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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. (incorporated in the British Virgin Islands with limited liability).
MARBRASERREAERAANEBEARHESEIMAL2BRAE)FIH -



AIA Retirement Fund Scheme ZFBR k£ 5HE

As at 31 July 2019 #Z=2019%F7H31H

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%

(1)
portfolio, invested in two or more pooled investment funds and/or approved index- 2) H K Equiti SR E . . .

tracking collective investment schemes. (3) Jong Eong'tl quities Eii;—f .G'VTn éh.e (t;':)mtplzxn()’l' of Ihe |sbsue§

FB-ERANTELN LESRERER/ AUARMEHENRET BNEREE () dapan Equites e i el e 2 e
BEAAMEEREAREE - (4) United States Equities ZERE agreement IS unitely In the near term.
REHEMSEBRY 2 = Oy Nevertheless, for equity markets, the
[, (5) Other Equities HtARR support of the central banks — together
Fund Fact £ &% (6) Other Bonds Hithf& % with the much-improved economic
o N 4 situation in China — provides a good
Net Asset Value Per Unit B & EFE HK$B % 18.81 (7). Cash and Others RERIf backdrop for the second half of the year.
While the team remains optimistic, it
Fund Performance E%%ﬁ expects sector and industry leadership
(NAV to NAV, in HK Dollars BEFEHEEEFE - LUBEHE) (7) 0.60% (1) 12.53% to rotate sharply as it receives news on
Rt j trade. Furthermore, idiosyncratic risks
Cumulative Return EEER are()j higlh ci_ue to erlflvate? engctatiqns
and valuations, while return dispersion
1 Month 1 Year 3 Years 5 Years Year 2018 (6) 27.04% (2) 24.04% | has also risen substantially. In this

—fEA —i =5 RE 20184 environment, selectivity remains key.
-0.53% -0.37% 22.14% 16.62% -11.31% HRESERSRNSEES  BHRT

SEZEIHE - TB RHAE  RfT
RENSFRPEESAENEERR -
ATHEHERRNRE - RRREEK
RELE  CRBPESNEETESEL
NEERTERE - 550 BRBHRMG

Period Return #i} @R

01/08/18 - 01/08/17 - 01/08/16 - 01/08/15 - 01/08/14 -
31/07/19 31/07/18 31/07/17 31/07/16 31/07/15

0.37% 5.89% 15.78% -5.98% 1.55% () 15.89% EfRS  SHRERSL  BRZET AR
BR-ERTRT BEERMABRE -
f > Source EHXIHIR : PineBridge Investments
Top Ten Holdings# +x#&&EA# A
(as at 31 May 2019 B Z2019F58318) (% of NAV IR EEFEE L)
TERM DEPOSIT HKD DAH SING BANK HKG 1.00% 03/06/2019 7.83%
TENCENT HOLDINGS LTD 2.44%
HSBC HOLDINGS PLC 2.26%
AIAGROUP LTD 2.07%
CHINA CONSTRUCTION BANK-H 1.55%
PING AN INSURANCE GROUP CO-H 1.46%
US TREASURY N/B 6.50% 15/11/2026 0.95%
SAMSUNG ELECTRONICS CO LTD 0.83%
CHINA MERCHANTS BANK-H 0.76%
TAIWAN SEMICONDUCTOR MANUFAC 0.75%

AIA American Equity Fund A3 =EREES

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

;I;:) ach;]e}{e Iondg-t:erlm cfapléal growth by investing primarily in North American securities, (1) Communication Services — BARES gﬁ%ﬁ%f@ iﬁ %
through 1t underlying func. (2) Consumer Discretionary  E#Efm In July, our stock selection in the materials
BRFIRARS  FRRAMLRES  WEBRRARER (3) Financials £ and financials sectors contributed the
Sh most to performance. In the materials
Fund Fact gﬁﬁ*# ) Health.Care fiiﬁ?%ii space, our overweight in Martin
A _ (5) Industrials I% Marietta Materials added value. Within
Net Asset Value Per Unit E{7&EFE USSR 26.94 (6) Information Technology ~ &E&AH% the financials sector, our overweight in
Fund Performance E&%X1 (7). Materials e contbuted 1o retare. AL the iz,ilﬁ:t(;
(NAV to NAV, in US Dollars EEFEYEEFE + LETHE) (8) Other Sectors Rl level, our overweight position in Delta Air
(9) Cash and Others BekHM Lines within the industrials sector was
Cumulative Return 2EEH the top contributor. On the other hand,
our stock selection in the information
1 Month 1 Year 3 Years 5 Years Year 2018 technology and consumer staples sectors
—fEA — =% RE 20184 (1) 8.31% detracted. Within the consumer staples
3.50% 8.94% 47.29% 60.55% -6.05% (9)1.83% { (2) 9.81% sector, our lack of exposure to Procter

& Gamble hurt performance the most.
Among individual names, our overweight
(3) 18.41% | in the health care name Pfizer was the
largest detractor.

Period Return HiEI5{ (8) 16.61%

01/08/18 - 01/08/17 - 01/08/16 - 01/08/15 - 01/08/14 -

31/07/19 31/07/18 31/07/17 31/07/16 31/07/15 (7) 7.10% TR BEMENRRERTENERYER
8.94% 13.13% 19.52% -0.54% 9.59% BEREK ; BEFEYRBKEMartin Marietta
MaterialsigZ IR ; 215 &R Charles
. e Schwab » BEZRAMAIGRE R ; 1
Top Ten Holdings# +Xx#&R&BEE# BT ¥MRDelta Air Lines » HEL EHE
(as at 31 May 2019 B Z2019F58318) (% of NAV IR EEFEBE D) (6) 20.01% (5) 8.11% (4) 9.81% ReBZ—FE  HMEEARERMLE
MICROSOFT 6.76% EBIENEREZRE  ABELEH
AMAZON.COM 4.83% &R Procter & Gamble I RFIERF K
BEREEERPlizerRRABERE -
UNITEDHEALTH GROUP 4.08% H
ALPHABET 3.99% Source EXFIR : JPMorgan %;Eg
MASTERCARD 3.84% Management (Asia Pacific) Limited &
CAPITAL ONE 362% EER (BX) ARAF
LOEWS 353%
KINDER MORGAN 349%
FEDERAL REALTY 3.36%
AUTOZONE 3.15%




