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AlA Retirement Fund Scheme RFB iR A & 512l

Important Notes EE&EH

« 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).

RPBARSHE [F58] ) 2RBRFESABRREN—EHRBRIBERAT( [FEAD ) BITHRIBE - Ul FRAKBREEEHRE(WB)ERZTERA
EAZESEEZARARRBEANGERR - RUERSFEAEANFERERE  RRERDREAESCEARBESELEN(EHFE—AZES  52H
FHEZEEHAETES [EES2BEER] H5) -

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 entitlement 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).

FHERBREZSRENRIES - RIBRARSEERGEAERATARESRECREA - FRRBRFESNBRE(WA)FAZRBANCERR R4
BREEELAZANIFERERE  MRERIRBESZEAMBIBGENBREE —AZES  B2MANHEACIEHAETES [T BFEER] B%) -
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 37 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 entitled “AlA Interest Guaranteed Fund” of the Principal Brochure of the Scheme for details
of the above.
FHEzRPAEREESARRER—EATEASRE C8) ROBRAE ( [PEABRRE] ) ZTHRRE ([PEASREERE] ) - 8ut K
ARESRBESHRE (WF) BAZTHEASRBEARRARRBEANEERR - REEAESBEAKER : ()EFRE ; (DREFFRELE (ERRAE
ZEEHAESI0E) - £2018F1 B3 BN EICMEERBEA1.5% (UEEREH) | UK (o) BBRANBLWIMBMRERR (MBEA) o 1L (o) BETEE
ESNEMELR (WF) SEFEUTHRGE  fERNEZHBBENER—B (MZBEM12A310) IRERSRZSAFNENZHHFEAELEN W
BEMALRTERERMRBIGTEREE - FLRAARTEZEIERAETEA [KAFIRREES | BOUTHRULFHE -

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.

EEERERER MU EHREATRZIRARNEERFNTEMRR - EEELESERER  JE-EESEERABEAR(EERERENRNREER)BEN
B REFABYMER/BEEATNER  YREGHEARRIMRESRESHRNESRE -

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)).

MRREEREAESEE  FEENRAR/BEBERHENERERENTNETHITAEFRENESRBCHER BT RETIH) o

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

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).

RAEAAREZH X EHEARERE » AEFE  BREABRRERNE  FSHANHEAZEEHHE -

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.

REFREAR  RAURSEZEANRERX  AENNESEEF -—EBEEEAAL - REXRARDBAKATH - BERRUFARKANIEE -

.

.

# 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 AREBEE DHRBEREEEREABRARREE=ER4
1.®—B ZA KRB -tB - NARTZAHSANME » ARERES I TRAAREER | R
2HM=A mA -EA -NA tART-AREAMGMS  EAERESZ+AREER
ZEEFEFREE  UEHMSZH REESZTAREEEMBAN (RTAREEBIIRAR) BREAHTE -
Source: AlA Pension and Trustee Co. Ltd., unless specified otherwise.
ERRR : MR  ERMRBRRSEBERELEROTRME o
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RPBBRR ST EBBERMNABROITHERBRSEE
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.

EFRESREN—RRRE REEFRERGAZEHAR(EHERRFRTARR) -

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

AHER SEKE  ERRRERASROER  WERFHUZEIERNE -

Every effort is made by AIA Pension and Trustee Co. Ltd. and AIA Company (Trustee) Limited to ensure that all information contained in this publication is accurate at the date of
publication.

RARKEERRERARAT( [KIPRAKE ] )ERA(ER)ERAT( [KBET] ) CEMERAATINAFHER RN ENSREEL -

Issued by AIA Pension and Trustee Co. Ltd. (incorporated in the British Virgin Islands with limited liability).
HRBENRSEERGEAERARANABEARFEESIMALZBRAR)FIE -



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 30 April 2020 & Z20205%4 A30H

AlA Guaranteed Fund* RFBREEL

Investment Objective REBE Asset Allocation BED Fund Manager’s Report

To develop a secured source of high recurring income over the long run and the guarantee (1) Hong Kong Dollar Bonds BES ﬂ% Ifﬁqﬁﬁt"—

(;jezz?sgailnm:é\:f;t;?g in prudent, balanced fixed interest instruments and equities with low to (2) United States Dollar Bonds ETT{&% The Hong Kong dollar swaps curve
_ (3) Cashand Others BeRHEM continued to stay higher than the US

Eﬁ@@%ﬂ’m%ﬁlﬁm ’ ?Qﬁ??\\‘—@@i@%%%%%ﬂﬁ]@m B IE\'&HQZR%H@W ’ dollar swaps curve in April. Interest rates
RMESEESEBERERERRE - in Hong Kong fell more slowly than those
in the United States. We will continue to
monitor political developments in Hong
Kong, trade headlines and the US Federal
Reserve's stance to gauge theirimpact on
the yield curve. We expect rates in Hong
Kong to follow the rates trajectory of the
USinthe long term, but the local economy
and social/ political issues present the

Fund Performance E£R1

Cumulative Return EREEIR

1Month 1Year 3 Years 5 Years Year 2019 magnitude and volatility of risk premium
;Es 1—3;‘3/ 4:7?:;/ 957;5/ 231;;& to interest rates in Hong Kong.
S e A R e ARB RSB M S DAL E TS0 MR
Period Return IR EI BREBKT - MEBHENT REELD
(1) 96.20% RELERE - BE %ﬂ%@éﬁ%%%ﬁ
01/05/19 - 01/05/18 - 01/05/17 - 01/05/16 - 01/05/15 - HHBRE S5 HEBRZAMERNL
30/04/20 30/04/19 30/04/18 30/04/17 30/04/16 B LEREANEaHEHTE . BY
1.33% 1.50% 1.87% 2.20% 250% EEfEREEEREZEFEES A

A EERLE/ WARBESIREBRIE
Top Ten Holdings# +xREEE# Etﬁ/ﬁﬂﬁﬁnﬂjﬁﬂ o

(asat 29 February 2020 E, £2020F2H290) (bof NAVIEEEFEE DL 4 AlA Guaranteed Fund (the “Fund”) provides for an annual capital guarantee at the end of Source ﬁﬂ}ﬁ:PirjeBridgfe;I_nvestments Asia
BANK OF SCOTLAND PLC 0.00% 17/08/2020 1.98% each relevant year on any amount invested in the Fund (after any deduction for payment Limited AR EDMER AT
e e of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement
KOREA RAILROAD CORP 2.60% 25/05/2023 1.85% scheme investor (as the case may be) switches out his/her investment from the Fund
KOREA LAND & HOUSING COR 2.43% 28/09/2024 170% 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
UNITED OVERSEAS BANK LTD 3.19% 26/08/2028 1:42% be entitled to his/her contribution and the monthly yield that has been declared and
PLACES FOR PEOPLE TREAS 3.25% 30/08/2023 1.31% credited to his/her account on or before the date of switching. In addition, a member or
AROUNDTOWN SA 3.69% 11/03/2024 1.19% 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
COMMONWEALTH BANK AUST 3.36% 30/03/2027 11% contribution if the monthly yield declared is negative. The guarantor is AIA Pension and
ASB FINANCE LTD 2.457% 25/09/2024 1.07% Trustee Co. Ltd. ("AIA") while AIA Company Limited agrees and undertakes to satisfy the
QNB FINANCE LTD 2.89% 19/10/2023 101% capital guarantee under the Fund if AlA is unable to satisfy the capital guarantee for any
reason.
Sl LA T 099% RABRBES([RES HHRARFESWEASE USANBEFI%ZTAR
BEAKHE) CSEARFEARERM—E2FEXRRE - WHEHIRRIKG
- The fund is denominated in Hong Kong dollars. AREERBRME)EEREELERAFEMEABRLM/MNEAESHRE £
FES BT REES - B RIS TOAmERAR AN I AEEREL LA TR S0
- RESERABRERBE AR 2ACSRFAART /4 (o

