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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 31

AIA Manager’s Choice Fund RIE£EBFRBRHES

Investment Objective & B Z

To achieve long term capital appreciation by investing in a professionally managed
portfolio, invested in two or more pooled investment funds and/or approved index-

tracking collective investment schemes.

BR-ERENMERU LEEREESR/ IERBEHERRETEINEREE

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

Fund Performance E& X1
(NAV to NAV, in HK Dollars EEFEHEEFE  WEEHE)

HK$E# 18.68

Cumulative Return EEER

1 Month 1 Year 3 Years 5 Years Year 2018
—f&A —£ =% R 2018 E
1.25% -2.66% 25.54% 20.98% -11.31%

Period Return #i} @R

01/04/18 - 01/04/17 - 01/04/16 - 01/04/15 - 01/04/14 -

31/03/19 31/03/18 31/03/17 31/03/16 31/03/15
-2.66% 16.37% 10.82% -9.05% 5.96%

Top Ten Holdings# +xiz&®ER#

(as at 28 Feb 2019 B ZE2019F 25 28H) (% of NAV IR EEFEE L)
TENCENT HOLDINGS LTD 2.69%
HSBC HOLDINGS PLC 2.13%
AIAGROUP LTD 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 SEMICONDUCTOR MANUFAC 0.80%
US TREASURY N/B 2.25% 31/12/2024 0.72%

AIA American Equity Fund A3 =EREES

Investment Objective 1R& B1Z

To achieve long-term capital growth by investing primarily in North American securities,

through its underlying fund.
BBRRERES  TERENILERS  UEBREEFER -

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

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

US$ETT 25.03

Cumulative Return 2EER

1 Month 1 Year 3 Years 5 Years Year 2018
—f@A —& =fF A 20184
2.00% 8.21% 43.44% 53.28% -6.05%

Period Return #i}EH

01/04/18 - 01/04/17 - 01/04/16 - 01/04/15 - 01/04/14 -

31/03/19 31/03/18 31/03/17 31/03/16 31/03/15
8.21% 14.62% 15.64% -1.08% 8.02%

Top Ten Holdings# +x#z&EE#

(as at28 Feb 2019 B Z2019F2H28H) (% of NAV IR EEFEBE D)
MICROSOFT 5.66%
ALPHABET 4.59%
AMAZON.COM 4.34%
UNITEDHEALTH GROUP 4.03%
KINDER MORGAN 3.87%
AUTOZONE 3.55%
MASTERCARD 3.50%
DELTAAIR LINES 3.49%
CAPITAL ONE 341%
FEDERAL REALTY 3.32%

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

(1) 12.86%

(7) 0.58%
P

(6) 26.76% (2) 24.45%

(5) 12.10% (3) 8.59%

(4) 14.66%

Asset Allocation BED#

(1) Communication Services  #Bafl AR
(2) Consumer Discretionary HEmR

(3) Financials )

(4) Health Care f2EmER
(5) Industrials I

(6) Information Technology ~ EEHE
(7) Materials L)

(8) Other Sectors HithiT%
(9) Cash and Others BEREAM

(9) 0.67%

{(1) 9.40%

(2) 10.80%

(8) 18.31%

(3) 15.90%

(7) 7.70%

(4) 10.10%

(6) 18.72% (5) 8.40%

March 2019 &Z=201943H31H

Fund Manager’s Report
EeEE®RE

Global growth continues to diverge, with
a noticeable slowdown in China and
incremental slowing in Europe, while the
US exhibits moderating strength. There
is good growth potential in revenues and
margins of companies that are producers
and users of smart capex, both in the
technology and industrials sectors,
and more broadly where companies
are benefitting from higher investment
spending. These are company-specific,
idiosyncratic alpha opportunities that can
be found in all markets globally.

BRERZRSEREA  PEERBER
& BMNERBSRE  MEBLRAIR
AEN  BREEEREEELIHER
ENRBERIELEZRARERTEG
RENER MEETLETIRBEX
BN o 33 Lo { Bl 2 3 ()45 7k 8 28 0] SR AR
BEMEMHETS

Source BRI : PineBridge Investments
Asia Limited Iz REZMNERA T

Fund Manager’s Report
HESEBRE

In March, our stock selection in the
industrials, materials and consumer
discretionary sectors contributed to
returns. In the industrials sector, our
exposure to Waste Connections and
a lack of exposure to Boeing proved
beneficial. Within the materials sector, our
overweight positions in Martin Marietta
Materials and Ball added value. Our
overweight position in AutoZone within
the consumer discretionary sector was
the top contributor. On the other hand,
our stock selection in the consumer
staples and energy detracted. In the
consumer staples sector, our overweight
position in Walgreens Boots Alliance
hurt performance. Within energy,
our overweight position in Marathon
Petroleum proved lacklustre.