AIA Retirement Fund Scheme A BBk £ 512l

As at 31 July 2019 #Z=2019%F7H31H

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 slid in July. The
N, N ep e . N w 3) Indi ENE concerted easing from the central banks
FBFRERS  RANEE  ERAEBRATHENATNRERREANES (8) Inda I "
D N - (4) Indonesia R globally was not able to arrest a global
femERRPEREE - - growth slowdown. The fund remains
. (5) Malaysia FBRAEE overweight Thailand as consumption
Fund Fact E£E& % (6) Singapore g is close to an inflection point, while its
o _ a valuation is inexpensive compared to its
Net Asset Value Per Unit (& %% US$EJT 21.62 (7). South Korea ff: peers within ASEAN. The team is also
(8) Taiwan =i positive on Korea on the back of attractive
Fund Performance Eﬁ%fi (9) Thailand ZE valuations. The team remains cautious on
(NAV to NAV, in US Dollars BEFEHEESE  UETHE) (10) The Philippines EaE Taiwan as its valuation is not attractive
11) Cash and Oth BeR and also underweight Singapore as its
Cumulative Return EEER (11) Cash and Others ST earnings is poised for a downgrade.
1 Month 1 Year 3 Years 5Years  Year2018 DMEFBRARRANTE - 2RAOE
STHERRREEL2HERME B
—f&@A —£ =F R 20184 = ey S )
= = (11) 2.10% BERERE SHEBCEIERY

-1.58% -3.79% 16.75% 13.94% -19.34% (1) 33.67% mitEELEREBHERALARE - RE

BT REGERSIMEFEE - HRAERE
B FARE| - WREBERIFEE - T
EEEHERERFFER ML ETRE
Source EHIR : PineBridge Investments

(10) 1.10%

Period Return B} EH (9) 5.47% ——

01/08/18 - 01/08/17 - 01/08/16-  01/08/15-  01/08/14 - (8) 11.00%

31/07/19 31/07/18 31/07/17 31/07/16 31/07/15 Asia Limited & REZMNERAF
-3.79% -0.09% 21.46% -6.92% 4.86%
(2) 13.97%
Top Ten Holdings# +x#&&&EE# (7) 16.74%
(as at 31 May 2019 B Z2019F58318) (% of NAV IR EEFEESL) (6) 1.99%
AIAGROUPLTD 5.94% (3) 11.70%
(5) 0.92%
SAMSUNG ELECTRONICS CO LTD 5.82% (4) 1.34%
TAIWAN SEMICONDUCTOR MANUFAG 5.20%
PING AN INSURANCE GROUP CO H 4.59%
ALIBABA GROUP HOLDING SP ADR 3.39%
KWEICHOW MOUTAI CO LTDA 3.13%
TENCENT HOLDINGS LTD 3.04%
SHREE CEMENT LTD 2.90%
MEDIATEK INC 275%
HDFC BANK LIMITED 2.50%

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 ) .
= s . N o o N e . y = European markets ended in positive
%@?ﬁﬁm—lﬁigﬁﬁﬁémﬂ%ﬁ#x%ﬁﬁtmHﬁﬂS%’ﬁ%E’J%%ﬂﬁﬁ#%ﬂ s IEBE R (3) Ireland S territory during a volatile month. Markets
BR e (4) Norway R welre SL:ppOrtefd lb);)tl:e e?s;;bmoEetaré/
. ) policy stance of global central banks an
Fund Fact E£E& % (5) Spain B trade talks between the US and China
e . (6) Sweden ik at the G20 summit, though there was
Net Asset Value Per Unit B EEFE HK$&% 18.14 (7) Switzerland Bt little clarity on the possibility of a trade
. agreement between the two countries.
Fund Performance E&XR (8) The Netherlands b Sentiment was also supported by the
(NAV to NAV, in HK Dollars BEFEHEESE » WEHEHE) (9) United Kingdom S European Central Bank's accommodative
(10) Cash and Others BeREM monetary policy stance and increasing
Cumulative Return ZEER expectations of a rate-cut given the
slowdown in economic growth and
1 Month 1 Year 3 Years 5 Years Year 2018 (10) 1.26% (1) 19.13% subdued inflation.
—f@A — =% B 201855 BNHS A RRERL o BRAITEMEK
-3.05% -5.57% 21.26% 10.14% -13.46% ENBEE ) M ERBNGOEE

THSSH - BEMALTERES B
R - HABNDRERES - B
@ 18| TREGHEREEREVS  URRE

&R K HEA BB B R
orw, | ENFRETHE - BEAFERR -

Period Return HAER

01/08/18 - 01/08/17 - 01/08/16 - 01/08/15 - 01/08/14 -
31/07/19 31/07/18 31/07/17 31/07/16 31/07/15

(9) 32.56% —=

-5.57% 8.59% 18.25% -10.31% 1.28% Source EHR : Fidelity ZiE

ik

(as at 31 May 2019 B 22019558 31H) (% of NAV IR EEFER A LL) (6) 3.10%

SAP SE 561% (7) 8.81%

ROYAL DUTCH SHELL PLC 5.20% (8) 10.71%

ROCHE HOLDING LTD 4.90%

SANOFI 400%

FRESENIUS MED CRE AG & CO KGAA 370%

AXASA 360%

BPPLC 3.30%

KERING SA 3.30%

WOLTERS KLUWER NV 3.20%

SIEMENS AG 2.70%

" 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 Greater China Equity Fund R XPEREES

Investment Objective & B Z

companies with exposure to the economies of countries within the Greater China

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

ERMREAES  REREADERE (DHE - BEKSE) 2EEEHENATN

BAES  URHRAERILE -

Fund Fact E£ &%

Net Asset Value Per Unit {7 EFE
Fund Performance E&&3

HK$B% 12.95

AIA Retirement Fund Scheme ZFBR k£ 5HE

As at 31 July 2019 #Z=2019%F7H31H

Asset Allocation BEES
To provide long term capital appreciation by investing in the equity securities of (1)

@
3
(

)
)
4)

(4) 2.71% —

China HE
Hong Kong BB
Taiwan =p |

Cash and Others BeREAM

Fund Manager’s Report
BEEREBRE

After a decentrecovery in June, the Hong
Kong equity market declined modestly in
July as trade talks between the US and
China made little progress during the
month. Meanwhile, the Taiwan market
edged up slightly during the month, driven
by the technology sector amid easing of
restrictions on Huawei. The trade conflict
escalation is posing significant downside
pressure on both near-term economic

growth and market sentiment. The
latest PMl is staying in negative territory
and industrial production is declining
further. The team, therefore, continues

(NAV to NAV, in HK Dollars EEFEHEEFE - LUBKTHE) (3) 20.39% (1) 51.22%

Cumulative Return EEER

1 Month 1 Year 3 Years 5 Years Year 2018 to expect policy to stay accommodative
—fEA —i =5 RE 20184 and for the market to stay volatile in the
-0.15% -5.06% 26.84% 5.97% -13.77% coming months.

