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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] )2RBRFESARREN—EHRBRBERAT( [FEADBITHRIBE - Ul FRAKBREEEHRE(WB)ERZERA
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 Company Limited. Your investments in the AIA Guaranteed Fund, if
any, are subject to the credit risk of the guarantor. Your entitlement to the capital guarantee under the AIA Guaranteed Fund for each 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).

FHEAZRBRBEESREAREES - RIRBERVIABFESBEZREA - FRREBRBESHREWE)FAZRIEANEERR - RUBREGFEL
ZRMFERERE  FRERIRFESZEAMBIBENEREE —AZES  B2HAFHEACIEHAETES [T BEER] B%)-

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 » RYEHEAATAZERNEERIROIEGRR - EEFELESRER  RE-BESRERTESNRERRENEMNREER)EEN
B RECABLMER/SEZATNER  YTREGHEARRIMRERESHROESRE

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)).

MREEEREMESEE  REENUIR/BEBEARAANERERENTNETEHITAEFRENESRECHERZELZRETHIH)

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

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).

RAEAREZH X EHENRERE - BEFE  ERABRRERKE  F2HAHEAZEIEHNHE -

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.

RESRER RUTESEREANRERL  AHEAANESRET —EESEAAL - REAXRRREBTKRATT - BERRUFRRRANER -

# The top ten holdings of an investment fund are calculated by AIA Company (Trustee) Limited, based on:

i. the top fifteen holdings of each of its underlying fund(s) for the reporting month of January, February, June, July, August and December; and
ii. the top ten holdings of each of its underlying fund(s) for the reporting month of March, April, May, September, October and November

with reference to the NAV of the relevant holdings given to us by third-party sources, and are for reference only. The top ten holdings of an investment fund are shown at a
different month (as specified in top ten holdings table) from the reporting month.
RERES T AREBER DHARB(EX)EROARBE=FRME:
1.8B—B ZA "B -tA NARTZAWRSANME  ERERES T RAAREER R
2HM=A mA -EA -NA - tART-AREAMGME  EREHESZ+AREER
ZEETFEFRE UEHSZH REESZTAREEEMBAN (RTAREEBIIRAR) BESEAHTE -
Source: AIA Company (Trustee) Limited, unless specified otherwise.
ERRR : WIFRBRIHE 0 ERBRBUISTE)BRATRMY -
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RIPBR ST EBBERMRABROITHERBRSEE
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.

EFRESRER—FRRE REEFRERRAZEHAR(EHERARFRTARR) -

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

AHEE SBKE  ERRREFASROER  HERFHUZEIERNE -

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

EHAEE)VBRAF( [ZBET] ) ERMERRATIIAFEERRNRONSRERL -

Issued by AIA Company (Trustee) Limited
HAH(EE)BRA R TIE



AlA Guaranteed Fund* RFBREEL

Investment Objective &R¥& B1Z

To develop a secured source of high recurring income over the long run and the guarantee
of capital by investing in prudent, balanced fixed interest instruments and equities with low to

medium inherent risk.

EREIPEHRERBA - RER— @ﬁi@ﬁ%%%ﬂi’:]@iﬂ@ BIERKREAER

KmESRESEERSE R ERRE

Fund Performance E£R1

Cumulative Return EEEIR

1 Month 1 Year 3 Years 5 Years
—{&An —f = iE
0.13% 1.44% 4.24% 7.78%
Period Return % @155
01/05/21 - 01/05/20 - 01/05/19 - 01/05/18 -
30/04/22 30/04/21 30/04/20 30/04/19
1.44% 1.40% 1.33% 1.50%
Top Ten Holdings# +xiZ&EE#
(as at 28 February 2022 B 220222 H28H) (%of NAVIEEEFEB L)
CBQ FINANCE LTD 2.060% 25/08/2025 303%
KOREA RAILROAD CORP 2.600% 25/05/2023 259%
KOREA LAND & HOUSING COR 2.430% 28/09/2024 236%
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 1.96%
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 181%
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 178%
AROUNDTOWN SA 3.690% 11/03/2024 162%
COMMONWEALTH BANK AUST 3.360% 30/03/2027 153%
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 151%
ABS FINANCE LTD 2.457% 25/09/2024 147%

~ The fund is denominated in Hong Kong dollars.

AEEVETRAREE -

Year 2021
20215 E
1.41%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 30 April 2022 #Z202254 308

Asset Allocation EED T

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

(3) 4.10%
(2)0.73%

(1)95.17%

01/05/17 -
30/04/18
1.87%

4 AlA 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 AIA Company
Limited.

ERREEE([AES HHRENFESNERNESE UABRHREF1%ZTAR
BEAKHE) CSEARFEARBRM—AXFEXRRE - WHEHIRRIKG
BREEEBAME)EARFEARNEETMERERE /MR ARSHRE £
MEERR d%’fiﬁﬁﬁﬁﬁ?fﬂza:ﬁ%%&%‘f%ﬁxﬁﬁﬁﬁﬁH:'}xéﬁ%T%ﬁf&/ﬂEE’J
RESERABRERBEARZACERMARTM/MEFHNEARERR -

E NHEEBRFEARANGACRERNGREY ﬁkai%%&%ﬁﬂ&é%ﬁ#&
%%Fj“kgﬁE’Jﬁ%ﬂ-‘ﬂﬁﬁ’f‘“ﬂ&lﬁlﬁﬁﬁﬁ'ﬁxﬁ%%ﬁ AREZREARKBREE

A7 e

AIA Capital Guaranteed Fund2~ RHBREESL>

Investment Objective REBE

To achieve a stable, consistent, predicable rate of return and the guarantee of capital, by investing
primarily in fixed income instruments or in any product which, in the opinion of AIA Company (2)

Asset Allocation EED
BLES
United States Dollar Bonds ETTfE%

(1) Hong Kong Dollar Bonds

Limited, provides economically equivalent returns, through its underlying insurance policy.