A&
E NHEBRFELARANGACRERGREY ﬁkai%ﬂ@&%ﬁﬂ&é%ﬁ#&
RERNAESNEERTETERRAENRESHE - FES 2 REABRKARNKE
EEREEERAE([&M] ) MREFRE  KAREBBTFEFRE - KR
BAERABRELAREEEARE

AIA Capital Guaranteed Fund2~ RHBREESL>

Investment Objective REBE Asset Allocation BEED
To achieve a stable, consistent, predicable rate of return and the guarantee of capital, by investing (1) Hong Kong Dollar Bonds BLES
primarily in fixed income instruments or in any product which, in the opinion of AIA Company (2) United States Dollar Bonds E7T{&E%
Limited, provides economically equivalent returns, through its underlying insurance policy.

o N J—— (3) Cash and Others BeREAM
BBRMBRERBEN  RENEEIASIABRBERDA DD HAE ZEERRD

EAER - UREERE - UHERTESZER - I 2@{%ZFEE'\J °

(3)3.22%
Fund Performance E&R®RE (2)%7%%

Cumulative Return 2FEEH

1 Month 1 Year 3 Years 5 Years Year 2019

—fEA —£ = R 20195 E

0.11% 1.34% 4.78% 9.76% 1.30%
Period Return #] A EIR

(1)96.21%

01/05/19 - 01/05/18 - 01/05/17 - 01/05/16 - 01/05/15 -
30/04/20 30/04/19 30/04/18 30/04/17 30/04/16
1.34% 1.50% 1.87% 2.20% 251%

Top Ten Holdings# +xR&EEBE#

(asat 29 February 2020 B 22020825 298) (of NAVIEEEFER D)

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

9 9 investment yield of AIA Capital Guaranteed Fund declared for each calendar year will

BANK OF SCOTLAND PLC 0.00% 17/08/2020 iles not be negative. The Insurer, at its sole discretion, has the right to retain any investment

KOREA RAILROAD CORP 2.60% 25/05/2023 1.85% income of AIA Capital Guaranteed Fund that is in excess of the required amount to be

KOREA LAND & HOUSING COR 2.43% 28/09/2024 1.70% set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a

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

UNITED OVERSEAS BANK LTD 3.19% 26/08/2028 1:42% of the year. Scheme participants are advised to refer to the Principal Brochure and

PLACES FOR PEOPLE TREAS 3.25% 30/08/2023 1.31% Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to

AROUNDTOWN SA 3.69% 11/03/2024 1.19% discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or
T T T AT 212155 SR AT such shorter period in compliance with relevant regulatory requirements).

.36% %

Eﬁ‘f:ﬁ?‘ H2ERARRARBARDEERA L) ZRARES FERAR

ASB FINANCE LTD 2.457% 25/09/2024 107% FESRANBEEIEAEY - BRARAES VAN ARDEARFELE
QNB FINANCE LTD 2.89% 19/10/2023 1.01% 1%%%%‘#&; KA &ﬁAT%EE‘JFﬁ%’#E@ﬁ%%Um&E’J?ﬁEA ARFWAE
CN OVERSEAS FIN KY VIl 2.90% 15/01/2025 0.99% %iﬁg};ggj;g%g *i]zfigﬁxéf_ﬂ;g?f{”/ﬁ. ﬁ]ﬁfﬂﬁgﬁﬁgﬂ] gé%—l%;%g

HERERG T2 ERENY)  2ENELLITRERRE -
© The fund is denominated in Hong Kong dollars.

FEZNETRRERE -




AlA Retirement Fund Scheme RFB iR A & 512l

As at 30 April 2020 & Z20205%4 A30H

AlA Interest Guaranteed Fund~ A FIEREBE S~

Investment Objective REBE Asset Allocation BED Fund Manager’s Report

To achieve a stable, consistent, predictable rate of return and the guarantee of capital, subject (1) China HE g%,@giﬁ $ﬁ%

to the risks associated with the investments, by investing solely in the “China Life - Deposit 2) H K 3 i

Administration Guarantee Fund Policy” issued by China Life, which subsequently invests into an (2) Hong ?ng ?rﬁ Thecreq!tmarkettone‘wasweakonthe back

open ended unit trust, called the China Life Franklin Diversified Income Fund. (3) Indonesia e of vol?tlllty of crude pr|cfefan§i concerns over

s - - . N e negative coronavirus effects on economic

%T%}Q%Hﬁ‘ﬁiqﬂ}\ﬁﬁﬁﬁﬁ?ﬁﬂ’ﬂl&% - BEEER (RERS) \EQZ{%gg A (%) Japan EZF datgain April. Investment grade market saw

HEEBE  IFENTERzER  YEFRKEN  HEEZHEERERR - MR (5) Macau B investors set their focus on new issues

ERENFRRENET - PAASERRMZ TLBEES - (6) Singapore s with real money buying. High yield market

(7) United States E5| had some risk-off sentiment with selloffs
i EHER among high beta single B property names.
E4 %] (8) Other Countries LB By the end of April, the 10-year UST yield
Fund Performance SR (9) Cash and Others BEREM was 0.64%, 3 bps tighter than last month,
and the 2-year UST yield was 0.20%, 5 bps
tighter than last month.

Cumulative Return RFEEH . . M A GEREER RS RERESH D
1 Month 1 Year 3 Years 5 Years Year 2019 ©)-009% (1) 69.16% HENSEYELEDT  SHERTSE
—@8 —3 =% R 20195 (8)7.58% FES - RERTHBRFARELLERS
0.12% 150%  NATER NATER  150% @ 7.88% AFBORLTRN - BhERRAELE

6 2659 BRIES  REEBBNBTARELEST

BIAME - BZMAK > 10FHEBKE
RB064% » B EAREMERE » 2FH%

BRRER0.20% @ B L BBCESERY

Source ERIIIR : China Life Insurance

(Overseas) Company Limited PEIAZRE
(85 ROBERAA

Period Return #i A E13R
01/05/19-  01/05/18-  31/01/18-  01/05/16-  01/05/15-
30/04/20 30/04/19 30/04/18 30/04/17 30/04/16
1.50% 1.50% 1.50% N/A T A N/A T A

' - (3) 3.68%
# % #
Top Ten Holdings# +XZ&EEE (2)553%

(asat 29 February 2020 B, £2020F2H290) (%of NAVIEEEFEE L)
ELECT GLOBAL INV LTD 410% 288%
BANK OF CHINA 3.60% 222%
CMHI FINANCE BVI CO LTD 5.00% 06/08/2028 192%
POSTAL SAVINGS BK CHINA 450% 187%
JINKE PROPERTIES GROUP 8.375% 20/06/2021 172%
CHALIECO HONG KONG CORP 5.00% 167%
CHAMPION SINCERITY HLDGS 8.125% 151%
MITSUI SUMITOMO INSURANC 4.95% 141%
CHINA GRT WALL INTL Ill 4:375% 25/05/2023 139%
ANHUI PROV INVESTMENT 4.875% 18/10/2021 135%

~ The fund is denominated in Hong Kong dollars.