(2) 25.68% HRAXESHABNERES  FER
Period Return #iAEIR mRAABAE Eﬁ]iﬁﬁk?ﬂﬁ°%—7ﬁ'
H ERNESHE  REESDAER

01/08/18 - 01/08/17 - 01/08/16 - 01/08/15 - 01/08/14 - THRRRM S BEERABHERR

31/07/19 31/07/18 31/07/17 31/07/16 31/07/15 iﬁgﬁﬁ'@%ﬁ_ﬁ%ﬁxﬁﬁ%‘?ﬁ@ﬂ \'E'—z
-5.06% 6.23% 25.76% -11.53% -5.56% FOMORBEEERNREE T4

ETE-—STH Bt REBKEE
AHARSAERRR  THHRARY
AEERE -

Top Ten Holdings# +xiz&®ER#

(as at 31 May 2019 B Z2019F58318) (% of NAV IR EEFEE L) Source EHIUE : PineBridge Investments
TAIWAN SEMICONDUCTOR MANUFAC 8.44% Asia Limited {8552 B MA R D H
TENCENT HOLDINGS LTD 8.27%

HSBC HOLDINGS PLC 6.93%

AIAGROUP LTD 4.92%

CHINA CONSTRUCTION BANK-H 3.46%

CHINA MOBILE LTD 2.78%

PING AN INSURANCE GROUP COH 2.74%

IND & COMM BK OF CHINA-H 266%

HON HAI PRECISION INDUSTRY 2.11%

ZHUZHOU CRRC TIMES ELECTRI-H 2.06%

AIA Hong Kong Equity Fund RBEEREE S

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

To provide capital growth primarily through investment in equity securities of Hong (1) Consumer Goods HBR gﬁ,@@@i&%

Kong SAR companies, through its underlying fund. (2) Consumer Services HEBRE . . .
. . N N P = S N China equities posted a smallloss in July.
FRARERES  RERBBRATHREZARNRAZESURBESER - (3) Financials Ex The boost to equities from the US-China
S 4) Health C £t 3] trade talks in late June was short-lived.
Fund Fact gﬁﬁﬂq :5; Inzzstrialasre ﬁi’iﬁ There was little further progress to the
- N situation in July, but another meeting is
Net Asset Value Per Unit E{7&EFE HK$;& % 20.89 (6) Oil and Gas BHRAAR | scheduled for September. Economic data
3 for June saw some recovery, though it
Fund Performance gﬁﬂsﬁfﬁ (;) $e|chnology icatl ﬁi was downplayed due to concerns over the
(NAV to NAV, in HK Dollars &2 ESIEZSE - WBHHH) (8) Telecommunications outlook for the second half of 2019. The
(9) Other Sectors Hih1T% Hong Kong equity market fell in July amid
Cumulative Return £EEH (10) Cash and Others BeREM continued disruption caused by city-wide

protests. These raised concerns abouta

1 M{E]r)‘;h 1 Y;ar 3 Ye;rs 5 Ye;rs Year 2;: potential slowdown in residential demand,
- - = kX 2018 consumer spending and tourism.

-1.83% -5.82% 46.91% 36.63% -14.06% (10) 3.09% hERTHET R BRYIE - 6B ERE

(9) 3.91% T i | BRMAREHBDEREELE - 4R

Period Return HAEH (8) 2‘25%“ otz %%gﬁ;ggﬁ%l%%%iag?égﬁ%g

ER ERITEE © #5

01/08/18 - 01/08/17 - 01/08/16 - 01/08/15 - 01/08/14 - (7)5.28% BEFE A 7&§U%&?019$T¥fﬁ§§@fﬂ
31/07/19 31/07/18 31/07/17 31/07/16 31/07/15 (6) 4.98% SHEEMEE - ARETREETDHE
-5.82% 13.45% 37.48% -8.79% 1.96% ERTE  TAREBRDTH - BERZ

(5) 8.63%

BYHSREAEER O HERAXRRE
ERERE-

Top Ten Holdings# +x#z&EE#

(asat 31 May 2019 B ZE 201955 31H) (% of NAV I EEFEADLL) mﬂ;%iiﬁﬁfng ﬁﬁﬂ;‘;‘i‘.’;.{gé estment
AIAGROUP LTD 9.36% (4) 3.68% (3) 30.90%
ALIBABA GROUP HOLDING LTD 5.26% :
TENCENT HOLDINGS LTD 4.85%

SWIRE PROPERTIES LTD 4.37%

CHINA PACIFIC INSURANCE GROUP CO LTD 3.98%

STANDARD CHARTERED PLC 3.88%

KERRY PROPERTIES LTD 3.52%

GALAXY ENTERTAINMENT GROUP LTD 3.48%

TECHTRONIC INDUSTRIES CO 3.44%

JARDINE STRATEGIC HOLDINGS LTD 341%




AIA Retirement Fund Scheme A BBk £ 512l

As at 31 July 2019 #Z=2019%F7H31H

AIA Capital Guaranteed Fund* R#RAEE>

Investment Objective & B Z

BEESH

Asset Allocation £

To achieve a stable, consistent, predicable rate of return and the guarantee of capital, (1) Hong Kong Dollar Bonds & fE%
by investing primarily in fixed income instruments or in any product which, in the (2) United States Dollar Bonds % Tf&%
opinion of AIA Company Limited, provides economically equivalent returns, through its