3AM  IX BRIV FHETE
EREMER -  TELREFZEEWaste
ConnectionsR RIFBREFFRE - 4
# i EMartin Marietta Materials &% Ball
BEREETRIEHE FUFHEBTED
AutoZone BRI A BRI A o SIh &
FHERERERERRA - UFHER
R Walgreens Boots AllianceBE S A1 R
FB o AR EMarathon Petroleumi
BERERAEXE -

Source ERIHIR : JF Asset Management
Limited FEEEEARAT



AIA Retirement Fund Scheme A BBk £ 512l

As at 31 March 2019 & %2019F3 A31H

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 gﬁéﬂii&%
ities of i h i« duct ti in the Asian Regi &3 . " )
?ﬁzﬂg;]e;sougggﬁl?:éefsu\gd-ose assets, products or operations are in the Asian Region, g; :-k:,]g Kong if ':S'r?ieﬁ;ﬁﬁ?\/’l‘;‘gﬁ't;isd?r?ntt'r:‘:egé?t:‘:gﬁ
s ; s w s . - ndia 3 ,
FEARARS  RANGE - ERSEBRNSNBHADNRERRZAEES - , - e ooty Srvenby. Ohinm
s S (4) Indonesia Z1) =1 9 P Y ¥
feMmEBRAESEE - ” and India. China outperformed, led by
PR (5) Malaysia FRAE real estate on the back of policy easing.
Fund Fact E£E& % (6) Singapore g Korea and Malaysia underperformed.
& Thailand is a beneficiary of trade diversion
Net Asset Value Per Unit B &ZEFE US$37T 22.08 ) Soluth Korea ff: effect from the US-ré,hina trade war.
(8) Taiwan == The team is cautious on Malaysia due
Fund Performance Eﬁ%fi (9) Thailand ZE to further earnings risks as a result of
(NAV to NAV, in US Dollars B BEEEEFE - LERHE) (10) The Philippines SEEE its fiscal consolidation - cancellation of
(11) Cash and Others BepEM infrastructure projects and rationalization

of expenditure. Similarly, the team is
cautious on Taiwan as its valuation is

Cumulative Return EEER

1 Month 1 Year 3 Years 5 Years Year 2018 not attractive.
—f@A —F = if 201855 (11) 2.28% . SHhERDERS BN (BERMN) B
2.51% -9.36% 22.73% 26.03% -19.34% (10) 050% (1) 37.36% TARBE LS SRRARY - AR
) m%'; Emiﬂ% : %E%iiﬂﬂﬁﬁiﬁ%?ﬁ
Period Ret mhlﬂgﬁ : ° a@l&% LiEH Iﬁa‘%i °+§b§
ertod Return 1035 ERPEERRNESHBNE - AR E
01/04/18 - 01/04/17 - 01/04/16 - 01/04/15 - 01/04/14 - o RETEENY - BUEERER & BRE
31/03/19 31/03/18 31/03/17 31/03/16 31/03/15 R SIHBRER  HRABKRS
-9.36% 20.18% 12.67% 11.16% 15.58% #E o 2 2REL TR WREEK

Top Ten Holdings# +x1#z&®ER#

AIA European Equity Fund' R ERMIREE £

Investment Objective 1R& B1Z

(7) 16.56% (2) 13.24%

(as at 28 Feb 2019 B ZE20195F 2 28H) (% of NAV {5 EEFER D L) (6) 2.06%

SAMSUNG ELECTRONICS CO LTD 6.28% (3) 1087%
ALIBABA GROUP HOLDING SPADR 5.44% (5) 0.75% (4) 1.00%
AIAGROUP LTD 5.37%

TAIWAN SEMICONDUCTOR MANUFAC 5.28%

TENCENT HOLDINGS LTD 4.60%

PING AN INSURANCE GROUP CO H 3.63%

CHINA CONSTRUCTION BANK H 3.43%

CHINA UNICOM HONG KONG LTD 261%

INFOSYS LTD 2.50%

NAVER CORP 2.43%

Asset Allocation BED#

TRISER -
Source ERIHIR : PineBridge Investments
Asia Limited Iz REZMERA T

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 . e e o o . s s y (e European equities generated positive
%@?ﬁﬁm—lﬁigﬁﬁﬁémﬂ%ﬁ#x%ﬁﬁtmHﬁﬂS%’ﬁ%E’J%%ﬂﬁﬁ#%ﬂ s IEBE R (3) Ireland S returns in March. The European Central
BR- (4) Norway 5 Bank indicated that it will hold interest
S 5) Spai I rates steady at least through the end
Fund Fact E£& % (5) Spain % of 2019. It also signalled that it could
R . (6) Sweden HE provide additional monetary stimulus to
Net Asset Value Per Unit B & & HE HK$/&% 18.18 (7) Switzerland 4 support economic growth in the region,
. which provided some support to the
Fund Performance E&XR (8) The Netherlands b market. A delay in the UK’s withdrawal
(NAV to NAV, in HK Dollars & SEHEEFE - LUsHESE) (9) United Kingdom RE from the European Union gave some
(10) Cash and Others BeREM reassurance. However, investors reacted

Cumulative Return EEER

negatively as the European Central
Bank lowered GDP growth and inflation

1 Month 1 Year 3 Years 5 Years Year 2018 (10) 1.62% (1) 19.22% forecasts for the 2019-2021 period, due
—f&A —i =4 RE 20184 to the weakening growth momentum in
0.89% -1.99% 26.34% 11.47% -13.46% the eurozone.