AEEETRREEN -

AIA Global Bond Fund RIPIRIKEHE S

Investment Objective REBE Asset Allocation BEED Fund Manager’s Report
To maximize total investment return by achieving an increase in the value of its investments, (1) Argentina PR 3E HEe &R E
:uar:zing income and realizing currency gains over the medium to long term, through its underlying (2) Brazil ki Global financial markets rallied around the
. N S 4 T2 45 = . (3) Ghana n#k world in April 2020 as central banks and
ERAREES RTYHERDBBRELE ROUERESHESRBEARRKRER @) India e governments deployed massive monetary
e ) ‘ and fiscal measures to respond to the
. (5) Indonesia e deepening economic crisis. We think it is
Fund Fact E%}Ej‘# (6) Japan B too early to pursue additional risk as the
. _ : 2w world is still in the initial stages of the
Net Asset Value Per Unit {1 EERE USS$S3ETT 10.34 (7). Mexico Eﬁnq economic repercussions. We're currently
f E4%1 (8) South Korea L focusing on specific perceived safe-haven
Fund Performance SIZ (9) Other Countries HibEHR investments, while emphasising a select
(NAV to NAV, in US Dollars & BESEETE » UETHE) (10) Cash and Others REREM set of higher-yielding emerging markets
that have relatively resilient domestic
Cumulative Return 2 EH economies.
1 Month 1 Year 3 Years 5 Years Year 2019 (1)5.00% PEE % B RAT BRI AR S BT 8
—@A — =% BE 20195 (2)7.72% BB UEH B R BRENCERE 23
; (3)4.19% ERMMH2020F0ARE - HTRHER
0.39% -9.85% -8.09% N/ATER -0.18% e
° ° ° ° (10)11.81% sswn | FHNEREAEBE  BAHANERN
Period Return i A1 EI$R 9) 449% (56819 | ISESFRNPMEE - RARAEEHZN
@ EHARBREE  ERAENLEER
01/05/19-  01/05/18-  01/05/17-  01/05/16-  01/08/15- & BB A R -
30/04/20 30/04/19 30/04/18 30/04\/17 30/04\/16 (8)9.63% — Source EAIHE : Franklin Advisers, Inc.
-9.85% 0.70% 1.24% N/ATE R N/ATE
Top Ten Holdings# +x#R&EEBE#
(asat29 February 2020 BZ2020F28298) (ko NAVIEBEFERBD L) (6)30.17%
GOVERNMENT OF INDIA, SENIOR NOTE, 7.68%, 15/12/2023 430%
GOVERNMENT OF MEXICO, SENIOR BOND, M, 6.50%, 09/06/2022 353%
GOVERNMENT OF MEXICO, SENIOR NOTE, M, 7.25%, 09/12/2021 352%
KOREA TREASURY BOND, SENIOR NOTE, 2.00%, 10/03/2021 317%
GOVERNMENT OF INDONESIA, SENIOR BOND, FR70, 8.375%, 15/03/202  2.85%
GOVERNMENT OF INDONESIA, SENIOR BOND, FR53, 8.25%, 15/07/2021 268%
NOTA DO TESOURO NACIONAL, 10.00%, 01/01/2021 261%
NOTA DO TESOURD NACIONAL, 10.00%, 01/01/2023 249%
GOVERNMENT OF INDONESIA, SENIOR BOND, FR56, 8.375%, 15/09/2026  2.35%
NOTA DO TESOURO NACIONAL, 10.00%, 01/01/2025 222%




AIA Capital Stable Fund AEFEEFESD

Investment Objective R¥&E B1Z

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.

EB-EREN-ERU LERRETENEXERREAS  BEREAZTHEN
BHREFERNEBERRENZBREMNESERERR

Fund Fact E€ &%
Net Asset Value Per Unit BB EEFE

Fund Performance E&XRHE
(NAV to NAV, in US Dollars BEFEHUEEFE  UETHE)

Cumulative Return EFEEIR

USSZETT 26.68

1 Month 1 Year 3 Years 5 Years Year 2019
—fEA —& =fF A 20194
3.57% 0.91% 7.06% 6.85% 10.05%
Period Return #i A EH
01/05/19 - 01/05/18 - 01/05/17 - 01/05/16 - 01/05/15 -
30/04/20 30/04/19 30/04/18 30/04/17 30/04/16
0.91% 0.11% 5.98% 4.40% ~4.41%

Top Ten Holdings# +A®KREEE#

(asat 29 February 2020 E, 220202 H29H) (%bof NAVIEBEFEB L)
TERM DEPOSIT USD DAH SING BANK HKG 1.45% 02/03/2020 7.11%
TERM DEPOSIT USD BANK OF CHINA HKG 0.12% 02/03/2020 214%
US TREASURY N/B 3.00% 15/02/2048 202%
US TREASURY N/B 6.50% 15/11/2026 189%
US TREASURY N/B 2.25% 31/12/2024 1.79%
US TREASURY N/B 2.75% 15/02/2028 1.42%
US TREASURY N/B 2.50% 15/05/2024 134%
US TREASURY N/B 1.25% 31/07/2023 128%
US TREASURY N/B 2.125% 29/02/2024 1.10%
US TREASURY N/B 1.875% 31/08/2024 110%

AIA Allianz Capital Stable Fund A} BB FE4-E S

Investment Objective R& B &

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  AREERY
BEERF X ERRRABTASTBEZRE

Fund Fact £ &%

Net Asset Value Per Unit BEI EEFE

Fund Performance E4R®RE
(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE)

Cumulative Return 2FEER

HKSHEH 13.25

1 Month 1 Year 3 Years 5 Years Year 2019
] - = HE 20195
3.35% 0.84% 6.51% 5.16% 8.45%
Period Return 1 El3R
01/05/19 - 01/05/18 - 01/05/17 - 01/05/16 - 01/05/15 -
30/04/20 30/04/19 30/04/18 30/04/17 30/04/16
0.84% -2.16% 7.96% 2.47% -3.65%
Top Ten Holdings# +x#R&EEBE#
(asat 29 February 2020 &, 2202052 829R) (hofNAVIEEEFEB D)
ISHARES CORE S&P 500 ETF 444%
VANG FTSE EUR EURD 287%
US TREASURY N/B 2.50% 15/02/2046 181%
US TREASURY N/B 2.875% 15/11/2046 1.79%
TENCENT HOLDINGS LTD 142%
US TREASURY N/B 2.375% 15/05/2029 138%
US TREASURY N/B 3.375% 15/11/2048 134%
US TREASURY N/B 2.375% 15/05/2027 124%
ALIBABA GROUP HOLDING LTD 099%
UKTSY 4 1/2% 2034 4,50% 07/09/2034 093%

(7) 56.08%

(6) 56.23%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

Asset Allocation EESD #

As at 30 April 2020 & Z20205%4 A30H

(1) Europe Equities BUNRE
(2) Hong Kong Equities ERRE
(3) Japan Equities HARRE
(4) United States Equities XEREZE
(5) Other Equities Hitg =
(6) Hong Kong Dollar Bonds ~ &LfE%
(7) Other Bonds HinfE%
(8) Cash and Others BeEREM
(1)5.96%
(2) 9.38%
(8)9.14% (3)3.85%

Asset Allocation EES

——(4) 6.00%

(5) 4.95%

(6) 4.64%

(1) Europe Equities BUNBRE
(2) Hong Kong Equities EERE
(3) Japan Equities BARE
(4) North American Equities ~ dtXRZ
(5) Other Equities Hir =
(6) Other Bonds HitufE %
(7) Cash and Others BeREAM

(1) 5.30%
(2)10.51%

(3) 3.00%
— (4)861%

(5) 3.80%

Fund Manager's Report
HeEmfs

Risk-sentiment improved in April, but
markets remain fragile as they continue to
assess the negative impacts of COVID-19
outbreak despite some countries gradually
reopening towards the end of month.
Defensive assets such as global government
bonds recorded a positive gain in April. We
maintain our cautious risk positioning as
we expect uneasy recovery path ahead that
is weighed down by the potential of SME
bankruptices, second wave of COVID-19
and political uncertainties.

mAREBEERE  BRSNARS B
ROERIEREREES EMEE - B
mENETEREERFSRENEHY
& BREFESSHIREERB R
BIEEIR - mRATHER DR REAE
REEN  EoREBRBUATHBER
SCRBEEREIHE  HATESEE
BBER -