P pany P yea g (3) Cash and Others ReRHEM

underlying insurance policy.
BBRRERRE!
EAER  UREEE  IHERTENCER  LEBRABH

Fund Performance E£ X1

Cumulative Return £ EHR

H RERESIARIRARBERAIRAERERDELENEN

(3) 5.77%
2) 0.57% T
@) ]

1 Month 1 Year 3 Years 5 Years Year 2018

—{&An —f = i 2018

0.11% 1.43% 5.41% 10.73% 1.60%

(1) 93.66%
Period Return HiEH

01/08/18 - 01/08/17 - 01/08/16 - 01/08/15 - 01/08/14 -
31/07/19 31/07/18 31/07/17 31/07/16 31/07/15

1.43% 1.77% 2.12% 2.43% 2.56%

Top Ten Holdings# +AR&EBEE#

(as at 31 May 2019 B, 2201958 318) (%of NAVIEEEFER L)
BANK OF SCOTLAND PLC 0.00% 17/08/2020 2.00%
KOREA RAILROAD CORP 2.60% 25/05/2023 1.89%
KOREA LAND & HOUSING COR 2.43% 28/09/2024 1.70%
UNITED OVERSEAS BANK LTD 3.19% 26/08/2028 1.44%
PLACES FOR PEOPLE TREAS 3.25% 30/08/2023 1.33%
AROUNDTOWN SA 3.69% 11/03/2024 1.18%
COMMONWEALTH BANK AUST 3.36% 30/03/2027 1.14%
ASB FINANCE LTD 2.457% 25/09/2024 1.08%
QNB FINANGE LTD 2.89% 19/10/2023 1.04%
ADCB FINANCE CAYMAN LTD 2.84% 21/11/2023 0.98%

= The fund is denominated in Hong Kong dollars.

REZNBETRRER -

AIA Guaranteed Fund* RBREE S+

Investment Objective 1R& B1Z

To develop a secured source of high recurring income over the long run and the (1) Hong Kong Dollar Bonds
guarantee of capital by investing in prudent, balanced fixed interest instruments and

equities with low to medium inherent risk.

AEHTENREEABRA  REVX-ELBFFSHUNIENESIARRELER -

HMESRESEERSERERRE

Fund Performance E£ X%

Cumulative Return ZiEEH

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

the investment yield of AIA Capital Guaranteed Fund declared for each calendar
year will not be negative. The Insurer, at its sole discretion, has the right to retain
any investment income of AIA Capital Guaranteed Fund that is in excess of the
required amount to be set aside to meet the guaranteed benefits under AIA Capital
Guaranteed Fund. Such a guarantee will not apply if a member leaves AIA Capital
Guaranteed Fund in the middle of the year. Scheme participants are advised to refer
to the Principal Brochure and Fund Fact Sheets of the Scheme for more information.
The Insurer reserves the right to discontinue the guarantee or revise the guarantee
upon the giving of 6 months notice (or such shorter period in compliance with
relevant regulatory requirements).
Eﬂ%ﬁ%%%@z&ﬂ%)\ﬁﬁﬂﬁﬁﬁﬂﬁﬁj( [ERAL ) FRAREGFERBR
ZFEQZ}Q&@?&H&T@J%E%( ERARKELSNBANABAHAREENH
R8P B AR &ﬁAT%EE‘JFﬁ%’#E@ﬁ%ﬂm&E’J&%%ﬁ o AR I A
ARKREEBT AMBMA B2 KE - AHAABREESHEN - HHUSHREAS
A BT ERRERESER %1%Aﬂfﬂ%ﬁ%)—\@ﬁ BEBANERT(RHFE
HRRERG T 2EEBAH)  2RNBRLNEZERRE

Asset Allocation EES

BRES
(2) United States Dollar Bonds X7tf&%
(3) Cash and Others

RERHEfM

1 Month 1 Year 3 Years 5 Years Year 2018
—E8 - =% iF 20185
0.11% 1.43% 5.41% 10.73% 1.60%

Period Return #@EH

01/08/18 - 01/08/17 - 01/08/16 - 01/08/15 - 01/08/14 -

31/07/19 31/07/18 31/07/17 31/07/16 31/07/15
1.43% 1.77% 2.13% 2.43% 2.56%

Top Ten Holdings# +XxR&EBE#

(as at 31 May 2019 B Z2019F58318) (%of NAV IR EEFER D)
BANK OF SCOTLAND PLC 0.00% 17/8/2020 2.00%
KOREA RAILROAD CORP 2.60% 25/05/2023 1.89%
KOREA LAND & HOUSING COR 2.43% 28/09/2024 1.70%
UNITED OVERSEAS BANK LTD 3.19% 26/08/2028 1.44%
PLACES FOR PEOPLE TREAS 3.25% 30/08/2023 1.33%
AROUNDTOWN SA 3.69% 11/03/2024 1.18%
COMMONWEALTH BANK AUST 3.36% 30/03/2027 1.14%
ASB FINANCE LTD 2.457% 25/09/2024 1.08%
QNB FINANCE LTD 2.89% 19/10/2023 1.04%
ADCB FINANCE CAYMAN LTD 2.84% 21/11/2023 0.98%

= The fund is denominated in Hong Kong dollars.

FEEETRREER -

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
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
investment from the Fund before the end of the relevant year for any reason, the
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
yield that has been declared and credited to his/her account on or before the date
of switching. In addition, a member or an external retirement scheme investor who
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
is negative. The guarantor is AlA Pension and Trustee Co. Ltd. ("AlA”) while AIA
Company Limited agrees and undertakes to satisfy the capital guarantee under the
Fund if AlAis unable to satisfy the capital guarantee for any reason.
ERREEE([AES | BWRERAESHEIMSE USANKREFI1%ZTAR
BEAKHE) CSEARFEFRERH-AXFERRE - WHEHIRRIKG
§M§i§%<?ﬁ¢§;ﬁﬁi)ﬁﬁ§ﬁ$!§*ﬂiﬁuIEHEE!‘E}QEMWMKEﬁE’H"é =
B AR A T I A T 2 B RO AR IR GBI & B 4R B AT S /1t
HRESEREERNREAE AR ACSHAARTM/IMRSHEARERR - B
E NEEBRFELARANGACREARNGREY  HEFSIRBAFBREZEBNY
RARAESHERGTRETREEFENRESE - AREZRFARARBRAKE
EERELARAE([&H])e ZIDEHEHEEE RAREEITFEFRE - KHAR
BAERARRZLAREEESRE