BB 7E3 A 4215 EEHR o B siR
Period Return #iAEH{ g§§§£§§2;3§5§%§§@i2
9 C WRE 2 ) )

01/04/18 - 01/04/17 - 01/04/16 - 01/04/15 - 01/04/14 - (9) 34.13% — (@) e %Em;mi%ﬁ , ﬁ%ﬁi‘i’%ﬁﬁ%% —

31/03/19 31/03/18 31/03/17 31/03/16 31/03/15 (yoson | ENXH o REVERBBEER  Ai5H
-1.99% 12.42% 14.66% -11.39% -0.43% REFED A AEBTEERD N

Top Ten Holdings# +Ax#&x&EE#

" 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.

AEEETRRERR  MAMREEZANBTARERY - REZFKERTBTERR

B o

(4) 2.70%
(5) 2.30%

B - BT RIRITR(E2019F £20215
NEANEERERRNERRN  REE
HURERH -

(as at 28 Feb 2019 B Z2019F 25 28H) (% of NAVILEEFER L) (6) 3.00% Source EHIHIR : Fidelity HiE
ROCHE HOLDING LTD 5.70% (7) &11%
SAP SE 5.10% (8) 9.71%

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%



AIA Retirement Fund Scheme ZFBR k£ 5HE

As at 31

AIA Greater China Equity Fund R XPEREES

Investment Objective & B Z

To provide long term capital appreciation by investing in the equity securities of (1) China HE
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 B EEFE

Fund Performance E& X1
(NAV to NAV, in HK Dollars EEFEHEEFE  WEEHE)

HK$B# 13.38

Cumulative Return EEER

1 Month 1 Year 3 Years 5 Years Year 2018
—f&A —£ =% R 2018 E
1.44% -4.90% 35.43% 19.46% -13.77%

Period Return #i} @R

01/04/18 - 01/04/17 - 01/04/16 - 01/04/15 - 01/04/14 -

31/03/19 31/03/18 31/03/17 31/03/16 31/03/15
-4.90% 24.18% 14.68% -19.02% 8.93%

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.
BBRRERES  RENBBRITREZARANRAZFSURRESER -

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

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

HKS$#E % 21.70

Cumulative Return 2EER

1 Month 1 Year 3 Years 5 Years Year 2018
—@H - =% AF 20185
1.93% -2.65% 58.05% 57.59% -14.06%

Period Return #i}EH

01/04/18 - 01/04/17 - 01/04/16 - 01/04/15 - 01/04/14 -

31/03/19 31/03/18 31/03/17 31/03/16 31/03/15
-2.65% 36.33% 19.08% -11.65% 12.85%

Top Ten Holdings# +x#z&EE#

(as at28 Feb 2019 B ZE2019F2H28H) (% of NAV IR EEFERE D)
AIAGROUP LTD 9.30%
ALIBABA GROUP HOLDING LTD 5.50%
HSBC HOLDINGS PLC 5.08%
TENCENT HOLDINGS LTD 4.70%
SWIRE PROPERTIES LTD 4.06%
GALAXY ENTERTAINMENT GROUP LTD 3.63%
CHINA PACIFIC INSURANCE GROUP CO LTD 3.59%
KERRY PROPERTIES LTD 3.53%
TECHTRONIC INDUSTRIES CO 3.45%
CHINA PETROLEUM & CHEMICAL CORP 3.31%

Asset Allocation EES#

(2) Hong Kong &
(3) Taiwan ag
(4) Cash and Others BeREAM

(4) 1.83% —]

(3) 20.16% (1) 50.52%

(2) 27.49%

Asset Allocation BED#

(1) Consumer Goods HEM

(2) Consumer Services HEBRE
(3) Financials )

(4) Health Care f2EmER
(5) Industrials I

(6) Qil and Gas AARRAR
(7) Technology B

(8) Telecommunications )

(9) Other Sectors Hih1T%
(10) Cash and others BeREAM

(10) 1.00%
(9) 3.56%

8) 2.68%
®) -]

(7) 5.00%
(6) 5.51%

T (2) 18.64%

(5) 8.78%

4) 4.02%
(4)
(3) 41.08%

March 2019 &Z=201943H31H

Fund Manager’s Report
EeEE®RE

The Hong Kong equity market recorded
amodestly positive return during March,
as US-China trade tensions continued to
ease, China’s policy meetings confirmed
the pro-growth policy stance, and the
Federal Reserve continued its dovish
tone. The Taiwan market was up slightly,
as well, driven by positive news-flow
around semiconductors. Given the
strong year-to-date rally in both the
Hong Kong and China on-shore equity
market, coupled with lackluster earnings
revisions, investors need to be wary of
potential profit-taking and volatility in the
coming quarters.

