in April,
including factory output, industrial profits,
retail sales and fixed asset investment,
also showed strong growth in March.
However, gains were pared by concerns
that Chinese authorities would scale
back policy support. In Hong Kong, most
sectors closed higher. Oil and gas stocks
rebounded, while consumer services and
basic materials also rallied.

MRBE-SHEBETRHERBEHESR
B 4BRPEREBRTEGLA - F
BEBENE-FERELH6.4%  BHHE
B4Rz IRER TXFB - Z
EHEREEEERESHENETIAN
BRRY - Rl REEERTEERG
BOBESS  BHAERIESE - BEF
| ABHTERSLHA - BRRAAR
RRE  MEERSEREMARTEF o
Source ERHIR : Schroder Investment
Management (Hong Kong) Limited

e

th




AIA Retirement Fund Scheme A BBk £ 512l

As at 30 April 2019 & Z=201954A30H

AIA Capital Guaranteed Fund* R#RAEE>

Investment Objective &R E Asset Allocation EEZD Fund Manager’s Report
To achieve a stable, consistent, predicable rate of return and the guarantee of capital, (1) Hong Kong Dollar Bonds & fE% ﬁ,,_—:i@ qﬁ&t"—
by investing primarily in fixed income instruments or in any product which, in the 2)  United States Dollar Bonds Z jof& % -
opinion of AIA Company Limited, provides economically equivalent returns, through its (2).United States Dollar Bonds X755 !Econqmu: Qata out of Chlng |mpr0\{ed
g ; (3) Cash and Others BHeREM in April, while monetary policy remains
underlying insurance policy. easy in the US, which boosted optimism
BBRMRERBEYN  REVREEIARILKARBERAAZRREDSLBEREN in the financial market. Outperformance
ERER UBERE  IFERVERZER  WEFRKEM - of the local stock market, activity pick-up
(3) 4.34% in the real estate market, and seasonal
T demand for funding drove local yields
higher towards the end of the month.

Fund Performance E£ X1

United States and Hong Kong interest
differentials narrowed during the month.
As the currency peg of the USD and HKD
remains in place, Hong Kong rates will
likely continue to follow the trajectory

Cumulative Return £ EHR

1 Month 1 Year 3 Years 5 Years Year 2018 of US rates.
—f&A -4 = RE 20184 BARATESERERE - XEEBRER
0.11% 1.50% 5.67% 11.06% 1.60% BEE S4RTENSLE  ARE
(1) 95.12% ﬁ'ﬁgﬁiﬁﬁgﬁ i@?m%/égﬁﬂ'&éﬁ
i BMEFRESABERZNARLI - B
Period Return HiEH rﬁﬁ%'ﬁﬁ3$i‘&4hT R LoT°
AXEEEBRZZEYE - ?*H"r%miﬂ
01/05/18 - 01/05/17 - 01/05/16 - 01/05/15 - 01/05/14 - x?ﬂﬁ SEHRERLE  BANELE
30/04/19 30/04/18 30/04/17 30/04/16 30/04/15 EREXENEES -
1.50% 1.87% 2.20% 2.51% 2.53% Source EFIHIR : PineBridge Investments
o] imi w4 3 S
2 AIA Company Limited, is the insurer of the underlying insurance policy, guarantees Asia Limited 3 R EZNERA T
Top Ten HoIdings# +ARipEEEH# the investment yield of AIA Capital Guaranteed Fund declared for each calendar
- year will not be negative. The Insurer, at its sole discretion, has the right to retain
b % % et gy any investment income of AIA Capital Guaranteed Fund that is in excess of the
(asal 28 Feb 2018 HE2019%27 28) (% of NAY HAERFERS tb) required amount to be set aside to meet the guaranteed benefits under AIA Capital
BANK OF SCOTLAND PLC 0.00% 17/08/2020 2.03% Guaranteed Fund. Such a guarantee will not apply if a member leaves AIA Capital
o o Guaranteed Fund in the middle of the year. Scheme participants are advised to refer
KOREARAILROAD CORP 2.60% 25/05/2023 191% to the Principal Brochure and Fund Fact Sheets of the Scheme for more information.
KOREA LAND & HOUSING COR 2.43% 28/09/2024 1.70% The Insurer reserves the right to discontinue the guarantee or revise the guarantee
UNITED OVERSEAS BANK LTD 3.19% 26/08/2028 1.45% upon the giving of 6 months notice (or such shorter period in compliance with
o o relevant regulatory requirements).
PLAGES FOR PEOPLE TREAS 3.25% 30108/2023 1:34% ERRBANZERRARRBRRERAA( [ARA] ) ARARETEELHR
COMMONWEALTH BANK AUST 3.36% 30/03/2027 1.15% AES v REOREEFEAEE - ERPFAELLSNBERARALBRERGE
ASB FINANCE LTD 2.457% 25/09/2024 1.08% Eﬁigﬂjﬁigm§%#;§§MF§§ g gﬁtﬁéﬂm% giéﬁ ;;gj%ﬁg Eg
o o AREF B 8
AN it BAHEZ TEPBER LB « RRATERIAEARARANERTHEE
ADCB FINANCE CAYMAN LTD 2.84% 21/11/2023 0.99% HERERGTZEERAY)  2EBBALSEREERE -
EXPORT-IMPORT BANK KOREA 2.405% 26/10/2022 0.93%