Fund Manager’s Report
EeKERE

The Hong Kong dollar swaps curve
moved up in July from seasonal funding
demand and IPOs. The team will continue
to observe trade headlines and the US
Federal Reserve’s (the Fed’s) stance
to gauge its impact on the yield curve.
In July, the HKD depreciated 0.22%.
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
of US rates.
FEHHBETRRERDAARSGE
BrEffsARLE  REEHEEE
BERREHHEREEBHEBNLS UG
EEHHEEMENTE - BTARTHR
0.22% ° BAZEEEBREZERE - &
RETEETMREYULEERHE &5
FERSUBREEEFEES -
Source EHIR : PineBridge Investments
Asia Limited Iz REZMNERA T



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
HEAREE -

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

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

US$ZETT 4.59

Cumulative Return EEER

1 Month 1 Year 3 Years 5 Years Year 2018
—f&A —& =f ¥ 20184
-0.86% -1.92% 24.39% 16.79% -13.81%

Period Return #AEH

01/08/18 - 01/08/17 - 01/08/16 - 01/08/15 - 01/08/14 -

31/07/19 31/07/18 31/07/17 31/07/16 31/07/15
-1.92% 6.85% 18.70% -6.82% 0.76%

Top Ten Holdings# +x#R&EE#

(asat 31 May 2019 B ZE2019F5H31H) (% of NAV IR EEFEE D)
TENCENT HOLDINGS LTD 3.10%
TERM DEPOSIT USD DAH SING BANK HKG 2.43% 03/06/2019 2.85%
HSBC HOLDINGS PLC 2.84%
AIAGROUP LTD 2.60%
CHINA CONSTRUCTION BANK-H 1.95%
PING AN INSURANCE GROUP CO-H 1.85%
SAMSUNG ELECTRONICS CO LTD 1.09%
CHINA MERCHANTS BANK-H 0.96%
TAIWAN SEMICONDUCTOR MANUFAC 0.96%
SUN HUNG KAI PROPERTIES 0.86%

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

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

US$ETT 22.75

Cumulative Return EEER

1 Month 1 Year 3 Years 5 Years Year 2018
—f&A —£ =fF ¥ 20184
-0.48% 1.38% 14.09% 11.90% -8.93%

Period Return #AEH

01/08/18 - 01/08/17 - 01/08/16 - 01/08/15 - 01/08/14 -

31/07/19 31/07/18 31/07/17 31/07/16 31/07/15
1.38% 3.08% 9.18% -1.43% -0.49%

Top Ten Holdings# +x#R&EE#

(asat 31 May 2019 B ZE2019F5H31H) (% of NAV IR EEFEE L)

TERM DEPOSIT USD DAH SING BANK HKG 2.43% 03/06/2019
TENCENT HOLDINGS LTD

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

HSBC HOLDINGS PLC

AIAGROUP LTD

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

CHINA CONSTRUCTION BANK-H

PING AN INSURANCE GROUP CO-H

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

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

4.29%
1.76%
1.67%
1.60%
1.47%
1.30%
1.11%
1.04%
1.01%
0.98%

Asset Allocation EES#

As at 31 July 2019 #Z=2019%F7H31H

Fund Manager’s Report

(1) Europe Equities BUIRE He&EHE
(2) Hong Kong Equities BERRE Given the complexity of the issues
(3) Japan Equities AR E involved in the trade dispute, a broad
(4) United States Equities ZERE agreement is unlikely in the near term.
o = Nevertheless, for equity markets, the
(5) Other Equities HipR support of the central banks — together
(6) Other Bonds HinfEs with the much-improved economic
4 situation in China - provides a good
(7). Cash and Others RERIf backdrop for the second half of the year.
While the team remains optimistic, it
expects sector and industry leadership
; to rotate sharply as it receives news on
(7) 1.60% Pl) 16.12% trade. Furthermore, idiosyncratic risks
(6) 5.59% T are high due to elevated expectations

(5) 14.80%

"
(4) 20.25% (3) 11.52%

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) 4.51% (1) 8.68%
( (2 1695%

@)

(6) 44.05%

(%11

(5) 8.45%

(2) 30.12%

and valuations, while return dispersion
has also risen substantially. In this
environment, selectivity remains key.
MRESERIRNEEER  BHAT
SEZETHE TR RHAE R
RENZHRPEBEZERENLEMN -
ATHEHFERENRE - #RREBXK
RELE  BEHEZHNEETESEE
VEERITRRE - 55 ARFEHRG
BfRs  BHRERSE  BREET AR
BR - ERTRT  BRERAAERE -
Source ERIHIR : PineBridge Investments
Asia Limited Iz REZMERA T

6.01%

34%




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

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

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

US$ZETT 26.77

Cumulative Return EEER

1 Month 1 Year 3 Years 5 Years Year 2018
—f&A —% = iE 20184
-0.30% 2.76% 9.22% 8.82% -5.91%

Period Return #i} @R

01/08/18 - 01/08/17 - 01/08/16 - 01/08/15 - 01/08/14 -

31/07/19 31/07/18 31/07/17 31/07/16 31/07/15
2.76% 1.60% 4.61% 1.20% -1.54%

Top Ten Holdings# +xiz&®ER#

(as at 31 May 2019 B Z2019F58318) (% of NAV IR EEFEE L)
US TREASURY N/B 6.50% 15/11/2026 2.10%
US TREASURY N/B 2.25% 31/12/2024 1.63%
US TREASURY N/B 2.75% 15/02/2028 1.26%
US TREASURY N/B 2.50% 15/05/2024 1.24%
TERM DEPOSIT USD DAH SING BANK HKG 2.43% 03/06/2019 1.15%
TENCENT HOLDINGS LTD 1.03%
US TREASURY N/B 2.125% 29/02/2024 1.01%
US TREASURY N/B 1.875% 31/08/2024 1.00%
JAPAN (20 YEAR ISSUE) 0.60% 20/09/2037 0.98%
JAPAN (20 YEAR ISSUE) 0.50% 20/03/2038 0.97%