FXEZHEREEEN  PEARKSIR
UXFEERRORELS LB
RIFBAEE - BBRS B RZEEME
Bl - GEHEZFERITENFTER
w8 BREMLA - AREBNPEE
FRTFNZESHAZEY  MEBFE
ATH REEZZZESARESF TR
BEFIE 0 FRE o

Source EHIHIR : PineBridge Investments
Asia Limited IR REZMNER AT

Fund Manager’s Report
HeLBRE

Chinese and Hong Kong equities rose
in March as the health of the global
economy and trade negotiations
continued to dominate market sentiment.
US monetary policy was another key
focus; the Federal Reserve adopted
a more dovish stance and indicated
no rate hikes in 2019. Chinese stocks
outperformed on anticipation that the
government would continue to introduce
supportive policies to counter the
country’s economic slowdown. In Hong
Kong, sector performance was mixed.
Consumer goods and telecommunications
stocks rallied, while basic materials and
oil and gas pulled back.

HRRREBERERAREZHFEEE
BhEEE  SANTEREERT LF -
ZEEREERS AT BHE
RREBRRELRR2019FFEME
FENTSREAPEBN SR ERR SIS
RUBHEERSE  FERDREAESL -
BBFH  TERRSE - HBRREAR
B MR BRRAARREE o
Source ERHIR : Schroder Investment
Management (Hong Kong) Limited



AIA Retirement Fund Scheme A BBk £ 512l

As at 31

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) 4.02%
(2) 0.54% j?

1 Month 1 Year 3 Years 5 Years Year 2018

—{&An —f = i 2018

0.11% 1.53% 5.75% 11.17% 1.60%

(1) 95.44%
Period Return HiEH

01/04/18 - 01/04/17 - 01/04/16 - 01/04/15 - 01/04/14 -
31/03/19 31/03/18 31/03/17 31/03/16 31/03/15

1.53% 1.90% 2.22% 2.53% 2.52%

Top Ten Holdings# +AR&EBEE#

(as at 28 Feb 2019 B Z2019F 25 28H) (% of NAVIEEEFER L)
BANK OF SCOTLAND PLC 0.00% 17/08/2020 2.03%
KOREA RAILROAD CORP 2.60% 25/05/2023 1.91%
KOREA LAND & HOUSING COR 2.43% 28/09/2024 1.70%
UNITED OVERSEAS BANK LTD 3.19% 26/08/2028 1.45%
PLACES FOR PEOPLE TREAS 3.25% 30/08/2023 1.34%
COMMONWEALTH BANK AUST 3.36% 30/03/2027 1.15%
ASB FINANCE LTD 2.457% 25/09/2024 1.08%
QNB FINANCE LTD 2.89% 19/10/2023 1.05%
ADCB FINANCE CAYMAN LTD 2.84% 21/11/2023 0.99%
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

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 BeREAM

(3) 4.03%

1 Month 1 Year 3 Years 5 Years Year 2018
—f&Aa —5 =% 2 20185
0.11% 1.53% 5.76% 11.17% 1.60%
Period Return #@EH (1) 95.43%
01/04/18 - 01/04/17 - 01/04/16 - 01/04/15 - 01/04/14 -
31/03/19 31/03/18 31/03/17 31/03/16 31/03/15
1.53% 1.90% 2.23% 2.53% 2.53%

Top Ten Holdings# +XxR&EBE#

(as at 28 Feb 2019 B Z 201952 28H) (%of NAV IR EEFER D)
BANK OF SCOTLAND PLC 0.00% 17/08/2020 2.03%
KOREA RAILROAD CORP 2.60% 25/05/2023 1.91%
KOREA LAND & HOUSING COR 2.43% 28/09/2024 1.70%
UNITED OVERSEAS BANK LTD 3.19% 26/08/2028 1.45%
PLACES FOR PEOPLE TREAS 3.25% 30/08/2023 1.34%
COMMONWEALTH BANK AUST 3.36% 30/03/2027 1.45%
ASB FINANCE LTD 2.457% 25/09/2024 1.08%
QNB FINANGE LTD 2.89% 19/10/2023 1.05%
ADCB FINANCE CAYMAN LTD 2.84% 21/11/2023 0.99%
EXPORT-IMPORT BANK KOREA 2.405% 26/10/2022 0.93%

= 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

March 2019 &Z=201943H31H

Fund Manager’s Report
EeKERE

Constructive discussions between the
leaders of the US and China about
the possibility of reaching a trade deal
supported the growing optimism within
the investment market. Following the
dovish comments coming from the March
US Federal Open Market Committee and
the liquidity drain by the HKMA, the Hong
Kong dollar swap curve flattened. US and
Hong Kong interest differentials widened
during the month. The team believes that
thisis atan excessive level, and the team
expects them to converge eventually. 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.
FEERHREZHENRRIMET R E—
SMBRETSHNERIEE - SR=A%
EBANETSESENENESH E/ﬂ '

MEERSRERRAIT %m@ﬂi
TR BAE R RBYT o HW*@E@?%%N

ZEEBA REABIRLEEBHE
BRELEEWRE - BERNBIRERRE
HEEXHE  BREENESSEER
BEXERRES -

Source ERIIR : PineBridge Investments
Asia Limited HIzREZMERA 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 LEBREFANEXERREMAS - RERS TIWERE
SREAS  TERENKRE  HRAREEESRAS  FBRSHUETHENR
HEAREE -