= The fund is denominated in Hong Kong dollars.

REZNBETRRER -

AIA Guaranteed Fund* RBREE S+

Investment Objective 1R& B1Z Asset Allocation BEEZ
To develop a secured source of high recurring income over the long run and the (1) Hong Kong Dollar Bonds ~ /&Tt{&E%
guarantee of capital by investing in prudent, balanced fixed interest instruments and (2) United States Dollar Bonds Xt f&%
equities with low to medium inherent risk. (3) Cash and Others ﬁ%ﬁﬁﬁﬂ
HEIPENREARR  RER-—ELBRAFEHNNENESTARREASR e
HMESRESETRERELRE -

(3) 4.34%

Fund Performance E£ X% (2) 0.54%

Cumulative Return ZiEEH

1 Month 1 Year 3 Years 5 Years Year 2018
—E8 - =% iF 20185
0.11% 1.50% 5.67% 11.06% 1.60%
Period Return HiAER (1) 95.12%

01/05/18 - 01/05/17 - 01/05/16 - 01/05/15 - 01/05/14 -
30/04/19 30/04/18 30/04/17 30/04/16 30/04/15
1.50% 1.87% 2.20% 2.50% 2.53%

TOp Ten Holdings# +TRIREER # 4 AIA Guaranteed Fund (the “Fund’) provides for an annual capital guarantee at the

end of each relevant year on any amount invested in the Fund (after any deduction

(as at 28 Feb 2019 B 22019525 28H) (%of NAV IR EEFER D) for payment of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an

external retirement scheme investor (as the case may be) switches out his/her

BANK OF SCOTLAND PLC 0.00% 17/08/2020 2.03% investment from the Fund before the end of the relevant year for any reason, the

KOREA RAILROAD CORP 2.60% 25/05/2023 1.91% guarantee of capital mentioned above will not apply and the member or external

retirement scheme investor would be entitled to his/her contribution and the monthly

KOREALAND & HOUSING COR 2.43% 28/09/2024 1.70% yield that has been declared and credited to his/her account on or before the date

UNITED OVERSEAS BANK LTD 3.19% 26/08/2028 1.45% of switching. In addition, a member or an external retirement scheme investor who

PLACES FOR PEOPLE TREAS 3.25% 30/08/2023 1.34% switches out his/her investment from the Fund before the end of the relevant year

may not receive the whole amount of his/her contribution if the monthly yield declared

COMMONWEALTH BANK AUST 3.36% 30/03/2027 1.15% is negative. The guarantor is AIA Pension and Trustee Co. Ltd. (“AIA") while AIA

ASB FINANCE LTD 2.457% 25/09/2024 1.08% Company Limited agrees and undertakes to satisfy the capital guarantee under the
QNB FINANCE LTD 2.89% 19/10/2023 1.05% Fund if AIA is unable to satisfy the capital guarantee for any reason.

. ' EARBES([AEE | HWRENAEESHAEFNEE UBANKREF1%ZEAR

ADCB FINANCE CAYMAN LTD 284% 21/11/2023 0.99% BEREHE) FEEABTELRNEHASEARRE AN ARNRRRH

EXPORT-IMPORT BANK KOREA 2.405% 26/10/2022 0.93% BREERBAME)EARFEARAEEMEHEA KR AESNRE £

Pt e e S e

~ The fund is denominated in Hong Kong dollars. REEANZAES / R
ittt % QEEBTEERASARABHERY  BARMCER HEEEGRE

RERNAESNEERTETEREAENRESHE - FES 2 REABKARNKE
EEREEERIE([RA])- ZIDEHHTEE RAREEITFEFRE - KHAR
BAERARRE ﬁ%#ﬁﬁﬁﬁlﬁ%




AIA Growth Fund A lERE S

Investment Objective & B Z

To maximize its long-term capital appreciation in US dollar terms by investing in an
internationally diversified portfolio of securities mainly in equities with balance in
bonds and cash, through a professionally managed portfolio invested in one or more

collective investment schemes.