EBRMRERBEN
EAER  URERE  THERTES DR WERRAEMN o

Fund Performance E4&RH

REREEIASKBREER D ARDERMEESLHRED

(3) Cash and Others BeREAM

(3) 4.09%
(2)0.73%

Cumulative Return 2F&EH
1 Month 1 Year 3 Years 5 Years Year 2021
—f&R —f =F Aif 20215
0.12% 1.43% 4.22% 7.76% 1.40%
Period Return #] A EIR (1)95.18%
01/05/21 - 01/05/20 - 01/05/19 - 01/05/18 - 01/05/17 -
30/04/22 30/04/21 30/04/20 30/04/19 30/04/18
1.43% 1.40% 1.34% 1.50% 1.87%
Top Ten Holdings# +x&REEB#
= o M=y =y
(asat 28 February 2022 EE:ZOHEFZE‘ 28E|) (% of NAY 15§E;¥{EE73 tt) 2 plA Company Limited, is the insurer of the underlying insurance policy, guarantees the
CBQ FINANCE LTD 2.060% 25/08/2025 303% investment yield of AIA Capital Guaranteed Fund declared for each calendar year will
o o not be negative. The Insurer, at its sole discretion, has the right to retain any investment
KOREA RAILROAD CORP 2.600% 25/05/2023 259% income of AIA Capital Guaranteed Fund that is in excess of the required amount to be
KOREA LAND & HOUSING COR 2.430% 28/09/2024 2.36% set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 1.96% guarantee will not apply if a member leaves AlA Capital Guaranteed Fund in the middle
) . of the year. Scheme participants are advised to refer to the Principal Brochure and
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 181% Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 1.78% discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or
AROUNDTOWN SA 3.690% 11/03/2024 1.62% such shorter period in compliance with relevant regulatory requirements).
Eﬁfﬂﬂ“ *’JZ)’;’K&A%E#BWA’EFE’BT( [ARA])  ARARESEERAR
COMMONWEALTH BANK AUST 3.360% 30/03/2027 1.53% KEEY EREEFEAEH ERIRAESHRENNBAHBRERNE
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 151% 1%;%%*%‘5{@ EET %ﬁ#;ﬁﬁﬂnﬁgﬁggﬁiﬂgggﬁﬁéggng
9 o ARKEEIEF B mBEL S-8H HEWER - o8 25
ABS FINANCE LTD 2.457% 25/09/2024 1.47% S p g
BIAH BT EHRERESER - ARATERGAEAREBANERT EFE

~ The fund is denominated in Hong Kong dollars.

FEELETRRERY -

*HEE?EEW#TZE&@%JHH) 2RMBALRESEBRE

Fund Manager’s Report
HeREHE

The Hong Kong dollar swaps curve
continued to move up with the US dollar
swaps curve and flattened during April. The
Hong Kong Monetary Authority Hong Kong
Aggregate Balance, which is a measure of
HKD liquidity, remained at HKD 337 billion
in the month. The team expects rates in
Hong Kong to follow the rates trajectory
of the US in the long term. However, HKD
liquidity and policy issues will determine
risk premium of interest rates in Hong Kong.
The team expects Hong Kong dollar interest
rates to stay lower than US dollar interest
rates for now, especially in the front end
given ample HKD liquidity.

BriEifRARBEREZ TBRRE
L7 REBT - GIEEIREENEES
RMEEREBLLERARNNRASIT0ESR
o REBKERABNRREGERES
BRZEES  BBTRBERBREES
SREFBFENEBREE - ARBTR
BHENATH  REBBERETRZG
BERERENE  BRIREHFIE -
Source BRI : PineBridge Investments Asia
Limited HERREZMER D H




AlA Retirement Fund Scheme RFB iR A & 512l

AlA Global Bond Fund? RFIRIKEHE LA

Investment Objective &R¥& B1Z

To seek a high level of return from a combination of current income and capital appreciation

by investing in a portfolio of debt securities denominated in US dollars and a variety of foreign

currencies, through its underlying fund.

BBAREES  REN-(EAUXARSENMNEHENEBRSREAS  REFNE

RENEERNSKFENELR -
Fund Fact £ & #!

Net Asset Value Per Unit {1 EEFE
Fund Performance E£ X%

(NAV to NAV, in US Dollars EEFEHEEFE

Cumulative Return EFEEIR

1 Month 1 Year 3 Years
—@A —% =%
-5.97% -15.43% -24.50%
Period Return #i A E R
01/05/21-  01/05/20-  01/05/19 -
30/04/22 30/04/21 30/04/20
-15.43% -0.97% -9.85%

USSETT 8.66
HUETFHE)
5 Years Year 2021
¥ 202155
-23.02% -3.96%
01/05/18 - 01/05/17 -
30/04/19 30/04/18
0.70% 1.24%

Top Ten Holdings# +A®KREEE#

(asat 28 February 2022 E 220202 F 28H)

(%of NAVIEEEFEB DLL)

US TREASURY N/B 2.875% 30/04/2025

US TREASURY N/B 6.500% 15/11/2026

US TREASURY N/B 2.250% 31/12/2024

TERM DEPOSIT USD DAH SING BANK HKG 0.080% 01/03/2022
US TREASURY N/B 3.750% 15/11/2043

US TREASURY N/B 3.625% 15/02/2044

US TREASURY N/B 3.000% 15/02/2048

JAPAN (20 YEAR ISSUE) 0.500% 20/03/2038

US TREASURY N/B 2.000% 15/11/2026

US TREASURY N/B 2.500% 15/05/2024

6.00%
5.34%
529%
291%
2.88%
2.83%
2.65%
251%
2.34%
1.77%

MNERAT -

AIA Capital Stable Fund RIPEEEFE S

Investment Objective REBE

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.