Source EHXIIIR : PineBridge Investments Asia
Limited AR EDMER AT

Fund Manager’'s Report
HeEmgs

US equities rose in April from the March
lows. By mid-April, various forms of
lockdowns have been implemented in the
country. The slowing COVID-19 infection
growth rates reassured investors that
these measures were effective. European
equities also recovered in April after the
sharp sell-off in March. With the number
of daily COVID-19 infections and fatalities
indecline, governments started to consider
how to ease lockdown measures without
causing a second wave of infections.
Equity markets in Asia rallied strongly in
April too, with many markets rebounding
from their troughs in March. Sentiment
was lifted as the number of new COVID-19
cases across the region has fallen, and
with many countries planning to ease
lockdown measures.
ZERTR=ZABNELERBBLF o
EMA+E  XEEERSEHBIERE
FUBRASBLERNERENE <
REEHHREROALBEIR D © BN
R T RE=Z AN SEIRZENARR
B BESHFENNESRHESEDA
RTAETR  REBFHEREEOFTETR
SlRE—WMBENER T HELHIER o
SHRTEERSRE  SEDBE=A
PHAEERHA - HAZNNFETRES
RRESERYEHETE  FOERTE
BEHRER  SREBEFE -
Source EFIHR : Allianz Global Investors Asia
Pacific Limited R RIRETABRATF



AlA Retirement Fund Scheme RFB iR A & 512l

AlA Balanced Fund R HEE S

Investment Objective R¥&E 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.

BB-EREN-ERU LERRETENEXEEREAS  RENRERESES
NOEES  TRNEREEARBREUIHENRPESEE -

Fund Fact E€ &%
Net Asset Value Per Unit BB EEFE

Fund Performance E&XRHE
(NAV to NAV, in US Dollars BEFEHUEEFE  UETHE)

Cumulative Return EFEEIR

USSZETT 22.27

1 Month 1 Year 3 Years 5 Years Year 2019
"'ﬁlﬂ —$ E$ £$ 201 9$E (6) 43.95%
4.90% -1.72% 6.71% 5.75% 13.25%
Period Return #i A EH
01/05/19 - 01/05/18 - 01/05/17 - 01/05/16 - 01/05/15 -
30/04/20 30/04/19 30/04/18 30/04/17 30/04/16
-1.72% -0.96% 9.63% 7.63% -7.93%

Top Ten Holdings# +A®KREEE#

(asat 29 February 2020 E, 220202 H29H) (%bof NAVIEBEFEB L)
TERM DEPOSIT USD DAH SING BANK HKG 1.45% 02/03/2020 5.12%
TENCENT HOLDINGS LTD 165%
US TREASURY N/B 3.00% 15/02/2048 162%
US TREASURY N/B 6.50% 15/11/2026 152%
US TREASURY N/B 2.25% 31/12/2024 1.44%
HSBC HOLDINGS PLC 1.28%
AIAGROUPLTD 120%
US TREASURY N/B 2.75% 15/02/2028 1.15%
US TREASURY N/B 2.50% 15/05/2024 1.08%
US TREASURY N/B 1.25% 31/07/2023 1.08%

AIA Allianz Stable Growth Fund R EFTRRES

Investment Objective R& B &

As at 30 April 2020 & Z20205%4 A30H

Asset Allocation EESD #

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

(1) 9.93%

(7) 5.86% ((z) 16.26%

(3) 6.30%

(4)10.01%

(5) 7.69%

Asset Allocation EES

To achieve a stable overall return over the long term by investing in a diversified portfolio of global (1) Europe Equities BUIRE
equities and fixed-interest securities, through its underlying fund. (2) Hong Kong Equities EBRE
gggg;ﬁ%ﬁ RERBZRBEREESRESER LS TAREAS  NSBELR (3) Japan Equities AARE
A= (4) North American Equities ~ tZERZE
Fund Fact E£ &8 (5) Other Equities HittRE
o . (6) Other Bonds HibfEs
Net Asset Value Per Unit B EEFE HKSB 14.06 (7) Cash and Others BeRHi
Fund Performance E& X%
(NAV to NAV, in HK Dollars EEFELEEFE - UEETE)
Cumulative Return £ E{ (7) 6.92% (2)17.45%
1 Month 1 Year 3 Years 5 Years Year 2019
—f@nR —% =% AE 20195 K&
5.00% -1.40% 6.27% 4.38% 11.21% (6) 41.92% (3)5.22%
Period Return #i41 E$}
01/05/19-  01/05/18-  01/05/17-  01/05/16-  01/05/15-
30/04/20 30/04/19 30/04/18 30/04/17 30/04/16 (@) 13.54%
-1.40% -2.99% 11.11% 6.18% -7.50%

Top Ten Holdings# +XZ&EEE#

(asat 29 February 2020 . 220208 2H29H) (%bof NAVIEBEFEB L)
ISHARES CORE S&P 500 ETF 449%
VANG FTSE EUR EURD 291%
TENCENT HOLDINGS LTD 2.36%
ALIBABA GROUP HOLDING LTD 1.49%
AIAGROUP LTD 1.43%
US TREASURY N/B 2.50% 15/02/2046 1.36%
US TREASURY N/B 2.875% 15/11/2046 1.35%
TAIWAN SEMICONDUCTOR MANUFAC 1.33%
US TREASURY N/B 2.375% 15/05/2029 1.05%
US TREASURY N/B 3.375% 15/11/2048 1.02%

(56)5.92%

Fund Manager’s Report
Heg\fs

While COVID-19 continued to spread,
markets have rebounded strongly in April
astheinfection curve begantoflattenand
some countries were gradually reopening
their economies. Both government and
central banks have introduced massive
policy responses to support the economy.
Risk assets outperformed defensive assets.
We maintain our risk positioning at a
cautious level as we expect an uneasy
recovery process. Our primary focus in
the period ahead is on a potentially large
wave of SME bankruptcies.
BRAFUTRBSHREEN - BEZRE
ZRANE  BOEREHEREE - ™
SUARYRE - B RRITHEKRER
EHBERZEEE - sRBEERREL
BIREE - AT ERBEETRS
HESEERRSR - ATEEHRANE
ZEERANEAELIRRREREE o
Source EFH MR PineBridgelnvestmentsAsia
Limited HHREZMNERAT

Fund Manager’'s Report
HeEmgs

US equities rose in April from the March
lows. By mid-April, various forms of
lockdowns have been implemented in the
country. The slowing COVID-19 infection
growth rates reassured investors that
these measures were effective. European
equities also recovered in April after the
sharp sell-off in March. With the number
of daily COVID-19 infections and fatalities
indecline, governments started to consider
how to ease lockdown measures without
causing a second wave of infections.
Equity markets in Asia rallied strongly in
April too, with many markets rebounding
from their troughs in March. Sentiment
was lifted as the number of new COVID-19
cases across the region has fallen, and
with many countries planning to ease
lockdown measures.
ZERTR=ZABNELERBBLF o
EMA+E  XEEERSEHBIERE
FUBRASBLERNERENE <
REEHHREROALBEIR D © BN
R T RE=Z AN SEIRZENARR
B BESHFENNESRHESEDA
RTAETR  REBFHEREEOFTETR
SlRE—WMBENER T HELHIER o
SHRTEERSRE  SEDBE=A
PHAEERHA - HAZNNFETRES
RRESERYEHETE  FOERTE
BEHRER  SREBEFE -
Source EFIHR : Allianz Global Investors Asia
Pacific Limited R RIRETABRATF



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 30 April 2020 & Z20205%4 A30H