ER-RREN-EI LERRETHNEXEEREMAS - RENS TIWERE
BREME  FEREMKRE  ARIREEESRRES  SERSHUETHENR

HEAILE o
Fund Fact E£& %

Net Asset Value Per Unit B & EEE

USS$ZETT 4.66

Fund Performance E£ X%
(NAV to NAV, in US Dollars EEFEHEEFE  UETHE)

Cumulative Return EEER

1 Month 1 Year 3 Years 5 Years
—fEA —i =% AE
1.97% -2.92% 29.44% 25.27%

Period Return #AEH

01/05/18 - 01/05/17 - 01/05/16 - 01/05/15 -

30/04/19 30/04/18 30/04/17 30/04/16
-2.92% 17.36% 13.61% -14.29%

Year 2018
20184
-13.81%

01/05/14 -
30/04/15
12.90%

Top Ten Holdings# +x#R&EE#

PING AN INSURANCE GROUP CO-H
SAMSUNG ELECTRONICS CO LTD
TAIWAN SEMICONDUCTOR MANUFAC
MICROSOFT CORP

CHINA MERCHANTS BANK-H

TERM DEPOSIT USD DAH SING BANK HKG 2.40% 01/03/2019

(asat 28 Feb 2019 B Z 201925 28H) (% of NAV IR EEFEE D)
TENCENT HOLDINGS LTD 3.37%
HSBC HOLDINGS PLC 2.64%
AIAGROUP LTD 2.59%
CHINA CONSTRUCTION BANK-H 2.29%

1.78%
1.71%
1.14%
1.00%
0.84%
0.81%

AIA Balanced Fund R &EE S

Investment Objective 1R& B1Z

To maximize its long-term capital appreciation in US dollar terms with moderate risk
parameters by investing in a balanced portfolio of equities and fixed income securities,
through a professionally managed portfolio invested in one or more collective

investment schemes.

BR-EREN-ERU LEBRETENEXEEREAS  RENRERESES

WOEES  TRNEREEARBRSUIHENRAESREE -

Fund Fact E£ &%

Net Asset Value Per Unit B & & EE

US$ETT 22.66

Fund Performance E& X%
(NAV to NAV, in US Dollars EEFEEHEEFE  UETHE)

Cumulative Return EEER

1 Month 1 Year 3 Years 5 Years
—{&8A — =% R
1.16% -0.96% 16.86% 15.73%

Period Return #AEH

01/05/18 - 01/05/17 - 01/05/16 - 01/05/15 -

30/04/19 30/04/18 30/04/17 30/04/16
-0.96% 9.63% 7.63% -7.93%

Year 2018
20184
-8.93%

01/05/14 -
30/04/15
7.56%

Top Ten Holdings# +x#R&EE#

(as at28 Feb 2019 B ZE2019F 2 28H)

(% of NAV IR EEFEE L)

TENCENT HOLDINGS LTD

HSBC HOLDINGS PLC

AIAGROUP LTD

US TREASURY N/B 6.50% 15/11/2026
CHINA CONSTRUCTION BANK-H

US TREASURY N/B 2.25% 31/12/2024
US TREASURY N/B 3.00% 15/02/2048
PING AN INSURANCE GROUP CO-H
US TREASURY N/B 2.75% 15/02/2028

TERM DEPOSIT USD DAH SING BANK HKG 2.40% 01/03/2019

4.12%
1.95%
1.52%
1.49%
1.45%
1.32%
1.28%
1.08%
0.99%
0.98%

As at 30 April 2019 & Z=201954A30H

Asset Allocation EES#

(1) Europe Equities BUNBRE
(2) Hong Kong Equities BEBRE
(3) Japan Equities BARRE
(4) United States Equities ZERE
(5) Other Equities HittR =
(6) Other Bonds Hithf& %
(7) Cash and Others BEREM
(7) 0.70% (1) 16.64%
(6) 5.55% T {

(5) 16.02%

(2) 30.30%

4) 19.24%
(4)
(3) 11.55%

Asset Allocation BED#

(1) Europe Equities BUNRR S
(2) Hong Kong Equities BERE
(3) Japan Equities BARSE
(4) United States Equities ZERE
(5) Other Equities HitRE
(6) Other Bonds HitfE%H
(7) Cash and Others BeREAM
(7) 3.95% (1) 9.04%
( (@ 17140

(3) 6.01%

(6) 43.88%

50251 (4) 10.72%
.26%

Fund Manager’s Report
BEEREBRE

The team has a positive equity market
outlook: inflation remains subdued
globally due to productivity gains and
central banks remain accommodative;
the US-China trade dispute appears to
have had a spanner thrown at its works,
but the underlying Chinese economy is
in @ much improved state compared to
2018, with the likelihood of even more
stimulus to come; and, inventory levels
for industrials have been elevated and
fundamental demand remains strong,
which suggests stronger industrial
production in the second half of the year.
The renewed uncertainty on trade is likely
to cause near-term volatility; however,
these episodes provide good entry points.