BR-EREN-ERU LERRETENEXERREAS  BEREUAZTHEDN
BHEFERNEBERRENZFREMNESEAREDR -

Fund Fact E£&#

Net Asset Value Per Unit B EEFE
Fund Performance E& X%

(NAV to NAV, in US Dollars EEFEHEEFE

Cumulative Return EREEIR

1 Month 1 Year 3 Years
—{&Aa — =%
-4.40% -11.81% 1.97%
Period Return #i A ER
01/05/21-  01/05/20-  01/05/19 -
30/04/22 30/04/21 30/04/20
-11.81% 14.58% 0.91%

USSZETT 26.96

LA TTEE)

Year 2021
202155
-1.44%

5 Years
R
8.19%

01/05/18 -
30/04/19
0.11%

01/05/17 -
30/04/18
5.98%

Top Ten Holdings# +A®KREEB#

(asat 28 February 2022 E 220202 F 28H)

(%of NAVAIEEEFEB DLL)

TERM DEPOSIT USD DAH SING BANK HKG 0.080% 01/03/2022
BUNDESSCHATZANWEISUNGEN 0.000% 16/06/2023

US TREASURY N/B 2.875% 30/04/2025

US TREASURY N/B 6.500% 15/11/2026

US TREASURY N/B 2.250% 31/12/2024

US TREASURY N/B 3.750% 15/11/2043

US TREASURY N/B 3.625% 15/02/2044

US TREASURY N/B 0.125% 30/11/2022

US TREASURY N/B 3.000% 15/02/2048

JAPAN (20 YEAR ISSUE) 0.500% 20/03/2038

11.14%
351%
1.80%
1.60%
1.59%
0.86%
0.85%
0.83%
0.79%
0.75%

As at 30 April 2022 #Z202254 308

Asset Allocation EESD #

(1) Australia BN

(2) Bermuda BRE

(3) Canada mex

(4) Denmark B

(5) European Monetary Union ~ BUNE #EELEE
(6) Japan B

(7) Norway B

(8) Switzerland Wt

(9) United Kingdom HE

(10) United States E3E]

(11) Cash And Others BeREAM

(1)3.27%
205%% 709,
(4)1.41%

(11)2.28%—‘

(5) 25.40%
(10) 46.98%

(6) 8.50%

(7)0.29%

(9) 8.20%
(8) 0.38%

" Effective 30 June 2021, the investment manager of this fund changed from Franklin
Advisers, Inc. to PineBridge Investments Asia Limited.

B 2021 F 6 A 30 A » AESMIRE LA Franklin Advisers, Inc BB A HFRET

Asset Allocation EESD #

(1) Europe Equities BUNBR R
(2) Hong Kong Equities ERRE
(3) Japan Equities HARRE
(4) United States Equities ZERE
(5) Other Equities HitR =
(6) Hong Kong Dollar Bonds ~ EfE%
(7) Other Bonds HitfE%
(8) Cash and Others REREM
(1)5.13%
(2) 8.50%
(8)11.87% ’7 r(3) S

——(4)5.43%
(5) 4.41%
(6) 5.55%

(7) 55.32%

Fund Manager's Report
HeEmfs

Interest rates continued their move higher
thanks to the hawkish actions and messages
from central banks. The 10-year US Treasury
closed the month at 2.9%, while the 10-
year bund closed at 0.94%. Credit spreads
widened furtherin both the US and Europe
as investors started to price a slowdown
inthe economic growth. The team expects
that longer term, the US Federal Reserve,
European Central Bank and Bank of England
will have difficulty raising rates as much
as they, and the market, expect. In this
environment, the team expects security
selection and yield curve positioning to
be the keys in generating alpha in these
volatile markets.

FR A REBITHRECR M TBI R AR » A
ERELA 10FBXEREESEEE
ARKIER2.9%  10FHEEREE S X
B1350.94% © BIRREERBBILEEER
BENHES  XENBNNEEREE—
SEA - REEBERRAMS - XEH
ABRER - BNPRETRRBRITEES
DEEAGRTSEBNSEREMS -
ERBET  REEBETRENESH
BRERERATRDT ST AEEED
HNEAR -

Source EXIIRIR : PineBridge Investments Asia
Limited AR EEMERAF

Fund Manager's Report
Hegmfs

Global equities and fixed income markets
were volatile once again in April, as global
government bond yields rose and global
equities weakened. April continued to see
a sharp rise in bond yields as inflation
prints rose and the US Federal Reserve
maintained a hawkish stance. Yields on 10-
year US treasuries rose 25 bps and ended
the month at 2.9%.The team maintained
its risk positioning to marginally below
neutral, as the team is less bullish over
the coming 9-18 months.
HRERBAESFESX AN RRT
T8 2T REERETEN4ARE
WEZRE o BRE LA REEBBGRE
BEFREYIS  TLEFEEENER
BESH - 10FHXEBEESZEEER
M EF26HT - BEKIR29% - REBEMK
HARMOZ18EANEBREMS - Bl
BHRERPENERSE -

Source ERIIRIR : PineBridge Investments Asia
Limited B REZMNERAF



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 30 April 2022 #Z202254 308

AIA Allianz Capital Stable Fund A REBEFTEFE D

Investment Objective REBE Asset Allocation BED Fund Manager’s Report
To provide investors with capital preservation combined with steady capital appreciation over (1) Europe Equities BUNRZE g%,@giﬁi&%
:Ee lon}? .tterm gy ilnyestfingdin a diversified portfolio of global equities and fixed-interest securities, (2) Hong Kong Equities EHBRE Global bonds slumped as central banks
rougn Its unaertying runa. . .

s N N - m e — N . 3) J Equiti B £ took a more hawkish stance. The 10-year
EBMBREES %Q’ﬁ}?\\\Hﬂéﬁﬂﬁ?&&m%ﬁé%éﬁﬁkz%mkﬁﬁﬁﬁé  AREERME (4) Napa; Aql“ !es Equiti jtigﬁ—f US Treasury yield approached 3_0%‘{ its
BERAR AR DETAREELRE - % North Ameriean Eauites 287 = highest level since late-2018, while the
e (5) Other Equities Hiph= equivalent dated German Bund came
Fund Fact E£&# (6) Hong Kong Dollar Bonds  &70f&% within touching distance of 1.0% for
_ . e the first time since mid-2015. The US
Net Asset Value Per Unit By EEFE HKSB 1 13.49 (7). Other Bonds ﬁgﬁgi Federal Reserve (Fed) accelerated plans
¢ Eﬁ%ﬁ (8) Cashand Others RERAM for quantitative tightening and Fed chair
Fund Performance 2z Jay Powellindicated that a 50-basis-point
(NAV to NAV, in HK Dollars EEBFEHEEFE - LUBEGHE) increase was “on the table” in May. The