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

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

USS$ZETT 4.57

Cumulative Return EEER

1 Month 1 Year 3 Years 5 Years Year 2018
—fEA —& =f A 20184
1.33% -3.79% 28.01% 21.87% -13.81%

Period Return #AEH

01/04/18 - 01/04/17 - 01/04/16 - 01/04/15 - 01/04/14 -

31/03/19 31/03/18 31/03/17 31/03/16 31/03/15
-3.79% 18.45% 12.32% -10.08% 5.87%

Top Ten Holdings# +x#R&EE#

(as at 28 Feb 2019 B E 2019525 28H) (% of NAVIEEEFEE L)
TENCENT HOLDINGS LTD 3.37%
HSBC HOLDINGS PLC 2.64%
AIAGROUP LTD 2.59%
CHINA CONSTRUCTION BANK-H 2.29%
TERM DEPOSIT USD DAH SING BANK HKG 2.40% 01/03/2019 1.78%
PING AN INSURANCE GROUP CO-H 1.71%
SAMSUNG ELECTRONICS CO LTD 1.14%
TAIWAN SEMICONDUCTOR MANUFAC 1.00%
MICROSOFT CORP 0.84%
CHINA MERCHANTS BANK-H 0.81%

AIA Balanced Fund R #EE S

Investment Objective 1X&E B1E

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.

BB-EREN AR LERRETINERERREAS  RENRERELSRS
NOEEs  TRNERSEENRBREUIHENRAESEE -

Fund Fact E£ &%

Net Asset Value Per Unit B & EEE

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

US$ETT 22.40

Cumulative Return EEER

1 Month 1 Year 3 Years 5 Years Year 2018
—fEA —£ =f A 20184
1.27% -2.01% 16.06% 14.11% -8.93%

Period Return #AEH

01/04/18 - 01/04/17 - 01/04/16 - 01/04/15 - 01/04/14 -

31/03/19 31/03/18 31/03/17 31/03/16 31/03/15
-2.01% 11.02% 6.68% -5.30% 3.82%

Top Ten Holdings# +x#R&EE#

(as at 28 Feb 2019 B ZE2019F 2 28H) (% of NAV IR EEFEE D)

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

4.12%
1.95%
1.52%
1.49%
1.45%
1.32%
1.28%
1.03%
0.99%
0.98%

As at 31

Asset Allocation EES#

(1) Europe Equities BUNRE
(2) Hong Kong Equities BEBRE
(3) Japan Equities BARRE
(4) United States Equities ZERE
(5) Other Equities HittR =
(6) Other Bonds HihfE%
(7) Cash and Others BEREAM
(7) 1.33% (1) 16.45%
(6) 5.51% T {

(5) 15.80%

(2) 30.51%

(4) 18.83%

(3) 11.57%

Asset Allocation EED#

(1) Europe Equities BN E
(2) Hong Kong Equities BERE
(3) Japan Equities BARSE
(4) United States Equities XERE
(5) Other Equities HittlRZE
(6) Other Bonds HitfEH
(7) Cash and Others BeREAM
(7) 3.56% (1) 9.01%
( (@ 1739%

(3) 6.10%

(6) 44.21%

59.15% (4) 10.58%
15%

March 2019 &Z=201943H31H

Fund Manager’s Report
HeLERE

Global growth continues to diverge, with
a noticeable slowdown in China and
incremental slowing in Europe, while the
US exhibits moderating strength. There
is good growth potential in revenues and
margins of companies that are producers
and users of smart capex, both in the
technology and industrials sectors,
and more broadly where companies
are benefitting from higher investment
spending. These are company-specific,
idiosyncratic alpha opportunities that can
be found in all markets globally.

RRERZEFEEA  PEIERPENR
& BNERESRIE  MEEERAIR
AR BREEERBEERIHER
ENRERIELEZRMARERFEZ
RENER MEENLTETERREX
HHZ A0 o 35 Lo {E Bl 5 45 TR B 2B Bl SRR
BEAERAENS