AIA Growth Fund R} lERE S

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To maximize its long-term capital appreciation in US dollar terms by investing in an internationally (1) Europe Equities BUNRZE gﬁ,@giﬁ iﬁ%
diversified portfolio of securities mainly in equities with balance in bonds and cash, through a 2) H K Equiti R )
professionally managed portfolio invested in one or more collective investment schemes. ES; | one Eong.]t' aures Eii; SAiS :s\gfss?:kzrlfzua?gl:%vﬁﬁ\g()?];l‘)c:::twriz(:
s . NN w . . — N apan Equities =
BB —ERARN BN L ERRAH ANELERRAML - RARS TIHERE o cmpe reopening in April. global sk assets such
SRAAS TERANKE HBURAEESRES RERSHURHENR ) United States Equities - 2~ as global equities rebounded in April
HEARILE o (5) Other Equities Hitr S while defensive assets such as global
. (6) Other Bonds HitifE% fixed income also recorded positive gains
Fund Fact E£ &Rl (7) Cash and Others BeREM amid lingerintg f‘t?k"’.” sentime?t. Wisgi
. B economic activities improving from brie
Net Asset Value Per Unit By & EFE USSETT 4.28 depression-like levels in the second quarter
to significantly improved yet still recession-
Fund Performance gﬁi‘%fﬁ like levels from the third quarter forward.
(NAV to NAV, in US Dollars & & SESEESE  LETHE) (7)289% [“) 1790% MEERFLTRASRBOESERR
T BEENTZ  MEBIBERAMAER

Cumulative Return 2FEEH (6)7.82%

&E - BRRESRESEBREENTA

1 Month 1 Year 3 Years 5 Years Year 2019 (5) 13.26% R MEREERESHTEARER
—@A —f =% AE 20195 2 2847% | BEEEABMNBR T RREEER o
7.27% -8.15% 4.65% 1.90% 18.69% ATBAE-ZNCREDER LGN
ABRBATEA;  MHEZFREBEL
Period Return i EI1 & BHARRENEERENKT -
01/05/19-  01/05/18-  01/05/17-  01/05/16-  01/05/15- et BTN AR
30/04/20  30/04/19  30/04/18  30/04/17  30/04/16 () 18.05%
-8.15% -2.92% 17.36% 13.61% -14.29% (3)11.63%
Top Ten Holdings# +kiR&EEE#
(asat 29 February 2020 B 22020625 298) (hof NAVIEEEFER D)
TERM DEPOSIT USD DAH SING BANK HKG 1.45% 02/03/2020 3.64%
TENCENT HOLDINGS LTD 3.07%
HSBC HOLDINGS PLC 2.39%
AIA GROUP LTD 2.25%
PING AN INSURANCE GROUP CO-H 1.64%
CHINA CONSTRUCTION BANK-H 1.63%
MICROSOFT CORP 1.10%
TAIWAN SEMICONDUCTOR MANUFAC 1.03%
APPLE INC 0.95%
SAMSUNG ELECTRONICS CO LTD 0.90%

AIA Allianz Growth Fund R R ERES

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

To maximize long term overall returns by investing primarily in global equities, through its (1) Europe Equities BUIRE HEe &R E

underlying fund. (2) Hong Kong Equities EBRE iti i i

&3 . N 8 > PN =~ US equities rose in April from the March
BRARERES  FERENERRE BBES2RIEBEEE - (3) Japan Equities AARKRE lows. The slowing COVID-19 infection
Fund Fact Eﬁé*# (4) North American Equities LERE growth rates reassured investors that

these measures were effective. European

(5) Other Equities Hir = equiti ) .
e s N quities also recovered in April after the
Net Asset Value Per Unit B BEHE HKS/B M 13.91 (6) Other Bonds HibfEs sharp sell-off in March. With the number
Fund Performance gﬁ%fﬁ, (7) Cash and Others BeREM 9f3a|llyc0VID—19|nf(-ztct|;)niadntd fatah'tées
in decline, governments started to consider
(NAV to NAV, in HK Dollars EEFEEHEEFE  WEKHE) how to ease lockdown measures without
. causing a second wave of infections.
Cumulative Return ZTHEIR 1) 1582 Equity markets in Asia rallied strongly in
1 Month 1 Year 3 Years 5 Years Year 2019 (7) 5.96% S ?pril tt(;o,.wtith minvl mel\xllrket; rgboindingz
_ _ - : rom their troughs in March. Sentimen
8 ({El)g 6 15;/ 5_02:'/ OE::O/ 210g 92';/& (6) 4.71% was lifted as the number of new COVID-19
oure - oRe oo Ve () 1072% cases across the region has fallen, and
Period Return 211 B35 her with many countries planning to ease

lockdown measures.

XERH =R RNELENAR L -
HUBRASBRERNBRENE - <

01/05/19 - 01/05/18 - 01/05/17 - 01/05/16 - 01/05/15 -
30/04/20 30/04/19 30/04/18 30/04/17 30/04/16

-6.14% -4.88% 17.67% 13.65% -16.55% (2)29.34% REEHHRBRHRYBIZD - BN
) N . R TRE= AN REIRBENABR
Top Ten Holdings# +AR&EEE# (4)23.23% ) B EESHHENFETRESRDN
(as at 29 February 2020 B 2202028 29H) oo NV EEFEAD ) oz Fbtlé\ ﬂTﬁ?@fﬂO@gﬁﬁgii?ﬂgE
5 FoleE —RBANER THEEHER
f;ﬁﬁ?;f;ﬁg:i? DETF :;3?; DNBRTEBRDRE - SEWSE=A
VANG FTSE EUR EURD 3'52; ﬁwiﬁi@@}l‘ : Bﬂﬁﬁﬁ/}ﬂﬂ@*ﬁﬁﬁ}ﬁiﬁ%
SROUP HOLDING N s; {ﬁﬁ%#@%?ﬁﬁ%%ﬁﬂ% s ROBIREE
2&?&1 PRLT‘;P“ NhE 2";3;" BEHHER SBREFREFE-
’ : Source B3R : Allianz Global Investors Asia
THWAISEHIEODLCTOR WAFAC s Pacific Limited XBRRRETABRAT
SAMSUNG ELECTRONICS CO LTD 1.60%
CHINA CONSTRUCTION BANK-H 1.30%
CHINA MERCHANTS BANK-H 1.18%




AlA Retirement Fund Scheme RFB iR A & 512l

As at 30 April 2020 #Z%2020%4 H30H

AIA Manager’s Choice Fund A E £ EBEREKES

Investment Objective R¥&E B1Z

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.

AER—ERENMERU LEEREESR/ IERBEHERRETENERERE

REAEHESRAEREE -
Fund Fact €& #
Net Asset Value Per Unit BB EEFE

Fund Performance E&XRHE
(NAV to NAV, in HK Dollars EEFEHEEFE  WBEHHE)

Cumulative Return EFEEIR

HKSHEH 17.36

1 Month 1 Year 3 Years 5 Years Year 2019
—fEA —& =% ¥ 20194
4.58% -8.49% 3.52% 0.52% 15.56%
Period Return #i A EH
01/05/19 - 01/05/18 - 01/05/17 - 01/05/16 - 01/05/15 -
30/04/20 30/04/19 30/04/18 30/04/17 30/04/16
-8.49% -2.01% 15.44% 11.87% -13.20%

Top Ten Holdings# +A®KREEE#

(asat 29 February 2020 E, 220202 H29H) (%bof NAVIEBEFEB L)
TERM DEPOSIT HKD DAH SING BANK HKG 0.70% 02/03/2020 750%
TERM DEPOSIT HKD OCBC WING HANG BANK LIMITED 0.25% 02/03/2020  7.20%
TERM DEPOSIT HKD BANK OF CHINA HKG 0.02% 02/03/2020 383%
TENCENT HOLDINGS LTD 245%
HSBC HOLDINGS PLC 196%
AIAGROUPLTD 1.84%
CHINA CONSTRUCTION BANK-H 131%
PING AN INSURANCE GROUP CO-H 130%
MICROSOFT CORP 090%
APPLE INC 078%