European Central Bank (ECB) stuck to its
earlier guidance of a speedier withdrawal
of its stimulus measures, but ECB president

Cumulative Return EFEEIR

1 Month 1 Year 3 Years 5 Years Year 2021 @ Christine Lagarde admitted that the first
—@A -5 =% if 20215 (4)582% o
4.46% 11.54% 2.66% 8.44% A71% (5) 5.02% euro-zone rate rise in more than a decade
070 D70 0070 A e was possible from July.
Period Return MBI 600 | BEFRECRRENERNTS K2R
TP RESTH 10FHEEEESRERE
01/05/21-  01/05/20-  01/05/19-  01/05/18-  01/05/17- 30% LB RE AT B018ER
30/04/22 30/04/21 30/04/20 30/04/19 30/04/18 R ER BT E A RS EE 20155 h
-11.54% 15.09% 0.84% -2.16% 7.96% LURE R 1.0%  EEHAHEER( [
) . . ®E ) MRETELERT S BHREE
Top Ten Holdings# +A#&#&ER# (7 56.69% RUARIRTEESAN [28] mSs0
(as at 28 February 2022 i Z20226F2 3 28 ) (oo NAVIEEEFEB D) RN fmﬂﬂqﬂg&ﬁﬁg?ﬁﬂ'@%@l ik
5 BERIBERE - BENPREBTTRAM
LYXOR CORE EURSTX 600 DR 253% BRI BRBETENT ARG LE
US TREASURY N/B 1.125% 15/02/2031 1.43% REE MG, o
VS TREASURY /8 2.3757% 16/05/2029 120% Source ERIHR : Allianz Global Investors Asia
HSBC JAPAN SUSTAINABLE EQY 1.00% e iE i =
Pacific L d IRIRIRE T AT
US TREASURY N/B 1.625% 15/05/2031 1.00% acific Limited 2B RHHAEABRAT
US TREASURY N/B 2.500% 15/02/2046 097%
US TREASURY N/B 1.125% 31/10/2026 092%
TENCENT HOLDINGS LTD 090%
UNITED KINGDOM GILT 4.500% 07/09/2034 0.79%
ISHARES FTSE CHINA A0 E-HKD 0.75%

AIA Balanced Fund X & E L

Investment Objective REBE Asset Allocation BEED Fund Manager’s Report
To maximize its long-term capital appreciation in US dollar terms with moderate risk parameters by (1) Europe Equities BUIRE gﬁ,@ﬁ i& %
investing in a balanced portfolio of equities and fixed income securities, through a professionally 2) Hong Kong Equities B IR E . . Sl .
managed portfolio invested in one or more collective investment schemes. 2 9 g i d 5 = Global risk assets fell in April. High |nflat|pn,
BA-ERER- AN ERAEH ANEREEREAS RENRERTERES (8) Japan Eouities ARER e US FederalReserve (Fed) conterp atng
o= - R YA R ; . = eir biggest rate hike since May ,
RS ERANERSEAZERSUETHENRBEAREE - (4) United Sta.tt'es Equities REBR and concerns over continued supply
(5) Other Equities Hir = I . '
o chain disruptions contributed to the sell
Fund Fact E%}Ej‘# (6) Other Bonds Hinfgs off. April continued to see a sharp rise in
s _ A E bond yields as inflation prints rose and
Net Asset Value Per Unit B{i&EFE USS$ETT 23.73 (7). Cash and Others RERAM the Fed maintained a hawkish stance. 10
year US treasury bond yields rose 25 bps
Fund Performance gﬁ%iﬁ' in April. The team has maintained its risk
(NAV to NAV, in US Dollars EEFEHEEFE  UETHE) (1)891% positioning to marginally below neutral.
(7)7.97% ( (2) 15.54% The team is less bullish over the coming
Cumulative Return £ E5R 9-18 months, as less reward for taking risk
1 Month 1Year 3 Years SYears  Year2021 da;‘fnsﬂfeg“s'asm- N
—@A —& =% RE 20215 ®623% | EHBEAREERIAATR - BEXS
-5.00% 13.27% 4.72% 13.70% -0.04% (©) 45.22% & XERAGEB( [BER] ) EHE
7820005 3 SUREAIBEEAIME - AL
Period Return &1 41 1R REMEESESHNERSHMSLE

B o 4R - BAEIER LA NBHE
@9.17% BBETS MEEEEHEST - 10
o FRZEABASFEERAM LA 25E

01/05/21 - 01/05/20 - 01/05/19 - 01/05/18 - 01/05/17 -
30/04/22 30/04/21 30/04/20 30/04/19 30/04/18

-13.27% 22.86% -1.72% -0.96% 9.63% ¥ o REBEXKRBEAAEZRERF
Top Ten Holdings# +AREER# WeEEL B REENEATE18(E
(asat 28 February 2022 E 2202082 28F) (hof NAVIEEEFER DY) ANKBRERS

Source EF 2R : PineBridge Investments Asia
TERM DEPOSIT USD DAH SING BANK HKG 0.080% 01/03/2022 6.25% Umitedﬁ%g’gﬁﬁﬁﬁﬁw E[!Eg/}_} ]
BUNDESSCHATZANWEISUNGEN 0.000% 16/06/2023 2.70%
US TREASURY N/B 2.875% 30/04/2025 1.38%
US TREASURY N/B 6.500% 15/11/2026 1.23%
US TREASURY N/B 2.250% 31/12/2024 1.22%
TENCENT HOLDINGS LTD 121%
ALIBABA GROUP HOLDING LTD 1.02%
APPLE INC 0.92%
MICROSOFT CORP 0.86%
AIAGROUP LTD 0.84%




AlA Retirement Fund Scheme RFB iR A & 512l

AIA Allianz Stable Growth Fund AREEFTHREES

Investment Objective R¥&E B1Z

To achieve a stable overall return over the long term by investing in a diversified portfolio of global

equities and fixed-interest securities, through its underlying fund.