EENEMRRTESTREE SR
BIRDARE  SUREBERHRT AR
B PEESURBEATR  EHEL
EE2018F AL B AEHE » EEMER
BiEHE  TEEFRERMLA  ERE
RMARY BRTHENTIXLEERS
238 ESTRMRRERES 5| BUEH
KE > BERAREERUBEATHE -
Source EHIHIR : PineBridge Investments
Asia Limited HIRREZMNERA T




AlA Capital Stable Fund RHEBTEFEL

Investment Objective & B Z

To minimize its short-term capital risk in US dollar terms and to enhance returns over
the long term through limited exposure to global equities, through a professionally
managed portfolio invested in one or more collective investment schemes.

BBR-EREN-ERU LERRETENEXERREES  BEREAZTHEN
BHEFERKEBERRENZBREMNESEAREDR -

Fund Fact E£ &%
Net Asset Value Per Unit B EEFE

Fund Performance E& X1
(NAV to NAV, in US Dollars EEFEHEREFE  UETHE)

USS$ZETT 26.44

Cumulative Return EEER

1 Month 1 Year 3 Years 5 Years Year 2018
—fEA —£ =% R 2018 E
0.69% 0.11% 10.77% 10.17% -5.91%

Period Return #i} @R

01/05/18 - 01/05/17 - 01/05/16 - 01/05/15 - 01/05/14 -

30/04/19 30/04/18 30/04/17 30/04/16 30/04/15
0.11% 5.98% 4.40% -4.41% 4.04%

Top Ten Holdings# +xiz&®ER#

(as at 28 Feb 2019 B ZE2019F 25 28H) (% of NAV IR EEFEE L)

TERM DEPOSIT USD DAH SING BANK HKG 2.40% 01/03/2019
US TREASURY N/B 6.50% 15/11/2026

US TREASURY N/B 2.25% 31/12/2024

US TREASURY N/B 3.00% 15/02/2048

US TREASURY N/B 2.75% 15/02/2028

US TREASURY N/B 2.50% 15/05/2024

TENCENT HOLDINGS LTD

US TREASURY N/B 2.125% 29/02/2024

US TREASURY N/B 1.875% 31/08/2024

JAPAN (20 YEAR ISSUE) 0.60% 20/09/2037

7.29%
1.80%
1.60%
1.28%
1.22%
1.22%
1.18%
1.00%
0.98%
0.95%

AIA Allianz Growth Fund AREERES

Investment Objective 1R& B1Z

To maximize long term overall returns by investing primarily in global equities, through
its underlying fund.

FBMREES  FERENZBRE  BESES2RNZEER -
Fund Fact E£ &%
Net Asset Value Per Unit B & EFE

Fund Performance E£ &R
(NAV to NAV, in HK Dollars EEFEEEEFE  WEKHE)

HKS$#E % 14.82

Cumulative Return 2EER

1 Month 1 Year 3 Years 5 Years Year 2018
—EH - =% AF 20185
1.86% -4.88% 27.21% 20.68% -14.97%

Period Return #i}EH

01/05/18 - 01/05/17 - 01/05/16 - 01/05/15 - 01/05/14 -

30/04/19 30/04/18 30/04/17 30/04/16 30/04/15
-4.88% 17.67% 13.65% -16.55% 13.68%

Top Ten Holdings# +x#z&EE#

(as at28 Feb 2019 B Z2019F2H28H) (% of NAV IR EEFEBE D)

TENCENT HOLDINGS LTD 3.64%
OVERSEA CHINESE BANKING CORP LTD 0.60% 01/03/2019 3.30%
AIAGROUP LTD 2.15%
HSBC HOLDINGS PLC 1.73%
ALIBABA GROUP HOLDING-SP ADR 1.38%
PETROCHINA CO LTD-H 1.33%
OVERSEA CHINESE BANKING CORP LTD 0.48% 01/03/2019 1.32%
CHINA CONSTRUCTION BANK-H 1.25%
HONG KONG EXCHANGES & CLEAR 1.25%
BOC HONG KONG HOLDINGS LTD 1.23%