AIA American Equity Fund R EZEREES

Investment Objective R& B &

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

its underlying fund.
BRARERES  FEREMLERS  UERRBEFER -

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

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

Cumulative Return 2FEER

USSETT 25.43

1 Month 1 Year 3 Years 5 Years Year 2019
—f&A — =5 R 20195
13.93% -1.93% 23.75% 43.11% 27.72%
Period Return A @155
01/05/19 - 01/05/18 - 01/05/17 - 01/05/16 - 01/05/15 -
30/04/20 30/04/19 30/04/18 30/04/17 30/04/16
-1.93% 9.78% 14.94% 16.83% -1.01%

Top Ten Holdings# +A&REEE#

(asat 29 February 2020 &, 2202052 829R) (%of NAVIEEEFERDLL)
MICROSOFT CORP 6.58%
ALPHABET INC-CLC 492%
LOEWS CORP 401%
CAPITAL ONE FINANCIAL CORP 3.76%
APPLE INC 3.65%
HOME DEPQT INC 3.61%
BERKSHIRE HATHAWAY INC-CL B 3.42%
MASTERCARD INC-A 3.34%
BANK OF AMERICA CORP 3.15%
PUBLIC STORAGE 293%

Asset Allocation EESD #

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

(1)11.91%

(7)5.78%
(2)1891%

(3)7.75%

(6) 34.65% 11.98%

(5)9.02%

Asset Allocation EES

(1) Communication Services  B&TARTS
(2) Consumer Discretionary — HEMm
(3) Financials Ex}

(4) Health Care [ 353
(5) Information Technology BRI

(6) Materials e

(7) Real Estate #hE

(8) Other Sectors Hib{T
(9) Cash and Others BeREAM

(1) 6.09%

(9) 3.26% (2) 15.17%
(8) 8.69%

(7) 4.49% ]

(6) 6.09%

(3) 20.27%

(4) 12.48%

(5) 23.46%

Fund Manager's Report
Heg\fs

Global risk assets rebounded in April as
the COVID-19 situation stabilized as the
infection curve began to flatten globally.
Defensive assets suchas global government
bonds also recorded positive gains as the
risk-off sentiment remained a headwind
forfinancial markets. We expectan uneasy
recovery process, disrupted by a wave of
smallto medium enterprise bankruptcies,
potential second waves of COVID-19, and
political-related uncertainties. Hence,
we maintain our risk positioning at a
cautious level.
BELRFUERFES LM EBT &
BEN  RRSEREERTNARE -8
MRBBEBEDRASRTSERED -
REBRESZHTHREESLE - %5
FNCERERY  EEEREEUAR
BUAEBTREMNTE  RMEAER
BREAE At BASEREMESE
EEMKF -

Source E#RIR : PineBridge Investments Asia
Limited HIHRETZHERAA

Fund Manager’s Report
HEEEBRE

While equities rallied on investor optimism, some
of the economic indicators have been largely
disappointing due to the huge economic cost
of the COVID-19 shutdowns. However, many
investors managed to overlook the headwinds,
encouraged by reports that the US government
plansto begin a partial reopening of the economy,
targeting areas less affected by the pandemic.
Additionally, data was showing a flattening of the
hospital admissions curve in coronavirus hotspots.
Towards the end of the month, reports revealing
that scientists are making progress on developing
amedication to fight COVID-19, boosted investor
sentiment. For the fund performance, our exposure
to consumer discretionary name Tesla was the
top contributor, our overweight in the health
care name UnitedHealth is also one of the largest
contributors. On the other hand, our overweight
position in real estate name Public Storage and
our overweight in the consumer staples name
Walgreens Boots Alliance proved lacklustre. We
believe the economy will recover, but will first
need time to heal, hence we remain balanced and
continue to monitor incremental risks that could
represent headwinds for US stocks.

BHREREEBALEMD - BH7R2019
ﬂﬂﬁ’ﬁ%ﬁﬁﬁkﬂ%ﬁﬁf?%éiﬁkﬁfﬁ ’
DIPFIRESARE - 7B BIREER
lﬁfiJiEﬂ“ﬂﬁﬁ“x‘@ BERIREEER
MR MERHERE  REREEY
B2BTTARZ - Bk BBEEATHESH
BHENARASBSBY - HZAK  #
BENERY 2019ERESHaRENIH
BRGER REIREERE HeRB
75'@ FVEHERTeslaRRRE  BE
2 RUnitedHealt WV BRE AT ER AR
Eﬁlﬂ? — o B—hE BREFERHER
Public Storage X % E ﬁ%ﬂﬁWalgreens Boots
AllianceZ B AIERREZ o LAk F"“‘ =

% 3 L =
BEEREEBERAR - REAMR
FHIEEE o WA ﬁﬁ‘laaﬁf%ﬂﬁmf’ﬁ

BN ENERER

Source &I : JPMorgan Asset Management
(Asia Pacific) Limited



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 30 April 2020 & Z20205%4 A30H

AIA European Equity Fund' RFER MR ER £

Investment Objective R¥&E B1Z Asset Allocation EED

To achieve capital growth by investing in a collective investment scheme which is mainly invested (1) Denmark ;%

in equity securities quoted on European stock exchanges. (2) France SEE

BRREN-EFERENBNES R B LTRABHFNERREE EHEX (3) Germany =

BE o

=k (4) Ireland EHH
Fund Fact & &% (5) Norway L
L . (6) Spain BT
Net Asset Value Per Unit 817 & EFE HKSB# 16.55 w o
(7) Sweden T B2
Fund Performance E£XH%E (8) Switzerland Bt
(NAV to NAV, in HK Dollars EESFEHEERE - WBHKEH) (9 The Netherlands ik
(10) United Kingdom RE
Cumulative Return 2FEER
(11) Cash and Others BeREAM
1 Month 1 Year 3 Years 5 Years Year 2019
il —% =% AE 20195
0 - 0, . 0, _ 0, [
7.61% 17.16% 8.80% 5.07% 20.11% (1) 1.48% -

Period Return i A @155 (2)17.42%
01/05/19 - 01/05/18 - 01/05/17 - 01/05/16 - 01/05/15 - (10) 29.15% (3)17.72%
30/04/20 30/04/19 30/04/18 30/04/17 30/04/16 ) T
-17.16% -1.52% 11.79% 13.82% -8.55%

(4)0.90%

Top Ten Holdings# +AIREEE#

(asat 29 February 2020 &, 2202052 829R) (%of NAVIEEEFERDLL) 9 1312%

SAPSE 531% (5) 3.40%
ROCHE HOLDING LTD 501% (6) 3.40%
SANOFI 441% (8)8.61% (7)3.60%
ROYAL DUTCH SHELL PLC 421%

WOLTERS KLUWER NV 3.61%

KERING SA 351%

FRESENIUS MED CRE AG & CO KGAA 321%

SIEMENS AG 290%

AXASA 2.80%

HEINEKEN NV 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.
AESLETAREEY MEAMREESAUBIAREEY - REZAREET/BTEERE
% o

AIA Hong Kong Equity Fund A& EREE L

Investment Objective R& B & Asset Allocation BEED
To provide capital growth primarily through investment in equity securities of Hong Kong SAR (1) Consumer Goods HEM
companies, through its underlying fund. (2) Consumer Services HBRE
BRARERES  RERBBRATHREZARMNRAZFSURBESER - (3) Financials 48
Fund Fact gﬁﬁ*ﬂ_ (4) Health Care RRER
(5) Industrials I¥
Net Asset Value Per Unit B EEFE HKSH#H 19.03 (6) Oiland Gas FHEBRAG
Fund Performance E&&KH (7). Technology e
(NAV to NAV, in HK Dollars & FELEEFE - WEEHE) (8) Telecommunications il
(9) Unit Trust BufEH
Cumulative Return 2FEER (10) Cash and Others BeTEM
1 Month 1 Year 3 Years 5 Years Year 2019
—{EA —f =5 R 20195
7.82% -14.01% 11.35% 13.21% 16.09%
. 10) 1.65% (1)15.34%
Period Return A E1$§ © ;4;% {
01/05/19 - 01/05/18 - 01/05/17 - 01/05/16 - 01/05/15 - (8)1.10% (2) 22.82%
30/04/20 30/04/19 30/04/18 30/04/17 30/04/16 (7)7.19%
-14.01% -3.32% 33.94% 2456% -18.38%