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 % 14.50

Cumulative Return 2EER

1 Month 1 Year 3 Years 5 Years Year 2018
—@H - =% AF 20185
-0.62% -3.46% 20.33% 11.28% -14.97%

Period Return #i}EH

01/08/18 - 01/08/17 - 01/08/16 - 01/08/15 - 01/08/14 -

31/07/19 31/07/18 31/07/17 31/07/16 31/07/15
-3.46% 4.67% 19.09% -7.16% -0.38%

Top Ten Holdings# +x#z&EE#

(as at 31 May 2019 B Z2019F58318) (% of NAV IR EEFEBE D)
TENCENT HOLDINGS LTD 3.69%
AIAGROUP LTD 2.38%
HSBC HOLDINGS PLC 1.82%
BOC HONG KONG HOLDINGS LTD 1.50%
ALIBABA GROUP HOLDING-SP ADR 1.33%
HDFC BANK LIMITED 1.26%
TAIWAN SEMICONDUCTOR MANUFAC 1.25%
SAMSUNG ELECTRONICS CO LTD 1.22%
PING AN INSURANCE GROUP CO-H 1.09%
CHINA CONSTRUCTION BANK-H 1.02%

AIA Retirement Fund Scheme ZFBR k£ 5HE

Asset Allocation EES#

As at 31 July 2019 #Z=2019%F7H31H

Fund Manager’s Report

(1) Europe Equities BUMRE HeREBHE
(2) Hong Kong Equities BERRE Given the complexity of the issues
(3) Japan Equities AR E involved in the trade dispute, a broad
(4) United States Equities ZERE agreement is unlikely in the near term.
o o = Nevertheless, for equity markets, the
(5) Other Equities HipR support of the central banks — together
(6) Hong Kong Dollar Bonds ~ #tf&s% with the much-improved economic
(7) Other Bonds Hipg% situation in China - provides a good
i backdrop for the second half of the year.
(8) Cash and Others REERA While the team remains optimistic, it
expects sector and industry leadership
to rotate sharply as it receives news on
(1) 5.22% trade. Furthermore, idiosyncratic risks
{ (2) 9.97% are high due to elevated expectations
9% ) and valuations, while return dispersion
®) 8.79% — (3)3:60% | 126 also risen substantially. In this

(7) 54.84%

Asset Allocation BED#

(4) 6.76%

environment, selectivity remains key.
HRESERSROZEER  BHRT
BEZEIHE - TB RHAE » RT
RENIHBRPEBZLENSERR -
ATHEHFERENRE - #RREBXK
RELE  BEBEINEERESEL
VRIRTELE - B AREHRRE
BfRs  BHRERSE  BREET AR
BR - ERTRT  BRERAAERE -
Source ERIHIR : PineBridge Investments
Asia Limited I RETMERAF

(5) 5.08%
(6) 4.74%

Fund Manager’s Report

(1) Europe Equities BB E HEe &L
(2) Hong Kong Equities BRRE In July, US equities rose steadily with
(3) Japan Equities AARE the S&P 500 higher by 1.44%. Ahead
(4) North American Equities b ZREZ of the second-quarter earnings season,
n = expectations of US companies were
(5) Other Equities HipR= weak, but company earnings results
(6) Hong Kong Dollar Bonds /& L& have generally been more positive than
(7) Other Bonds S whal was expected. Europezn equities
closed with flat returns. The strength in
(8) Cash and Others RERA information technology and cons%mer
staple stocks were offset by losses in
the energy and financial sectors. Equity
(8) 6.34% markets in Asia retreated, even with the
’ (1) 16.43% help of interest rate cuts from several
{ central banks in the region, including

(7) 3.31%
(6) 0.10% T

(5) 11.72%

(4) 18.93%

(3) 9.92%

(2) 33.25%

Korea and Indonesia. China’s economy
expanded in the second quarter by 6.2%,
its slowest growth in 27 years.

7R REIRWRS L BEEF500
BHESE1.44%NTHE - TEADERMS
E-ZEXEMCA > DEREBRARR
R BERET  CEERBARES
Bt - BONRT RIRBHTHER - &5
BEREXHERNEDRARERRE
MENBEEHE - RABEROEEE
ARTHE - THRTHABHTE &
BEBEEE-FHE6.2% R2IFRR
EENER -

Source ERIIR : Allianz Global Investors
AsiaPacificLimited R IR RETABRAE




AIA Retirement Fund Scheme ZFBR k£ 5HE

As at 31 July 2019 #Z=2019%F7H31H

AIA Allianz Stable Growth Fund XA REEBTHERES

Investment Objective & B Z

To achieve a stable overall return over the long term by investing in a diversified
portfolio of global equities and fixed-interest securities, through its underlying fund.

BRMREES  RERBZBRENESRFERZSTCREAS  NEBEZR
HRBER -

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

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

HKS$#E# 14.25

Cumulative Return 2EER

1 Month 1 Year 3 Years 5 Years Year 2018
—@8 - =% AF 20185
-0.42% -0.21% 11.42% 8.12% -9.35%

Period Return #}EH

01/08/18 - 01/08/17 - 01/08/16 - 01/08/15 - 01/08/14 -

31/07/19 31/07/18 31/07/17 31/07/16 31/07/15
-0.21% 2.00% 9.46% -0.54% -2.43%

Top Ten Holdings# +x#z&EE#

(as at31 May 2019 B Z2019F58318) (% of NAV IR EEFERE L)
TENCENT HOLDINGS LTD 2.01%
AIAGROUP LTD 1.31%
US TREASURY N/B 2.50% 15/02/2046 1.31%
US TREASURY N/B 2.875% 15/11/2046 1.21%
OVERSEA CHINESE BANKING CORP LTD 1.78% 10/06/2019 1.04%
HSBC HOLDINGS PLC 1.01%
US TREASURY N/B 2.375% 15/05/2027 0.93%
BOC HONG KONG HOLDINGS LTD 0.81%
FRANCE (GOVT OF) 1.25% 25/05/2036 0.77%
FRANCE (GOVT OF) 1.25% 25/05/2034 0.77%

Asset Allocation EES#

(1) Europe Equities BUNBRE
(2) Hong Kong Equities BEBRE
(3) Japan Equities BARRE
(4) North American Equites ~ dtEKRE
(5) Other Equities HittR =
(6) Hong Kong Dollar Bonds ~ #7ti&%
(7) Other Bonds HihfEs
(8) Cash and Others BeREAM

(1) 8.53%
(8) 4.98%

(2) 20.37%

(3) 5.32%

(7) 43.14%

(4) 10.34%

(5) 6.22%
(6) 1.10%

AlA Allianz Capital Stable Fund A BT EFEL

Investment Objective 1R& B1Z

To provide investors with capital preservation combined with steady capital appreciation
over the long term by investing in a diversified portfolio of global equities and fixed-
interest securities, through its underlying fund.