Source EHIFR : PineBridge Investments
Asia Limited Iz REZMER AT




AIA Retirement Fund Scheme ZFBR k£ 5HE

As at 31 March 2019 & %2019F3 A31H

AlA Capital Stable Fund RHEBTEFEL

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

To minimize its short-term capital risk in US dollar terms and to enhance returns over (1) Europe Equities BHRE HEeRBHRE
the long term through limited exposure to global equities, through a professionally 2) H K Equiti = RS . ) .
managed portfolio invested in one or more collective investment schemes. 23; J ong Eong't. quities Eii;—f Slﬁgzgmh g?onvvggait(i)ndl(\gri%z’ g:g
EB-ARERN-ERN L ERRET DYELERREAS  REMENETHEY \ Ua’_’fr; S‘t‘”t' 'esE " smne incremental slowing in Europe, while the
EHEAERREBERRENZHREMRESHRELR - (4) Unite ates Equities = - US exhibits moderating strength. There
s (5) Other Equities RfhR is good growth potential in revenues and
Fund Fact £ &% (6) Hong Kong Dollar Bonds /& tf&E% margins of companies that are producers
- _ = and users of smart capex, both in the
Net Asset Value Per Unit Bt &Z%(E USSE7T 26.26 (7)  Other Bonds et hnology and industrial
P technology and industrials sectors,
(8) Cash and Others RERAR and more broadly where companies
Fund Performance Eﬁ%fi are benefitting from higher investment
(NAV to NAV, in US Dollars EEFEHEEFE - UETHE) spending. These are company-specific,
(1) 5.38% |d|osyncrqtlc alpha opportunities that can
Cumulative Return R£E# { (2) 10.23% be found in all markets globally.
o T I i =7 N Eabed T
1 Month 1 Year 3 Years 5Years  Year2018 (®) 8.35% — @i | RRERERSEEX . TABEHRH
= o 63 | B BUMBRZESEE  MXEREAR
—f@A —F =% o 20185 1% oo | DA BREREREEELTLER
1.19% -0.79% 10.34% 9.55% -5.91% GYS77% | =R o T 5 U\ IR R A4

(6)5.21% | REBEHER  MEETLEIERREL
BN o 33 Lo { Bl 2 3 ()45 7k 8 28 0] SR AR
BEMEMHETS

Source BRI : PineBridge Investments
Asia Limited Iz REZMNERA T

Period Return #i} @R

01/04/18 - 01/04/17 - 01/04/16 - 01/04/15 - 01/04/14 -
31/03/19 31/03/18 31/03/17 31/03/16 31/03/15

-0.79% 7.30% 3.66% -2.82% 2.17%
(7) 54.09%

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 7.29%

US TREASURY N/B 6.50% 15/11/2026 1.80%

US TREASURY N/B 2.25% 31/12/2024 1.60%

US TREASURY N/B 3.00% 15/02/2048 1.28%

US TREASURY N/B 2.75% 15/02/2028 1.22%

US TREASURY N/B 2.50% 15/05/2024 1.22%

TENCENT HOLDINGS LTD 1.18%

US TREASURY N/B 2.125% 29/02/2024 1.00%

US TREASURY N/B 1.875% 31/08/2024 0.98%

JAPAN (20 YEAR ISSUE) 0.60% 20/09/2037 0.95%

AIA Allianz Growth Fund AREERES

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

To maximize long term overall returns by investing primarily in global equities, through (1) Europe Equities BUNRR S gﬁ,@ﬁ i&%
its underlying fund. (2) Hong Kong Equities EiES iti i i
— s \ oans N P = US equities returned 13.65% in the first
EBREES  TERENZBRE  MEHESZROERER (3) Japan Equities AARE quarter of 2019 as measured by the
PN 4)  North American Equiti zpe= S&P 500. Equities rebounded strongly
Fund Fact gﬁﬁﬂq :5; o‘:: Eme.:can quities ﬁ{ziﬁ from a very poor fourth quarter, driven
A . er cquities B by more dovish central banks and hopes
Net Asset Value Per Unit By EEFE HK$#EH 14.55 (6) Hong Kong Dollar Bonds ~ &75/&% of improved trade relations between the
7) Other Bond HipEs US and China. Both Asian Equities, and
Fund Performance gﬁﬂsﬁfﬁ (7) ereonds Y = European equities rallied strongly over the
(NAV to NAV, in HK Dollars B BESEES(E - LBEHE) (8) Cash and Others BERFM | quarter (in EUR terms) as the Stoxx 600
rose by 13.27%. Sentiment was lifted by
Cumulative Return £EEH hopes of improved trade relations between
. the US and China and the associated
1 M{E]nth 1 Y;ar 3 Ye;rs 5 Ye;rs Year 2;: (8) 6.23% {(1) 16.23% implications for global trade.
—{&Aa - = kS 20184 (7) 3.21% a5 A )0 =
201958 —F » LUEES005T - XEIR®
0.90% -6.07% 24.57% 16.49% -14.97% (6) 0.30% T $21813.65% M@ 3R gﬁmg,g;ﬁjig
BERRNREZTESEREERE XK
Period Return $iAE{ (5) 12.12% REBBENENETBYRE - TR T

(2)32.16% | RIDMBRTREMERT (UBTE) 958
L7 o Stoxx 60018 E L F13.27% © =
TESHEEEYERAHRRE S WE

01/04/18 - 01/04/17 - 01/04/16 - 01/04/15 - 01/04/14 -
31/03/19 31/03/18 31/03/17 31/03/16 31/03/15

6.07% 19.34% 11.13% -10.15% 4.08% (4) 19.33% YERRTHSEE -
Source EHIHR : Allianz Global Investors
Top Ten Holdings# +ARiREEE# Asia Pacific Limited ZESRIKIZE T ABRAF
(as at28 Feb 2019 B Z2019F2H28H) (% of NAV IR EEFEBE D) () 1042%
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%