(5) 11.62%

AIA Retirement Fund Scheme ZFBR k£ 5HE

Asset Allocation EES#

As at 30 April 2019 & Z=201954A30H

Fund Manager’s Report

(1) Europe Equities BUNRRZ He&EHE
(2) Hong Kong Equities BERRE The team has a positive equity market
(3) Japan Equities BARRE outlook: inflation remains subdued
(4) United States Equities =EBRE globally due to productivity gains and
o o = central banks remain accommodative;
(5) Other Equities HipR the US-China trade dispute appears to
(6) Hong Kong Dollar Bonds ~ #tf&s% have had a spanner thrown at its works,
S but the underlying Chinese economy is

(7) Other Bonds HihfEs

epH in a much improved state compared to
(8) Cash and Others RER A 2018, with the likelihood of even more
stimulus to come; and, inventory levels
for industrials have been elevated and
(1) 5.41% fundamental demand remains strong,
{ ’ (2) 10.15% which suggests stronger industrial
(8) 9.15% . production in the second half of the year.
] (3) 3.60% The renewed uncertainty on trade is likely

(4) 6.42%

to cause near-term volatility; however,

(5) 5.91% | these episodes provide good entry points.
(6)4.75% | EENEMRRTESERBE > $21
BIRDARE  SUREBERHRT AR
B PEEZUHEENTR - EREL
EE2018F AL B AEHE » EEMER
BiEHE  TEEFRERMLA  ERE
RMARY BRTHENTIXLEERS
(7) 54.61% B B TARRESRES S| HEH
KE > BERAREERUBEATHE -
Source EHIHIR : PineBridge Investments
Asia Limited HIRREZMNERA T
Asset Allocation BEEZ Fund Manager’s Report
(1) Europe Equities BB E HEe &L
(2) Hong Kong Equities BRRE US equities rose steadily in April, ending
(3) Japan Equities ARRE the month 4.0% higher as stronger-than-
(4) North American Equities ~ dtXBRE expected economic data helped support
. = stocks and first-quarter earnings beat
(5) Other Equities HipR= pessimistic analyst estimates. European
(6) Hong Kong Dollar Bonds & f&s equities gained 3.9% in April (in EUR
(7) Other Bonds HipEs terms). An improved outlook for the
(8) Cash and Others BeREM euro-zone economy lifted sentiment.

(8) 4.67%

(7) 3.10%
(6) 0.20% T

{(1) 17.52%

@)

(4) 19.93%

(3) 10.31%

After lagging behind the wider euro-zone
region, German equities rebounded
strongly in April, rising by 7.1%. Asian
equity markets gained modestly in April.
China’s positive economic data and news
that the country was near to resolving
its trade dispute against the US lifted
investor sentiment. The US Federal
Reserve turned a more dovish tone, also
supported performance.

1B EREERERER RS ARTF
R MEE-ZRANERDTAMNE
BN ZERTES LS AREKHR
F4.0%  BUMBRM4BALEFHA3.9% (B
Btat) c Mt BREARYE  RIRKE
B o EERME4RHAERET 1% H
HEREAENBEBTBHRER - TMR®
AR MBRA L o PEISESIEER ML
BHERPEMERERRAES UG R
KT RERSE ZEBRERNADEAE
B SATRBERES o

Source ERIR : Allianz Global Investors
AsiaPacificLimited ZE{ IR IRE T AFRAH

32.65%




AIA Retirement Fund Scheme ZFBR k£ 5HE

As at 30 April 2019 & Z=201954A30H

AIA Allianz Stable Growth Fund R REETHRES
Investment Objective 1R& B & Asset Allocation BEES

To achieve a stable overall return over the long term by investing in a diversified (1) Europe Equities BUNRE
Portfolio c\)fglobal eqyities and fixed-intirest ssa’curiti\e\s, thiough its unAderIying fund.\ (2) Hong Kong Equities EHRE
?ﬁgg}éigé RENMZBREREEBFERZETRELS  BEBEZR (3) Japan Equities AARE
& (4) North American Equities 1t X Z
Fund Fact E£& % (5) Other Equities HitRE
e . (6) Hong Kong Dollar Bonds & 7ti&Es
Net Asset Value Per Unit {1 & & FE HK$i&H: 14.26 (7) Other Bonds [Ny
Fund Performance E&&X3R (8) Cashand Others R
(NAV to NAV, in HK Dollars BEFEEHEEFE  WEKHE)
(1) 9.83%