ERMREES  RERAZBRENESRFERZSTCREAS  AREERM
BEERFXERRROBTASNBEZRE

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

Fund Performance E£ &R
(NAV to NAV, in HK Dollars EEFELHEEFE  WEBHE)

HKS$# % 13.27

Cumulative Return Z2iEEH

1 Month 1 Year 3 Years 5 Years Year 2018
—EA - = iF 20185
-0.23% 1.22% 6.93% 5.91% -6.42%

Period Return #@EH

01/08/18 - 01/08/17 - 01/08/16 - 01/08/15 - 01/08/14 -

31/07/19 31/07/18 31/07/17 31/07/16 31/07/15
1.22% 0.85% 4.75% 1.72% -2.63%

Top Ten Holdings# +Xx&R&EBEE#

(as at31 May 2019 B Z2019F58318) (%of NAV IR EEFER D)
US TREASURY N/B 2.50% 15/02/2046 1.76%
US TREASURY N/B 2.875% 15/11/2046 1.62%
US TREASURY N/B 2.375% 15/05/2027 1.25%
TENCENT HOLDINGS LTD 1.22%
FRANCE (GOVT OF) 1.25% 25/05/2034 1.04%
OVERSEA CHINESE BANKING CORP LTD 1.78% 10/06/2019 1.04%
FRANCE (GOVT OF) 1.25% 25/05/2036 1.03%
US TREASURY N/B 3.375% 15/11/2048 1.00%
UK TSY 4 1/2% 2034 4.50% 07/09/2034 0.95%
JAPAN (30 YEAR ISSUE) 0.30% 20/06/2046 0.86%

Asset Allocation BED#

(1) Europe Equities BUNRR S
(2) Hong Kong Equities BERE
(3) Japan Equities BARSE
(4) North American Equities ~ 1tERZ
(5) Other Equities HinlRZ
(6) Hong Kong Dollar Bonds & 7tf&E
(7) Other Bonds HihfES
(8) Cash and Others BeKkHAM

(2) 12.95%

(1) 4.72%
(8) 7.95% T {

(3) 3.31%
(4) 6.22%

(5) 3.91%

(6) 1.81%
7) 59.13%
™)

Fund Manager’s Report
BEEREBRE

In July, US equities rose steadily with
the S&P 500 higher by 1.44%. Ahead
of the second-quarter earnings season,
expectations of US companies were
weak, but company earnings results
have generally been more positive than
what was expected. European equities
closed with flat returns. The strength in
information technology and consumer
staple stocks were offset by losses in
the energy and financial sectors. Equity
markets in Asia retreated, even with the
help of interest rate cuts from several
central banks in the region, including
Korea and Indonesia. China’s economy
expanded in the second quarter by 6.2%,
its slowest growth in 27 years.

7R ZERTES LA BEEFES00
BHIEB1.44%NFHE - EEADERM
BoFEXER 2R MSRBEFIRR
EE o BERET  CEERERAGES
A BNRTRIZEIHTNER - &5
BERERHERNEDRAKERRE
MENBBEE - AABRERDEEZE
RRITAE » BNRBDABMT S o
BRERE-FERE.2%  B2TFRE
EENER -

Source EFIHIR : Allianz Global Investors
AsiaPacificLimited RIS IRIRRETABRAE

Fund Manager’s Report
HeLBRE

In July, US equities rose steadily with
the S&P 500 higher by 1.44%. Ahead
of the second-quarter earnings season,
expectations of US companies were
weak, but company earnings results
have generally been more positive than
what was expected. European equities
closed with flat returns. The strength in
information technology and consumer
staple stocks were offset by losses in
the energy and financial sectors. Equity
markets in Asia rose slightly, even with
the help of interest rate cuts from several
central banks in the region, including
Korea and Indonesia. China’s economy
expanded in the second quarter by 6.2%,
its slowest growth in 27 years.

7R XERTRLS LA BEEE500
BBERB1 44% TR o EEALEBM
E-ZEXEMCA > DEREBRARR
R BERET  CEERBARES
Bt - BONRT RIRBHTHER - &5
BEREXHERNEDRARERRE
MENBEEHE - RABEROEEE
ARTHE - THRTHABHTE &
BEBEEE-FER6.2% R2VTFERR
REROER -

Source ERIIR : Allianz Global Investors
AsiaPacificLimited R IR RETABRAE



AIA Retirement Fund Scheme ZFBR k£ 5HE

As at 31 July 2019 #Z=2019%F7H31H

AIA Global Bond Fund X IRHKESEE

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 F AR & gﬁéﬂii&%
;Zzﬁstmreon‘}zh?grzwge:?yﬁﬁgﬁ]:gd realizing currency gains over the medium to long (2) Brazl B Risk assets around the world largely
s e s [ = . (3) India HE extended their rallies in July as the US
EOAEALS  ROMERMERRANE  WRUGER SR ERARAREAD @) Inconesia pha Federal Reserve and European Central
e 5) J A& Bank headed further into dovish territory
. apan while global trade tensions enjoyed a
Fund Fact E£E& % (6) Mexico E-Ti moderate reprieve after the G20 summit
e _ & in late June. Sovereign bond yields
Net Asset Value Per Unit B EEFE USSETT 11.64 (7). South Korea. M . continued to edge lower across much of
(8) Other Countries EES the world, while credit spreads continued
Fund Performance E£& &R (9) Cash and Others BE&REAM to tighten in several asset categories
(NAV to NAV, in US Dollars @& FEHEEFE @ LETHE) across the global fixed income markets.
We continue to view the longer-term range
Cumulative Return EEEHR of the US Treasury market as overvalued.