(6) 2.95%

Top Ten Holdings# +Xi#k&E@EE# (5) 6.65%

(asat 29 February 2020 &, 2202052 829R) (%of NAVIEEEFERDLL)

ALIBABA GROUP HOLDING LTD 9.02% (4) 3.88%
AIAGROUP LTD 8.09% : (3) 32.95%
TENCENT HOLDINGS LTD 6.19%

GALAXY ENTERTAINMENT GROUP LTD 3.95%

CHINA PACIFIC INSURANCE GROUP CO LTD 3.86%

SCHRODER CHINA EQUITY ALPHA FUND - CLASS | (SCHJ) 3.53%

TECHTRONIC INDUSTRIES CO 3.48%

SWIRE PROPERTIES LTD 3.18%

CHINA RESOURCES LAND LTD 314%

NEW ORIENTAL EDUCATION & TECHNOLOGY GROUP 3.03%

Fund Manager's Report
HeEmfs

European equities rebounded strongly in
April from the historic crash witnessed in
the previous month. Slowing COVID-19
casesand plans to ease lockdown measures
in major countries, including Italy, France
and Germany, lifted equities. European
Central Bank President Christine Lagarde
said the euro area was facing an economic
contraction of amagnitude and speed that
are unprecedented in peacetime. She also
said that European Central Bank was “fully
prepared” toincrease the size of its recently
launched pandemic emergency purchase
programme and to “adjust its composition,
by as much as necessary and for as long
as needed”.

BNBRTHE=AREERLURBRE
WGmE NOALRRIRE - EE
20195 2 BRESHBHOIBE > MEE
AF - EEREESEBERABHNEL
N FERDEYT o BMPRRTT
RUMERT Btk EERSBERE -
WEREREEDRTERERRR - i
BRERT  BrEE [MEH—ERE] -
BEEARBELNN R RS EERE
BIRRE ) UK [AREEEEHEBAR
THEBEEBAS IR EATERES
A HERARBRER] °

Source EXI IR : Fidelity EiE

Fund Manager’'s Report
HeEmgs

China lagged global and most other
Asian equity indices, having strongly
outperformed in March. First-quarter
GDP shrank by 9.8% over the gquarter,
but there were positive signs of recovery
in monthly data for March. Hong Kong
was also relatively weak compared to
other Asian markets. The overweight
position in consumer services and health
care added value to fund performance,
and we have increased the weighting of
consumption stocks over the month. We
focused on selective areas of longer-term
secular growth that offer opportunities for
attractive compounding of returns in what
could be a dull environment for broader
economic growth.

ZABRBRDE - PEEBRRRINR
W E-FEERNEELERTRR.8%
BEZAMAEHBHRERNK o H
MHEARLL  BETBRRES - HERK
RERREOERAESRATREE &
FMEEMEBERNEE - RMZINAR
HRRBZNHRR  ERRCHERRRE
T ELREE S RERESERORE o
Source BFIIIR : Schroder Investment
Management (Hong Kong) Limited



AlA Retirement Fund Scheme RFB iR A & 512l

As at 30 April 2020 & Z20205%4 A30H

AIA Greater China Equity Fund R X P EREE L

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

To provide long term capital appreciation by investing in the equity securities of companies with (1) China HE gﬁ,@giﬁ iﬁ%

$;m::r$r]t::jthehgconomies .Of countries within the Greater China Region i.e. China, Hong Kong and (2) Hong Kong & The Hong Kong equity market rebounded

' gh its underlying fund. 3) Tai a8 strongly in April, along with other equity

s . . N s N aiwan ) ,

BBREES  RERERPERE (HFE  FBRAE) 2EEFHENIAMN i kets alobally. as th \d continued

DORSEE , 14 E HEE A (4) Cashand Others BekHM markets globally, as the world continue

BAES  URMHRIEARIEE - to move beyond the peak of the pandemic.
[, China, in particular, continued to lead in

Fund Fact gﬁﬁﬂ' terms of economic reopening. During the
e e . month, the Taiwan market rallied even

Net Asset Value Per Unit B EEFE HKSHEH 12.30 (4) 257% more strongly, partly driven by a strong 56

Fund Performance E&XRHE
(NAV to NAV, in HK Dollars EEFEHEEFE  WBEHHE)

the updated data in Chinais showing steady
recovery and normalization, the external
weakness caused by the global pandemic

F (1)53.05% | outlook and the technology sector. While
(3) 22.53%

Cumulative Return £F&EI5R and the worsening relationship between the
1 Month 1 Year 3 Years 5 Years Year 2019 gi::jrg;':?ht:)g:;nrﬁysome downward
—fEA — =5 R 20194 e - -
5.85% 9.63% 5.85% 9.43% 14.64% MEURSSORARERRNCAEE
BEBRDANRESRRHIAYRE - o
Period Return iR B3R o EESRARLEBREL - BNAERT
@z WEIFEEERY - 59 A ASCH A
01/05/19-  01/05/18-  01/05/17-  01/05/16-  01/05/15- SRR EE o BADE RE S
30/04/20 30/04/19 30/04/18 30/04/17 30/04/16 WEERTKEESERREFEL B2
-9.63% -3.82% 21.77% 20.17% -28.79% REESI MNP BER P EBRBL
YHEBEBRTTED
i # % #
Top Ten Holdings* + X AEE Source ERIR : PineBridge Investments Asia
(as at 29 February 2020 Bl 2202028 29H) Chof NNV EEFERD L) Limited 137 R EZMHBRA T
TAIWAN SEMICONDUCTOR MANUFAC 9.28%
TENCENT HOLDINGS LTD 9.09%
AIAGROUP LTD 5.65%
HSBC HOLDINGS PLC 5.25%
PING AN INSURANCE GROUP CO-H 348%
CHINA CONSTRUCTION BANK-H 3.26%
IND & COMM BK OF CHINA-H 234%
HON HAI PRECISION INDUSTRY 1.94%
SUN HUNG KAI PROPERTIES 1.84%
CTBC FINANCIAL HOLDING CO LT 1.84%
. . N I-:3
AIA Asia ex Japan Equity Fund ZFBEEM (B AR REES
Investment Objective REB1Z Asset Allocation EED Fund Manager's Report
J g p
To seek long-term capital appreciation by investing in the equity and equity-related securities of (1) China HE gﬁ,@i@ iﬁ %
i h t t ti in the Asian Region, th h it lyi £3
;:Sr:z?anles whose assets, products or operations are in the Asian Region, through its underlying (2) Hong Kong fé Asia ex Japan equities rose as China and
s N A o N - — gy s (3) India NE Korea provided a glimpse into possible
%%Zgéigzkﬁg}KQE | BRARBRNEDNEN D TNRRRRRAEES - (4) Indonesia R future recovery for the world as they attempt
=3 £ =18 ° N to make their way back to normalcy. The
. (5)  South Korea R team maintains the fund's overweight
Fund Fact E%E*# (6) Taiwan ag stance in Korea and overweight in Taiwan.
s _ f =55 In Korea, valuation remains compelling.
Net Asset Value Per Unit {1 EERE USSZETT 21.82 ) Tha|lanAdA ) ;:ﬁ While in Taiwan after the recent correction,
f 24%8 (8) The Philippines FEE valuation has turned more attractive. The
Fund Performance Mz (9) Cashand Others BeRHEM team remains cautious on Malaysia and
(NAV to NAV, in US Dollars EEFEHEEFE  UETHE) Singapore as valuations in both of these
countries are not compelling.
Cumulative Return 2FEER HRSE Erty 4
APERBEERESEELY @2
1 Month 1 Year 3 Years 5 Years Year 2019 X (1)33.79% REAARAEHBHER - HDN (B
—EH —x pay A& 20195 E AR RESEHE - REBBNARE
11.84% -2.28% 4.65% -1.76% 23.77% RERSE - REAGEEDARS > MR
© 1527% ERERHEEE  FERGEMES -
Period Return #iA B4R o R BB 1 13 R B B A A B A3