Cumulative Return R#&EH (&) 5654

1 Month 1 Year 3 Years 5 Years Year 2018 . (2) 18.45%

—@8 - =% AF 20185

0.92% -2.99% 14.45% 11.67% -9.35%

. (3) 5.52%

Period Return #iAE:R (7) 41.52%

01/05/18 - 01/05/17 - 01/05/16 - 01/05/15 - 01/05/14 -

30/04/19 30/04/18 30/04/17 30/04/16 30/04/15
(4) 11.23%

-2.99% 1.11% 6.18% -7.50% 5.48%
Top Ten Holdings# +AR&EEE# (6) 1.20% oo
.20%

(as at28 Feb 2019 B ZE2019F2H28H) (% of NAV IR EEFERE L)

TENCENT HOLDINGS LTD 2.1%

AIAGROUP LTD 1.26%

US TREASURY N/B 2.50% 15/02/2046 1.17%

US TREASURY N/B 2.875% 15/11/2046 1.08%

HSBC HOLDINGS PLC 1.02%

US TREASURY N/B 2.375% 15/05/2027 0.88%

ALIBABA GROUP HOLDING-SP ADR 0.78%

PETROCHINA CO LTD-H 0.76%

CHINA CONSTRUCTION BANK-H 0.75%

FRANCE (GOVT OF) 1.25% 25/05/2034 0.74%

AlA Allianz Capital Stable Fund A BT EFEL

Investment Objective 1R& B1Z Asset Allocation BEEZ

To provide investors with capital preservation combined with steady capital appreciation (1) Europe Equities BUNRR S
over the Iong_tlerm by inve_sting ina inersified portfolio of global equities and fixed- (2) Hong Kong Equities EERE
interest securities, through its underlying fund. ] ~ (3) Japan Equities AARE
BBRMRERS  RENAZHRREREERZSERZEZTLREES  AREFRM ) "
BEELIRA Y A E R A A A S R o (4) North American Equities ~ 1tERZ
(5) Other Equities HinlRZ
Fund Fact E£E& % (6) Hong Kong Dollar Bonds & f&s
Net Asset Value Per Unit 28/ 8725 HK$3# 8 13.14 (7). Other Bonds i
(8) Cash and Others BeKkHAM
Fund Performance E&X3E
(NAV to NAV, in HK Dollars EEFELHEEFE  WEBHE) (1) 5.92%
Cumulative Return £EEHR (8) 10.08% { (2) 11.14%
1 Month 1 Year 3 Years 5 Years Year 2018 T (3) 3.41%
—{&An - =% RE 20184 (4) 6.72%
0.38% -2.16% 8.24% 7.00% -6.42% (5) 4.22%

Period Return #@EH

01/05/18 - 01/05/17 - 01/05/16 - 01/05/15 - 01/05/14 -
30/04/19 30/04/18 30/04/17 30/04/16 30/04/15

-2.16% 7.96% 2.47% -3.65% 2.61% (6) 1.91%
(7) 56.60%

Top Ten Holdings# +Xx&R&EBEE#

(as at 28 Feb 2019 B Z 2019525 28H) (%of NAV IR EEFER D)

US TREASURY N/B 2.50% 15/02/2046 1.59%

OVERSEA CHINESE BANKING CORP LTD 0.48% 01/03/2019 1.56%

US TREASURY N/B 2.875% 15/11/2046 1.48%

TENCENT HOLDINGS LTD 1.29%

US TREASURY N/B 2.375% 15/05/2027 1.20%

FRANCE (GOVT OF) 1.25% 25/05/2034 1.00%

UK TSY 4 1/2% 2034 4.50% 07/09/2034 0.95%

US TREASURY N/B 1.875% 30/11/2021 0.83%

JAPAN (20 YEAR ISSUE) 0.20% 20/06/2036 0.81%

FRANCE (GOVT OF) 1.25% 25/05/2036 0.78%

Fund Manager’s Report
BEEREBRE

US equities rose steadily in April, ending
the month 4.0% higher as stronger-than-
expected economic data helped support
stocks and first-quarter earnings beat
pessimistic analyst estimates. European
equities gained 3.9% in April (in EUR
terms). An improved outlook for the
euro-zone economy lifted sentiment.
After lagging behind the wider euro-zone
region, German equities rebounded
strongly in April, rising by 7.1%. Asian
equity markets gained modestly in April.
China’s positive economic data and news
that the country was near to resolving
its trade dispute against the US lifted
investor sentiment. The US Federal
Reserve turned a more dovish tone, also
supported performance.