ERMREES  RERAZBRERESRFERZSTICRELS

HAREBE IR o
Fund Fact E£ &%

Net Asset Value Per Unit B & EFE
Fund Performance E2& X%

HKSHEH 15.19

(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE)

Cumulative Return 2FEER

1 Month 1 Year 3 Years
—{&A - =%
-5.06% -12.70% 6.52%
Period Return A @155
01/05/21 - 01/05/20 - 01/05/19 -
30/04/22 30/04/21 30/04/20
-12.70% 23.76% -1.40%

5 Years

hE

14.81%

01/05/1
30/04/1
-2.99%

8-
9

Year 2021
20214
-0.12%

01/05/17 -
30/04/18
1M1.11%

Top Ten Holdings# +AIREEE#

(asat 28 February 2022 Bl 2202052 28H)

(%of NAVIEEEFERDLL)

LYXOR CORE EURSTX 600 DR

TENCENT HOLDINGS LTD

AIAGROUPLTD

US TREASURY N/B 1.125% 15/02/2031

HSBC JAPAN SUSTAINABLE EQY

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD
ALIBABA GROUP HOLDING LTD

US TREASURY N/B 2.375% 15/05/2029

SAMSUNG ELECTRONICS CO LTD

ISHARES FTSE CHINA A50 E-HKD

213%
1.59%
1.07%
1.07%
1.01%
0.93%
092%
0.89%
0.81%
0.75%

AIA Growth Fund A3}l RE S

Investment Objective R& B &

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-HREN-HI LERRETANEXEEREMAS - RENS TIHERE
BREME  FEREMRE  ARAREEES RS SERSHUETHENR

HEAREE o
Fund Fact £ & #!

Net Asset Value Per Unit {1 EEFE
Fund Performance E& X%

USSETT

5.11

(NAV to NAV, in US Dollars BEFEHEEFE  UETHE)

Cumulative Return EFEEIR

1 Month 1 Year 3 Years
—{&Aa —¥ =%
-5.72% -14.98% 9.66%
Period Return #i A EH
01/05/21 - 01/05/20 - 01/05/19 -
30/04/22 30/04/21 30/04/20
-14.98% 40.42% -8.15%

5 Years

A

24.94%

01/05/1
30/04/1
-2.92%

8-
9

Year 2021
202155
3.18%

01/05/17 -
30/04/18
17.36%

Top Ten Holdings# +A®REEE#

(asat 28 February 2022 E 2202082 28H)

(%of NAVIEEEFEE DLL)

TERM DEPOSIT USD DAH SING BANK HKG 0.080% 01/03/2022
TENCENT HOLDINGS LTD

ALIBABA GROUP HOLDING LTD

AIAGROUPLTD

HSBC HOLDINGS PLC

APPLE INC

MICROSOFT CORP

CHINA CONSTRUCTION BANK-H

TOYOTA MOTOR CORP

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD

520%
219%
1.85%
1.53%
1.52%
1.31%
1.24%
1.22%
0.82%
0.77%

BEREZR

(6) 7.53%

(5)12.90%

(4)16.74%

As at 30 April 2022 #Z202254 308

Asset Allocation EESD #

(1) Europe Equities BUNRE
(2) Hong Kong Equities ERRE
(3) Japan Equities HARRE
(4) North American Equities ~ tERZE
(5) Other Equities Hitg =
(6) Other Bonds HitifE%
(7) Cash and Others BeRkHAM

(2)17.95%

((1) 8.93%

(3)6.12%

(4) 9.43%

(5) 7.92%

(6) 42.52%

Asset Allocation EES

(1) Europe Equities BUNBRE
(2) Hong Kong Equities EERE
(3) Japan Equities BARE
(4) United States Equities ZERE
(5) Other Equities Hir =
(6) Other Bonds HitufE %
(7) Cash and Others BeREAM

(1) 16.40%

(2) 28.65%

(7) 6.15%—‘

(3)11.63%

Fund Manager's Report
HeEmfs

The S&P 500 Index approached a one-year
low. European equities also lost ground,
as investors started to anticipate that the
European Central Bank (ECB) was moving
closer to raising rates. US bonds sold off
sharply as the US Federal Reserve adopted
a more hawkish tone. The 10-year US
Treasury yield approached 3.0%, a level
last seen in late-2018. European bonds
also sold off sharply in April, as growing
inflationary pressures led to growing
speculation that the ECB would raise rates
in the second half of 2022.
BRELFS00EHHE — FEAL - BUNK
WRTH  RAREERRERBM PR
RITRRBEME - EEHARHERER
EMERNLE  BHEEBFHARN
€ 0FHXEEES WEER3.0%
LREFE—KFRE2018FE  BUNE
EMELRPRAENE  HABRENZ
m BEH5 A &S HEN P RBTHEIE
2022F THEME ©

Source ¥ 3R : Allianz Global Investors Asia
Pacific Limited R IRIRRETKERAF

Fund Manager's Report
BEeRERE

Global equities had a volatile month, and
both US and Europe equities sold off in
April. The disparity between growth and
value grew even larger this month as the
headwinds facing global markets had a
lesserimpact on companies with consistent
earnings and lower exposure to the rising
rates environment. The team remains in a
multi-year reflationary expansion yet less
bullish over the coming 9-18 months, noting
aless favorable environment for risk-taking,
due to decelerating growth, higher inflation,
and less generous capitalization rates.
2RBHARNEZRE - ZEMEMRT
H4ARGHARE - AREHTSEEH
EAHBFARERTAZMEREEAN
CEERBIEE  HAARBREKREN
BEEEREZENEERREX - TENRE
REEBEERBRNHERD  BRE@K
HARIZ1BEANLERENS Y&
SHNANEEERAE  BEARANE
KEETR  FRFRERNRBERE -
Source ERIIRIR : PineBridge Investments Asia
Limited HHREZMNERAF