\BARBRREBATRBIE—S

1 Month 1 Year 3 Years 5 Years Year 2018 (2) 15.82% EEAW%@%@%D Jﬁq]%iﬁﬁﬁ /%
@A o e p 20185 BEKYS - BR2RESRREZEA
- - = = (9) 24.06% BEGOBEAMEER  2HEABREEL
1.57% 3.10% 15.48% N/ATER -0.36% T BREARFEET ZANAD - RIAB

G)1216% | SHEHTRESNEREETHTY
B 2REERETSETEERRINGE

Period Return /Bl HEERRUE - RAEERA ZADE

01/08/18 - 01/08/17 - 01/08/16 - 01/08/15 - 01/08/14 - (8) 2.52% mISNRBEENEERS °
31/07/19 31/07/18 310717 31/07/16 31/07/15 (A 89% | Source ERIFR : Frankiin Advisers, Inc.
3.10% 0.71% 12.10% N/ATE A N/ATE A
: - (7) 10.31% (5) 4.72%
Top Ten Holdings# +A#&R&EEE# (6) 15.10%
(as at 31 May 2019 B Z2019F58318) (% of NAV IR EEFEESL)
KOREA TREASURY BOND, SENIOR NOTE, 2.00%, 10/03/2021 4.20%
LETRATESOURO NACIONAL, STRIP, 01/07/2019 3.81%
GOVERNMENT OF INDIA, SENIOR NOTE, 7.68%, 15/12/2023 3.20%
GOVERNMENT OF MEXICO, SENIOR NOTE, M, 5.00%, 11/12/2019 3.06%
BRAZIL NOTAS DO TESOURO NACIONAL, 10.00%, 01/01/2027 2.80%
LETRATESOURO NACIONAL, STRIP, 01/07/2020 2.32%
BRAZIL NOTAS DO TESOURO NACIONAL, 10.00%, 01/01/2021 2.21%
GOVERNMENT OF MEXICO, SENIOR NOTE, M, 7.25%, 09/12/2021 2.18%
GOVERNMENT OF MEXICO, SENIOR BOND, M, 6.50%, 09/06/2022 2.09%
BRAZIL NOTAS DO TESOURO NACIONAL, 10.00%, 01/01/2023 2.02%

AIA Interest Guaranteed Fund~ A BIRZE &~

Investment Objective X& B2 Asset Allocation BEES Fund Manager’s Report

To achieve a stable, consistent, predictable rate of return and the guarantee of capital, (1) China FE HexE wmE
subject to the risks associated with the investments, by investing solely in the “China N
Lifel - Deposit Administration Guarantee Fund Policy}: issued %y Chi};a Life, which (2) France /?@ In July, .Federal Reserve cut rate for
subsequently invests into an open ended unit trust, called the China Life Franklin (3) Hong Kong BB 25 l?ps in ordelr to ensure to defend
Diversified Income Fund. (4) Indonesia Z1) =1 ﬁ'ﬁﬁaltr;sa dg\rqlirrlzldPeMrII?gIsl SQI?)VEUSPOF)?(::
RBRARETEASRRECHTEAS - HEEE (RBES) ZeORE I (5) Japan RS three consecutive months, but we see
BERE  IRENTRSEzmE  TERRFAN  EFAZHERERR - MZR (6) United Kingdom HE sign of stabilization. US and EU economic
BRENFERDENGET — PTEASEMRMZTLBEES - (7) United States 8 data slightly weakened. Recent protestin
) X Hong Kong has negative impact on retail.
(8) Vietnam Hr HS! fell 2.68% while S&P rose 1.31% in
(9) Other Countries HittEx July. US and EU credits are supported
Fund Performance E&%&R (10) Cash and Others BeREM by easing policy through a diminishing

risk reward trend. We expect higher
volatility in second half of the year. We

Cumulative Return Z&ER see the valuation of Hong Kong equity
(10) -0.09% as still relatively attractive.

1 Month 1 Year 3 rears 5 Years Year 2018 (9) 6.49% EMETEHBESERE YRR

—A —F =% Ef 0% 232 TAARAZEEE - PEPVIER= B

0.13% 1.50% NATER NATER NATEAR BBRS0 - BEIEEYS - XENEE

EEYEMAS - BERENNETDE
SEXELAETE - TAMEIETE2.68
% HRS&PL3R1.31% - BRHFAF
REENREEE  BEREHENS - &
FfET T X ERE LM - BEREMNRE

Period Return #i}E{

01/08/18 - 31/01/18 - 01/08/16 - 01/08/15 - 01/08/14 -
31/07/19 31/07/18 31/07/17 31/07/16 31/07/15

1.50% 074%  NATER NATER  NATER @1 (1) 69.87% ERABHARRE -
Source EHRIR : China Lifs: j\uf{;cpf
A N Overseas) Company Limited FE] AFRER
(as at 31 May 2019 B Z2019F58318) (% of NAV IR EEFEE L)
US TREASURY N/B 1.50% 31/12/2018 9.24%
US TREASURY N/B 1.25% 30/11/2018 9.15%
ICBCIL FINANCE CO LTD 3.468% 15/05/2021 3.88%
21VIANET GROUP INC 7.00% 17/08/2020 2.78% -
SD IRON & STEEL XINHENG 6.90% 29/03/2020 2.60%
ZOOMLION HK SPV CO LTD 6.125% 20/12/2022 2.52%
MAOQYE INTERNATIONAL HLDG 7.00% 23/10/2018 2.34%
CIFI HOLDINGS GROUP 6.375% 02/05/2020 221% Ewﬁg
LOGAN PROPERTY HOLDINGS 5.125% 02/11/2018 1.85% MIX
VANKE REAL ESTATE HK 4.07063% 25/05/2023 1.85%
ontios sources
= The fund is denominated in Hong Kong dollars. :;2:80014765

FEELETRREEN -

aia.com.hk Employer Hotline {fE=£4% (852) 2100 1888 Member Hotline B{ S £44% (852) 2200 6288