JANZEREERERRRRSRRTF
RXF MEE-FBAUERIHEAHE
BREA ZERTRBS LB ARKHR
F4.0% c BMBRH4RBLEFH3.9% (U
Buit) c R BRBASYE @ RIFRE
B - BERME4BHRERET 1% H#
HENENEEBABNRR - THRS
4BRMLEF - PESERSMIEER ML
BEHEETEMEKTRRES MG R
RTRERB#E - EHRRNANERAE
MRH - SATRABRLS o

Source EFIHIR : Allianz Global Investors
AsiaPacificLimited R IRIRRETABRAE

Fund Manager’s Report
HeLBRE

US equities rose steadily in April, ending
the month 4.0% higher as stronger-than-
expected economic data helped support
stocks and first-quarter earnings beat
pessimistic analyst estimates. European
equities gained 3.9% in April (in EUR
terms). An improved outlook for the
euro-zone economy lifted sentiment.
After lagging behind the wider euro-zone
region, German equities rebounded
strongly in April, rising by 7.1%. Asian
equity markets gained modestly in April.
China’s positive economic data and news
that the country was near to resolving
its trade dispute against the US lifted
investor sentiment. The US Federal
Reserve turned a more dovish tone, also
supported performance.

1B EREERERER RS ARTF
R MEE-ZRANERDTAMNE
BN ZERTES LS AREKHR
F4.0%  BUMBRM4BALEFHA3.9% (B
Btat) c Mt BREARYE  RIRKE
B o EERME4RHAERET 1% H
HEREAENBEBTBHRER - TMR®
AR MBRA L o PEISESIEER ML
BHEEPEMEKLIRREZ NS - R
KT RERSE ZEBRERNADEAE
B SATRBERES o

Source ERIR : Allianz Global Investors
AsiaPacificLimited ZE{ IR IRE T AFRAH



AIA Retirement Fund Scheme Z 3Rk £ 512l

As at 30 April 2019 #Z=201954 A30H

AIA Global Bond Fund X R ESEE

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

To maximize total investment return by achieving an increase in the value of its (1) Argentina PR EE gﬁ,@wiii[i%
i tment ing i d realizi i thi dium to | ;
Itg\rlris Fr:?c:]ugs;h?tas,rzpcigelr:';'ﬁggﬁl:g. reallaing currency gains over fhe medim fo fond (2) Brazi EE Yields broadly rose across much of the
s s v s [T = . (3) Colombia Stk world during the month, as heightened risk
?@Fﬁ&ﬁgﬁ CRAHERBEBREEE ROUERESABEERGALRER (4) Ghana s aversion from March subsided in April. The
e 5) Indi EI];* US dollar broadly strengthened againsta
PR naia = wide range of developed and emerging
Fund Fact g%ﬁﬂ (6) Indonesia e market currencies, with a few notable
e _ ; Eis exceptions. Though global growth shows
Net Asset Value Per Unit B{uEEFE US$ETT 11.47 g; '\SAc?XtIEOKorea ;2% signs of moderating, it still remains around
u average trend levels. We do not expect
Fund Performance E&XE (9) Other Countries HiEx a global recession - we expect global
(NAV to NAV, in US Dollars BEFEHEEFE - LETHE) (10) Cash and Others BeREM growth to moderate and desynchronise
in 2019 as the global economy transitions
Cumulative Return ZHER towards US-led growth.
REZRABLHEHNEEEE LK
1 Month 1 Year 3 rears 5 Years Year 2018 (1) 7.50% E%BH ﬁ;‘l’fﬂﬁ@f&l@%ﬁ%‘tﬁ @ﬁﬁﬁ
—f@A —% =% i¥ 20185 % @ 1668% | FE o BOBKHIN  EXHSEORR
1.50% 0.70% N/ATEA N/ATER -0.36% (10) 23.03% TERFATIESMEIEES BRI

)gﬁ’gzn TEERERETS - BIRFETIES
J31% | A RMEHLREETELRRE -
e | AEEREREESNMZEIE A
GIIL8% | 2019 2 AR R B HERFBES -
Source EHHR : Franklin Advisers, Inc.

Period Return #i} @R

01/05/18 - 01/05/17 - 30/05/16 - 01/05/15 - 01/05/14 -
30/04/19 30/04/18 30/04/17 30/04/16 30/04/15

(9) 0.34%

0.70% 1.24% 1250%  NATER  NATER (8) 10.50%

Top Ten Holdings# +A®R&EEE# (6) 8.64%
(as at 28 Feb 2019 B Z20195 25 28 F) (% of NAV (BB EB A L) (7) 18.22%
KOREA TREASURY BOND, SENIOR NOTE, 2.00%, 10/03/2021 451%