AlA Allianz Growth Fund A REiERE S

Investment Objective &R¥& B1Z
To maximize long term overall returns by investing primarily in global equities, through its

underlying fund.
BRMREES  TERENZRRE

Fund Fact E£&#

Net Asset Value Per Unit B EEFE

BEsE 2 RABEDR

HK$B# 17.06

Fund Performance E&RH
(NAV to NAV, in HK Dollars EEFEHEEFE  UBHEHE)

Cumulative Return R EHR

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 30 April 2022 #Z202254 308

Asset Allocation EESD #

(1) Europe Equities BUNRE
(2) Hong Kong Equities ERRE
(3) Japan Equities HARRE
(4) North American Equities ~ tERZE
(5) Other Equities Hitg =
(6) Other Bonds HitifE%
(7) Cash and Others BeRkHAM

Fund Manager's Report
HeEmfs

Global equities dropped again in April.
Sentimentwas knocked by signs that central
banks are likely to be more aggressive in
tightening monetary policy, sparking fears
of aslowdowninthe globaleconomy. Hopes
of a swift end to the Russian armed forces’
military aggression were also dashed, while
concerns that China’s zero-COVID policy
would lead to further lockdowns added to
the negative tone. Global bonds slumped as
central banks took a more hawkish stance.

1 Month 1 Year 3 Years 5 Years Year 2021 (7) 4.18% ((1) 16.32% BERTELENBETY - BENRERS
—{&A — =% RE 202146 (6)6.91% EPRIBAT AR A N R D -
-5.75% -13.93% 15.11% 28.85% 3.86% p BymSEREREANE EMRER
(5)13.92% Gietk - BBEIRENERAREREER
Period Return i A1 ER %E%?\E‘E&W T;‘gﬁ%ﬂ:‘@%ﬁ%ﬁﬁﬁ
01/05/21 - 01/05/20 - 01/05/19 - 01/05/18 - 01/05/17 - Eggﬁggg;%g%iﬁﬁéiﬁgﬁﬁ
30/04/22 30/04/21 30/04/20 30/04/19 30/04/18 REMERGIIE  ERBHESE T o
-13.93% 42.49% -6.14% -4.88% 17.67% (2) 30.44%

Source BRI : Allianz Global Investors Asia
Pacific Limited ZBIRIRIRETZABRA A

Top Ten Holdings# +XZ&EEH#

(4)17.12%

9
(asat 28 February 2022 E 2202052 F 28H) (%of NAVAIEEEFEF DLL) @
TENCENT HOLDINGS LTD 2.83%
AIAGROUP LTD 1.89%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.77%
ALIBABA GROUP HOLDING LTD 1.62%
SAMSUNG ELECTRONICS CO LTD 1.53%
ISHARES MSCI AUSTRALIA ETF 1.33%
LYXOR CORE EURSTX 600 DR 1.25%
HSBC HOLDINGS PLC 1.22%
MICROSOFT CORP 1.16%
APPLE INC 1.15%

AIA Manager's Choice Fund R E£EHEREKES

vi)
=

Investment Objective &R Asset Allocation BEED

Fund Manager’'s Report

To achieve long term capital appreciation by investing in a professionally managed portfolio, (1) Europe Equities BUIRE gﬁf{gfii&%
i ted in t led i 1 t f i -tracki llecti s E3; 23
::ztea;trenderl]?scwhzrﬁer&rnore pooled investment funds and/or approved index-tracking collective Ez; Tong iong.tFQUItles Eigﬁf Séi?;:\:gftig:’zfgsldsfof‘iliirr‘]g\slrllb?l g‘;m
s s N N s w apan Equities =
EB-MRENTESN FESREELR/ I BHEUER RN BnEEER pan =4 N - and the US Federal Reserve (Fod)'s
BEAAIEE BEARE o (4) United States Equities ZERZE . ' ’ ’ )
HeEBs E = . o - tightening cycle weighed onrisk sentiment.
. (5) Other Equities Rt RR 10 year US treasury bond yields rose, as
Fund Fact E£ &Rl (6) Other Bonds Hitofl% the Fed has made it clear that it will fight
s . A E inflation and is looking to hike 7 times
Net Asset Value Per Unit BBy & FE HKSE# 19.99 (7). Cashand Others RERAM over the course of 2022. As central banks
tighten monetary policy, it will likely remove
Fund Performance gﬁ%iﬁ' one of the key pillars that have supported
(NAV to NAV, in HK Dollars EEFELHEEFE  BKHE) (1) 7.68% the strong performance of risk assets. The
(7) 6.19% ( o0 (2) 13.50% team has maintained the risk positioning
Cumulative Return £ E5R r (3)6.04% | tomarginally below neutral. Fading growth
impulses, less generous monetary support,
1_M1E|I};h 1_Y;ar Sle;rs 5;;“ Z;azré:g (6)52.04% and less reward for taking risk all dampen
-4.76% -13.24% 538% 19.20% 2.88% g;:gi‘;gi;ui:;;@m%ﬁxu;w‘
N £ Kig RHYRR b
Period Return gﬂh@*ﬁ ﬂﬁg{ﬁ%( I—Hﬁﬁgﬁlj )E’Ji%fﬁ@?ﬂﬂﬁ%ﬁ
EH 2BRRTRAREBRE  BHEB
01/05/21-  01/05/20-  01/05/19-  01/05/18-  01/05/17- (4)7.82% BERPEEMER - TRMR022F R
30/04/22 30/04/21 30/04/20 30/04/19 30/04/18 5) 6.73% METR  S10EHZEAREREZER
-13.24% 32.72% -8.49% -2.01% 15.44% Lo MRBTREEEEE - RAGEE

BREXBBEBEERYRANET—
EENH - REBBERFRERTHNE

Top Ten Holdings# +x#R&EEBE#

(asat 28 February 2022 E 2202082 28F) (hof NAVIEEEFER DY) BiEA o BRBDAE - WREEARE
i AREBRE R TEIHRE BB

TERM DEPOSIT HKD OCBC WING HANG BANK LIMITED 0.030% 01/03/2022  11.55% m%g%ﬁ °

BUNDESSCHATZANWEISUNGEN 0.000% 16/06/2023 1.71% Source EHISEE PineBridge Investments Asia

TENCENT HOLDINGS LTD 1.33% Limited 2138 TS IR A =

ALIBABA GROUP HOLDING LTD 1.13%

TERM DEPOSIT USD DAH SING BANK HKG 0.080% 01/03/2022 0.96%

AIAGROUP LTD 0.93%

HSBC HOLDINGS PLC 0.92%

US TREASURY N/B 2.875% 30/04/2025 0.88%

US TREASURY N/B 6.500% 15/11/2026 0.78%

US TREASURY N/B 2.250% 31/12/2024 0.77%




AlA Retirement Fund Scheme RFB iR A & 512l

AIA American Equity Fund RHEEREE S

Investment Objective R¥&E B1Z

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

its underlying fund.