AIA Retirement Fund Scheme ZFBR k£ 5HE

As at 31 March 2019 & %2019F3 A31H

AIA Allianz Stable Growth Fund XA REEBTHERES

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

To achieve a stable overall return over the long term by investing in a diversified (1) Europe Equities BUNRE He&EHE
Portfolio c\)fglobal eqyities and fixed-interest ssa’curiti\e\s, thiough its unAderIying fund.\ (2) Hong Kong Equities EBRE US equities returned 13.65% in the first
ﬂ@ﬁﬂ&ﬁgﬁ RERBEZERREREEFFEAR2ZTLREAS  BSBEZR (3) Japan Equities BARE quarter of 2019 as measured by the
HREEEE 3R (4) North American Equities  Jt£RE S&P 500. Equities rebounded strongly
N . = from a very poor fourth quarter, driven
Fund Fact E£ &% (5) Other Equities HtARR by more dovish central banks and hopes
R . (6) Hong Kong Dollar Bonds & tfE% of improved trade relations between the
Net Asset Value Per Unit B & EEE HK$:8# 14.13 (7) Other Bonds i US and China. Both Asian Equities, and
- European equities rallied strongly over the
Fund Performance E& &R (8) Cashand Others RERALM quarter (in EUR terms) as the Stoxx 600
(NAV to NAV, in HK Dollars &EFELEEFE & LUE%HH) rose by 13.27%. Sentiment was lifted by
(1) 8.92% hopes of |mprovgd trade relations bet\_/veen
Cumulative Return SiER ?he US land China and the associated
(8) 6.02% 2) 18.76% implications for global trade.
MeE e ChE CEE e | meen_x smmsy xmRn
- - = = $1513.65%MEH - TERERRTUS
1.07% -4.01% 13.86% 10.13% -9.35% ggﬁ;mm;q:gg%a@ﬁga&g CER
(3)5.41% | MERBEENENETRYRE - TR F
E 3) =B T O(PIBr T 4
, 27% o

01/04/18 - 01/04/17 - 01/04/16 - 01/04/15 - 01/04/14 - (7) 41.88% quElf%E@%ﬁ%Eﬁ%&E%%W%%Eﬁﬁ

31/03/19 31/03/18 31/03/17 31/03/16 31/03/15 . FERRT TSGR -
-4.01% 12.97% 5.00% -3.87% 0.62% O1L02% | source #HIAR  Allanz Global Investors

“ AsiaPacificLimited R RIRRE T ABRAE
5) 6.81%

Top Ten Holdings# +x#z&EE#

(6) 1.20%

(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 Fund Manager’s Report

To provide investors with capital preservation combined with steady capital appreciation (1) Europe Equities BUNRR S gﬁ ,f}f-Té i) i& %

over the long term by investing in a diversified portfolio of global equities and fixed- 2) Hong Kong Equities EERE i, . )
interest securities, through its underlying fund. @ 9 g . d ; US equities returned 13.65% in the f'[ft
BEFRELS BANGRURERELESENISTAREAS AEEHEER ) JanEales el I AR A
BE 412 7K X 52 T E B b, imm~ S " ' A (4) North American Equities ~ dtXBRE S&P 500. Equities rebounded strongly
B¢ BEERRIBTERGEZRE - N gt from a very poor fourth quarter, driven
. (5) Other Equities HipR= by more dovish central banks and hopes
Fund Fact gﬁﬁﬂq (6) Hong Kong Dollar Bonds & f&s of improved trade relations between the
o . H A US and China. Both Asian Equities, and
Net Asset Value Per Unit B & EFE HK$#&# 13.09 g; SLZir:nZn(cj)sthers ;ﬁtgiiﬁ European equities rallied strongly over the

quarter (in EUR terms) as the Stoxx 600
rose by 13.27%. Sentiment was lifted by
hopes of improved trade relations between
the US and China and the associated
implications for global trade.

20195 % —% - LURES005 » XEKR T

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

Cumulative Return £EEH (2) 11.23%

(1) 5.41%
(8) 9.68% T {

1 Month 1 Year 3 Years 5 Years Year 2018 (3) 3.41% ey [niealia

o | $1513.65%MER - TERSRRITUS

—@A —& = if 20185 6920 | MR 2 E S BERIRE - 2K

1.00% -3.11% 8.45% 6.51% -6.42% () 4dl% | MEBFENENIBGRE - ZH >

MR REMRT (MBSt i"]g

Period Ret g HEH Stoxx600}'a‘§ﬁ(tﬁ‘|3:27% o X

eriod Return HAEH B SBEEENER BRGS0
01/04/18 - 01/04/17 - 01/04/16 - 01/04/15 - 01/04/14 - FERRT SRR -

31/03/19 31/03/18 31/03/17 31/03/16 31/03/15 Source EFIHIR : Allianz Global Investors

-3.11% 9.93% 1.82% -1.55% -0.24% (6) 1.80% AsiaPacificLimited RIRR B E T ABR AT

7) 57.14%
™)

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%




AIA Global Bond Fund X IRHKESEE

Investment Objective & B Z

To maximize total investment return by achieving an increase in the value of its
investments, earning income and realizing currency gains over the medium to long
term, through its underlying fund.