LETRATESOURO NACIONAL, STRIP, 01/07/2019 3.99%

GOVERNMENT OF INDIA, SENIOR NOTE, 7.68%, 15/12/2023 3.11%

GOVERNMENT OF MEXICO, SENIOR NOTE, M, 5.00%, 11/12/2019 3.10%

NOTA DO TESOURO NACIONAL, 10.00%, 01/01/2027 2.82%

LETRATESOURO NACIONAL, STRIP, 01/07/2020 241%

NOTA DO TESOURO NACIONAL, 10.00%, 01/01/2021 2.29%

NOTA DO TESOURO NACIONAL, 10.00%, 01/01/2023 2.06%

GOVERNMENT OF INDONESIA, SENIOR BOND, FR70, 8.375%, 15/03/2024  2.01%

GOVERNMENT OF INDONESIA, SENIOR BOND, FR56, 8.375%, 15/09/2026  2.00%

AIA Interest Guaranteed Fund~ A BIFEE &~

Investment Objective & B2 Asset Allocation EED Fund Manager’s Report

To achieve a stable, consistent, predictable rate of return and the guarantee of capital, (1) China FE] gﬁ,@éfi $&%
subject to the risks associated with the investments, by investing solely in the “China 2) H K 3 . . . "
Life - Deposit Administration Guarantee Fund Policy” issued by China Life, which (@) orl19 ong ff Market sentiment in April was positive
subsequently invests into an open ended unit trust, called the China Life Franklin (3) India N supported by the better than expected
Diversified Income Fund. (4) Indonesia 2= g?rfgitri eda;gn?:caon\?etrhe ngngiti'sg
HHRRENATEASRBETHTEAAS - HEEE (RBES) HEE2RE U (5) Japan EE:N trade negotiation is still gﬁ-going with
BSEE - IRNENTRACER  WERRABN » FAZAEREAR - MZR (6) Singapore g expectation for a deal by the end of
ERARBRXEQEE — PEABENAASTOREES o (7) South Korea e May. Capital flows into EM Equity market
i _ has seen outflows for two consecutive
(8) United States *E months. Central banks moving toward
(9) Other Countries HiEx dovish, such as Australia paving way for
Fund Performance g%%ﬁ, possible easing and India reduced polic
(10) Cash and Others ReRHEM 9 Y

rates for the second time this year. Global
government bond yield back up slightly

Cumulative Return . after a sharp drop in previous month.
amaaty urn RiREH (10) -0.09% High Yield Credit spreads saw broad

1 Month 1 Year 3 Years 5 Years Year 2018 (9) 3.40% narrowing. Global equity markets had
—{&A —% =% A 20184 a good month except in China. Looking
0.12% 1.50% N/A TEF N/A TEF N/A T3 ahead, the dovish global central banks

is likely to continue to be supportive for
overall risk sentiment.

FEREANARAEENCELSENEY
2 ARMISERRE  PEESHAEE
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W665T% | BEAINE o RAEBIE  EMBERAH

Period Return #i} @R

01/05/18 - 31/01/18 - 01/05/16 - 01/05/15 - 01/05/14 -
30/04/19 30/04/18 30/04/17 30/04/16 30/04/15

1.50% 0.37% NATER  NATER NATEAR a
BE - HESE_ETHFE - FEEE
|=E L ARBTHRENRE - SREE
i # S % IE # \*’ - R s 1] X w
Top Ten Holdings# +AKREEE EFZRE BT HE 2BRBETEE
as at 28 Feb 2019 B E 201962 7 28 % of NAVIEBEFET AL BRIF - RERR  BRRITEHEMHE
(i ) ( )
Rl bR °
MITSUI SUMITOMO INSURANC 4.95% 261% #igs) fiM’F}ﬂ o
CHINA SCE GRP HLDGS LTD 8.75% 15/01/2021 2.52% (Sg” ree ﬁﬁ'jﬁ B C[‘!”'”.‘t Ld'f:: i‘f@jﬁ
o 5 verseas ompany Limite B AT IR PR
TSINGHUA UNIC LTD 4.75% 31/01/2021 212% G50 BEBRAZ
CMHI FINANCE BVI CO LTD 5.00% 06/08/2028 2.10% -
YANKUANG GROUP CAYMAN 4.75% 30/11/2020 2.02%
CELESTIAL MILES LTD 5.75% 1.88%
ANHUI PROV INVESTMENT 4.875% 18/10/2021 1.72%
RKPF OVERSEAS 2019 ALTD 7.875% 01/02/2023 1.72% Ewﬁ(o;g
BLUESTAR FIN HOLDINGS 3.125% 30/09/2019 1.71% MIX
IND & COMM BK OF CHINA 6.00% 1.70%
Paper from
responsible sources
The fund is denominated in Hong Kong dollars. FSC" C014765
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