BRREES  TERENLERS  UERRBESER -

Fund Fact €& #
Net Asset Value Per Unit BB{uEEFE

Fund Performance E£R1

US$ZETT 40.12

(NAV to NAV, in US Dollars BEFEHEETFE  UETTE)

Cumulative Return R EHR

1 Month 1 Year 3 Years
—{&Aa —& =%
-6.91% 1.91% 54.72%
Period Return Hi A ER
01/05/21 - 01/05/20 - 01/05/19 -
30/04/22 30/04/21 30/04/20
1.91% 54.82% -1.93%

Top Ten Holdings# +XZ&EEH#

(asat 28 February 2022 E 2202052 F 28H)

(%of NAVAIEEEFEF DLL)

APPLE INC

MICROSOFT CORP

ALPHABET INC

LOEWS CORP

BERKSHIRE HATHAWAY INC
AMAZON.COM INC
WEYERHAEUSER CO

BANK OF AMERICA CORP
CAPITAL ONE FINANCIAL CORP
ABBVIEINC

5 Years Year 2021
¥ 202155
95.23% 26.11%
01/05/18 - 01/05/17 -
30/04/19 30/04/18
9.78% 14.94%
6.10%
552%
465%
3.67%
354%
3.46%
3.30%
321%
3.08%
301%

AIA European Equity Fund' ZIBELMIREE L'

Investment Objective R& B &

To achieve capital growth by investing in a collective investment scheme which is mainly invested

in equity securities quoted on European stock exchanges.

BEBRREN-BIERENBNES XS M ETRAESNERRETS  WEHER

HE -
Fund Fact E£&#

Net Asset Value Per Unit B EEFE

Fund Performance E£R®R1

HKSB % 18.50

(NAV to NAV, in HK Dollars EEFEHEEFE  UWBHHE)

Cumulative Return R EHR

1 Month 1 Year 3 Years
—{&A — =%
-4.88% -11.14% -1.44%
Period Return #i A ER
01/05/21 - 01/05/20 - 01/05/19 -
30/04/22 30/04/21 30/04/20
-11.14% 33.89% -17.16%

5 Years Year 2021
¥ 202155
8.50% 13.40%
01/05/18 - 01/05/17 -
30/04/19 30/04/18
-1.52% 11.79%

Top Ten Holdings# +XZ&EEE#

(asat 28 February 2022 E 220202 F 28H)

(%of NAVIEEEFEF DLL)

SANOFI

ROCHE HOLDING AG

RECKITT BENCKISER GROUP PLC
UNILEVER PLC

SHELLPLC

PUBLICIS GROUPE SA
CAPGEMINI SA

TESCO PLC

ASSOCIATED BRITISH FOODS PLC
VONOVIA SE

581%
5.00%
450%
410%
410%
4.00%
3.30%
3.30%
3.20%
3.10%

" 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.

AEZNBETRRERR  MAMREESANBTARERY - REBAREBT/BTERE

As at 30 April 2022 #Z202254 308

Asset Allocation EESD #

(1) Communication Services  BIARTS
(2) Consumer Discretionary BER
(3) Consumer Staples REAR
(4) Energy BER
(5) Financials ki
(6) Health Care RERERE
(7) Industrials TI¥
(8) Information Technology BRRHE
(9) Materials L)
(10) Real Estate ih
(11) Utilities VEEE S
(12) Cash Be
(1) 8.00%
(12) 3.00% (2) 11.90%
(1) 2.20% T ( 3) 260%
10) 5.00%
9 l(»,80)°/o j (4) 5.00%

(8) 21.18%

(5)15.51%
(7)7.70%

Asset Allocation EES

(1) France B
(2) Germany =R
(3) Ireland EHR
(4) Spain BT
(5) Sweden gz
(6) Switzerland i
(7) The Netherlands fCi ]
(8) United Kingdom HE

(9) United States E3E)
(10) Cash and Others BeREAM

"(1) 19.45%

(8)32.87% (2)14.84%

3)1.10%
(4)4.31%
(5)2.41%

(6) 5.41%

(7)15.24%

Fund Manager's Report
HeEmfs

The S&P 500 Index declined in April.
For the fund performance, the stock
selection in Information Technology and
Real Estate sectors proved beneficial.
Stock selection in Industrials and sector
allocation in Consumer Staples sectors
detracted. Financials, Real Estate and
Materials sectors are largest overweight
exposures, and the team have a slight tilt
towards value stocks. Analysts’ estimates
for S&P500 Index earnings currently project
+11% growth for 2022 and +8% for 2023.
Uncertainties, such as tightening liquidity,
Covid variantand sensitivity to the imposed
economic sanctions will be integral to
investor sentiment moving forward.

ZES00EBE4ATH - EERAFE
EAREREHERRTRER  T¥2
BRBEHBRTERBRRER - 2/
EHENMHREANEERSE  ZAT
BARFEER - BREBBEMAEE
AIfEE  BES00EHBRIFEE2022K
2023F B BIFH11%8K 8% o FEMEKE « 37
BEERSREEFHASTHPEZSE
BYEREERSE -

Source EFIHEIR : JPMorgan Asset Management
(Asia Pacific) Limited

Fund Manager’'s Report
HeEmgs

The fund generated negative returns and
underperformed the indexin April. European
equities ended the month marginally lower
as the Russia-Ukraine war entered its
third month, with concerns about higher
inflation and the increasingly hawkish
stance of central banks also contributing to
aweaker market environment. Risk aversion
rose amid expectations that the European
Central Bank would follow the US Federal
Reserve and raise interest rates to combat
surginginflationary pressures, while China's
stringent COVID-19 lockdown policy further
dampened sentiment. Geopolitical tensions
remained elevated with no resolution in
sight for the conflict in Ukraine, although
markets were supported by the re-election
of President Emmanuel Macron in France.
Growth stocks underperformed their value
counterparts, while quality companies
outperformed riskier names. The team is
negative on European market.