MEREEE -

Source EHRIIIR : PineBridge Investments Asia
Limited AR EBMER AT

01/05/19 - 01/05/18 - 01/05/17 - 01/05/16 - 01/05/15 -
30/04/20 30/04/19 30/04/18 30/04/17 30/04/16
-2.28% -7.80% 16.16% 18.20% -20.58%

Top Ten Holdings# +XRIREEF# (5) 15.56%

(2)17.20%

(asat 29 February 2020 BLE2020F2829H)  (hof NAVIEEEFEAALL) (4) 2.52% (3)9.23%
AIAGROUPLTD 6.16%
PING AN INSURANCE GROUP CO H 457%
TAIWAN SEMICONDUCTOR MANUFAC 411%
NAVER CORP 3.62%
MEDIATEK INC 3.48%
CHINA INTERNATIONAL TRAVEL A 292%
SHREE CEMENT LTD 291%
LUXSHARE PRECISION INDUSTR A 278%
SUN ART RETAIL GROUP LTD 271%
YUM CHINA HOLDINGS INC 253%




AIA Hong Kong and China Fund 3 P EE &

Investment Objective R¥&E B1Z

To seek a long term capital appreciation by investing entirely in a combination of equity market
index-tracking funds that track Hong Kong equity market indices that measure the performance of
companies listed in Hong Kong (including China incorporated enterprises listed in Hong Kong in

the form of H Shares). Please note that the Fund is not an index-tracking fund.

ERRENBUBTERED SRR REEBEEALRREELH AR (BEMHRE
ARBRLTHTEEMRIEE) RR) HESAS  USKRRPEREE - FIX

RESTEBUIEHEES -
Fund Fact E£ &%

Net Asset Value Per Unit Bi & FE

Fund Performance E£ R}
(NAV to NAV, in HK Dollars EEFEHEEFE  UWBEHE)

Cumulative Return EREEIR

HKSHB# 9.32

1 Month 1 Year 3 Years 5 Years Year 2019
—fEA —5 =% R 20195
4.48% N/A T iE N/A REF N/A REF N/A REA
Period Return % @155
01/05/19 - 01/05/18 - 01/05/17 - 01/05/16 - 01/05/15 -
30/04/20 30/04/19 30/04/18 30/04/17 30/04/16
N/A TE A N/A TE A N/A TiE A N/A TiE A N/A TiE A

Top Ten Holdings# +A&REER#

(as at 29 February 2020 B, £2020F2H29H) (%of NAVIEEEFEE L)
TENCENT HOLDINGS LTD 9.81%
CNOOCLTD 865%
AIAGROUPLTD 7.34%
CHINA CONSTRUCTION BANK-H 6.64%
HSBC HOLDINGS PLC 625%
PING AN INSURANCE GROUP CO-H 552%
IND & COMM BK OF CHINA-H 515%
CHINA MOBILE LTD 419%
BANK OF CHINA LTD-H 307%
HONG KONG EXCHANGES & CLEAR 224%

AIA World Fund 2K E £

Investment Objective R& B &

To seek a long term capital appreciation by investing in a combination of global equity market

index-tracking funds. Please note that the Fund is not an index-tracking fund.

BEBRRENBUEZRRETSEBNESAS  USRREEXNEE - HISAESY

FRAEUES -
Fund Fact E& & ¥
Net Asset Value Per Unit BB & ZEFE

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

Cumulative Return R EHR

HKSE® 9.01

1 Month 1 Year 3 Years 5 Years Year 2019
—{&Rn — =% AE 2019
11.37% NATER NATER NATER NATER
Period Return i1 E13R
01/05/19-  01/05/18-  01/05/17-  01/05/16-  01/05/15-
30/04/20 30/04/19 30/04/18 30/04/17 30/04/16
N/A i A N/A i A N/A i A NATRER  NATER

Top Ten Holdings# +XZ&EEE#

(asat 29 February 2020 . 220208 2H29H) (%bof NAVIEBEFEB L)
MICROSOFT CORP 1.27%
APPLE INC 117%
AMAZON.COM INC 0.81%
FACEBOOK INC-CLASS A 0.48%
BERKSHIRE HATHAWAY INC-CL B 0.42%
ALPHABET INC-CLA 0.41%
ALPHABET INC-CLC 0.41%
JPMORGAN CHASE & CO 0.37%
JOHNSON & JOHNSON 0.36%
ITAU UNIBANCO H-SPON PRF ADR 0.34%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 30 April 2020 & Z20205%4 A30H

Asset Allocation EESD #

(1) Conglomerates tEEE
(2) Consumer Discretionary BER
(3) Consumer Staples REAR
(4) Energy BER

(5) Financials ki

(6) Health Care RERERE
(7) Industrials I¥

(8) Information Technology BRRHE

(9) Properties and Construction 413 &% 25
(10) Telecommunications E)

(11) Utilities VEEE S
(12) Cash and Others BeRHEM

(1) 2.64%
(2)5.71%
(3) 2.69%

— (@) 4.83%

(12)091%
(11) 4.75%
(10)5.91%

(8) 11.14% (5) 47.24%

(7)1.55%
(6) 2.24%

Asset Allocation EES

(1) Brazil BA

(2) Japan [EE:S

(3) Mexico 27

(4) United Kingdom RE

(5) United States ES

(6) Other Countries HiER
(7) Cash and Others BeREAM

(1) 8.74%

(2)7.10%

(7 1.11%
(3) 4.03%

(6) 18.96%

(4) 4.08%

(5) 55.98%

Fund Manager’s Report
HeEmfs

Both Hong Kong and China equities
rebounded in April, although Hong Kong to
a lesser degree due to its high sensitivity
to tourism which was severly impacted
during the COVID-19 outbreak. In Hong
Kong, retail sales has been very weak for
several months and weakness has been
spilling over to the retail property sector.
While both Hong Kong and China were
recovering from the COVID-19 outbreak,
Hong Kongis under renewed pressure due
to social unrest. This will likely weigh on
the outlook for the second half of this year
considering the multiple political events
that Hong Kong will likely face.
BEBRTERTAMARE  BRHRES
MEXEFESRFSEEMZER - <
ESEAREE  HEAEER) &
BREHANZEHEREARS  FEL
ETEYRTE - BENTEAEHSR
RETREBR  EHALEDE §E
RREHNOBL - ZRIFETHEEEE
WEEPRSN  BUREYESETY
FHRIR

Source EHIIEE : PineBridge Investments Asia
Limited B REZMNERAF

Fund Manager's Report
HeEmgs

Global equities rebounded in April as the
COVID-19 situation began to stabilize as
infection curves globally were flattening.
Many countries have been planning to
reopen theireconomiesin late April or early
May. We believe that the unprecedented
and aggressive policy actions — both
fiscal and monetary - should continue to
be supportive for risk assets — especially
those who have a quality bias and a tilt
towards tech-related exposure.
BE2RHABRESRLAMRBY &
BERMEN  2RRHAMARE 372
ERHERNARS R AN ERLSHE - &
FRERAABORRER HREBBE
BEELFEEREE  FHRRERE
ERBEEBSENEE -

Source EXIIIR : PineBridge Investments Asia
Limited HEHREZMNERAF
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