ERMREES  RTPHERABBREZE HRUERERHEEREARRERD
o

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

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

US$=TT 11.30

Cumulative Return EEER

1 Month 1 Year 3 Years 5 Years Year 2018
—@EA —t =% Af 20184
-2.08% -0.26% N/ATE A N/ATE A -0.36%

Period Return B} EH

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

31/03/19 31/03/18 31/03/17 31/03/16 31/03/15
-0.26% 0.35% 12.90% N/ATE A N/ATE A

Top Ten Holdings# +x1#z&®ER#

(as at 28 Feb 2019 B ZE2019F 2 28H) (% of NAV IR EEFEESL)
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 31%
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~ KFF| B {RE &

Investment Objective X& B2

To achieve a stable, consistent, predictable rate of return and the guarantee of capital,
subject to the risks associated with the investments, by investing solely in the “China
Life - Deposit Administration Guarantee Fund Policy” issued by China Life, which
subsequently invests into an open ended unit trust, called the China Life Franklin
Diversified Income Fund.
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Fund Performance E£ &R

Cumulative Return EEER

1 Month 1 Year 3 Years 5 Years Year 2018
—@A —t =% Af 20184
0.13% 1.50% NATER NATER NATER

Period Return i} EH

01/04/18 - 31/01/18 - 01/04/16 - 01/04/15 - 01/04/14 -

31/03/19 31/03/18 31/03/17 31/03/16 31/03/15
1.50% 0.24% NATEA  NATER NATER

Top Ten Holdings# +x1#z&®ER#

(as at 28 Feb 2019 B 2201952 28H) (% of NAV IR EEFEE L)
MITSUI SUMITOMO INSURANC 4.95% 2.61%
CHINA SCE GRP HLDGS LTD 8.75% 15/01/2021 2.52%
TSINGHUA UNIC LTD 4.75% 31/01/2021 2.12%
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%
BLUESTAR FIN HOLDINGS 3.125% 30/09/2019 1.71%
IND & COMM BK OF CHINA 6.00% 1.70%

~ The fund is denominated in Hong Kong dollars.
FEESUBTAREEY o

retirement.aia.com.hk

AIA Retirement Fund Scheme ZFBR k£ 5HE

As at 31 March 2019 & %2019F3 A31H

Asset Allocation EES#
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(10) 20.72%

(9) 0.31%

(8) 11.03%

Argentina

Brazil

Colombia
Ghana

India

Indonesia
Mexico

South Korea
Other Countries

10) Cash and Others
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(1) 7.84%

(7) 18.52%

£~

Asset Allocation

(1) China
(2) France
(3) Hong Kong
(4) United States
(5) Other Countries
(6) Cash and Others
(6) -0.07%

(5) 12.33%

4

(4) 11.87%
p

(3) 7.04%

(2) 4.69%

Employer Hotline {&3 #4% (852) 2100 1888

(2) 15.00%

(3) 2.11%
(4) 3.14%

(5) 12.31%

(6) 9.02%

EEDH
il
%E
B
28
HpER
RERHE

(1) 64.14%

Fund Manager’s Report
BEEREBRE

In the US, we expect ongoing labour
market strength and continued expansion
of the US economy. US growth is likely to
moderate from its 2018 pace, but remain
ator above potentialin 2019, in our view.
Onthe whole, resilient consumer spending
in the US should continue to fuel US
growth and support global growth, as the
economy moves deeper into the late-cycle
phase of expansion. We see a subset
of countries with domestically strong
economies that have demonstrated their
resiliencies to global shocks, including
potential trade disruptions.

ZEAE  ERRETSHERRY X
BRERIFERE - ZESEERTEE
BoE-N\FRAAMHE  BR=5—
NEMEEBFASNEONOKT - BEL
BE—-SRABRERRER - ZERHH
HEEMXEEREEDEHCEERY
XERREEER - RAOBISERNIE
BERZRY  SHRAHTENEEEREE
SHEEEHRERN - LER -

Source EFXHR : Franklin Advisers, Inc.

Fund Manager’s Report
HEKERE

We were cautiously optimistic, believing
that the dovish Federal Reserve and
the potential easing of US-China trade
tensions would be supportive for market.
Crude oil prices pushed up by short-
term technical factor despite worsening
demand outlook. Macro data in China
and Eurozone are stabilizing after a
relatively fast pace deterioration since
2018. Global credit market has enjoyed
agood ride in total return benefiting from
lower government bond yield. There
are some key event risks for market to
contend with in the coming two months
including political risks in Turkey and
Brazil, and series of elections in India
and many other countries.
BMRSEELE  DEIRREBHEN
FEXESRZTURBENSTE - BEER
AR FRERRERRE LR - &8
72018 F LURMBEI tRIEBL 1% - PEIAIE
TENEBRUBBRET - TENEENR
BETR  2REETSABNERY -
ARMEATHSEEZRENERSARR
BETEENEANBARR - UROE
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Source E#5F : China Life Insurance
(Overseas) Company Limited FE A B Rk
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