ESf4ARREERLENEERS - @&
BEERAEIMEA - MBEARNEERN
FRITHLG AFRERSMIEREE
5 FRUNRTRARBARYK - 5T
HABON T RERAT IR BB S BB SD R AB B A0
B UEHBRSABRSL  RAIBBBER
LR 5 PEIBUS R S R SRR E -5
HISBREEM - HEBABRRRBIBEM
Bl BRBERNARERNBG - BEEA
RERRETATETRIE  BRBREX
RERNBER  BERRAUERERR
BHRE - WRENTE  REEREE
BRINEL

Source ERIHR : Fidelity B



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 30 April 2022 #Z202254 308

AIA Hong Kong Equity Fund R EHREE S

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To provide capital growth primarily through investment in equity securities of Hong Kong SAR (1) Collective Investments SERE He ikl q&ﬁt"—
companies, through its underlying fund. (2) Consumer Discretionar B . X
. . N N P—— = s . Y /RS mR Hong Kong and Chinese equity fell as China
BRMREES  RENBBEITREZARANREESURBESER - (3) Consumer Staples RERS struggled to contain its worst outbreak of
a6y Covid and imposed a harsh lockdown in
Fund Fact E% *4 Eg; E.nergy‘ | zg Shanghai. This prompted fears that the
N . inancials = subsequent economic stoppages could
Net Asset Value Per Unit By BEFE HKS7EH 20.76 (6) Health Care RERERE have awiderimpact on the global economy
7) Industrials T and exacerbate supply-chain shortages.
Fund Performance g%%—%iﬁ' % " The fund fell and underperformed the
(NAV to NAV, in HK Dollars EEFEHEEFE  UBHEHE) (8) Realestate 2 benchmark. Both sector and market
. (9) Technology R allocation weighed on the fund's relative
Cumulative Return EfREIHR (10) Cash B returns. The overweighting of Consumer
1 Month 1 Year 3 Years 5 Years Year 2021 Discretionary hurt returns, while selection
—EB —f =% B 20215 in the same sector was notably positive.
» Normalising economic activity, coupled with
-6.06% -27.00% -6.19% 21.47% -10.80% the consumption voucher provided by the
Period Return #i E13R (10) 1.66% (2) 29.83% government to stimulate retail activities,

should be supportive of arecovery in growth
in the second and third quarters.

FERTERDTY®  TEARTPEZH
BHABBRENNTRESRSE  YRLE
mEERENHHER - EEBMSEE
BERMEBERI R HRREEERER

(9)7.99%
01/05/21 - 01/05/20 - 01/05/19 - 01/05/18 - 01/05/17 -

30/04/22 30/04/21 30/04/20 30/04/19 30/04/18
-27.00% 49.45% -14.01% -3.32% 33.94% ®)1619% 7

Top Ten Holdings# +XZ&EEH#

e (7) 2.85% — < G i
(as at 28 February 2022 B 2202262 3 28F) Coof NAVAEEEFERD L) %%%g@@ﬂ%gﬁﬁﬂ o égggg%
(3) 449% o TERMHEE
AIAGROUPLTD 7.81%
TENCENT HOLDINGS LTD 491% (6) 4.15% (4) 2.59% HERBERIER - BRFVLEHERITE
‘ (5) 24.97% B3R - MEZATENRRBERIGT o LFE
STANDARD CHARTERED PLC 366% FEEEESE LR LB
/I S
SISF CHINAA I ACC USD 360% fperiilia ek
HURIBEEES  BEARE-RE=
TECHTRONIC INDUSTRIES LTD 357% F?’Jiw;&i?ﬁéfﬁﬁ | FHRE=RE=%
B
HONG KONG EXCHANGES AND CLEARING LTD 352% R
CHINA MENGNIU DAIRY LTD 3.39% Source ERIR : Schroder Investment
SDR CHINA EQ ALPHA FN 1 ACC 332% Management (Hong Kong) Limited
SAMSONITE INTERNATIONAL SA 310%
HANG LUNG PROPERTIES LTD 303%

AIA Greater China Equity Fund R XPEREE L

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

To provide long term capital appreciation by investing in the equity securities of companies with (1) China HE gﬁf,{%fi iﬁ %

i:ip\z:ﬁr?rflzlhhgehif:Ezdmel(:l?/izfgcfouunr:itnes witin he Grester China Region e China, Fong Kong and (2) Hong Kong BiE The Hong Kong equity market declined
) ) (3) Taiwan = in April as China's zero-Covid policy and

EBMREES  RENEATERE (DTE - BEKRAE) 2EBEEHENATN

o ? 4) Cash and Oth SRE lockdowns in some regions disrupted
BAZS  URERAEEE - (4) Cashan ers Rk economic activities significantly. A series
o of hawkish statements from US Federal

Fund Fact g%ﬁ*# Reserve officials on inflation also led to
. . concern about tighter financial conditions

Net Asset Value Per Unit B{I&EFE HKSB# 13.67 3 226% globally. Taiwan equities declined
Fund Performance gé%fﬁ, T substantially, as well, since the risk-off

mode hit the tech sector particularly hard.
The execution and interpretation of the
zero-Covid policy remains the single most

(3) 21.50%
(NAV to NAV, in HK Dollars EEFEHEETFE  UEBETE) T

Cumulative Return £ E5R important factor for the near-term economic
1 Month 1Year 3 Years 5 Years Year 2021 gr"W”l‘.tT e”ﬁ'?ﬂf"‘f”‘“ W‘.tis“?ﬂ“ﬁd
— geopolitical and inflationary risks globally,
—f@A —% =% i¥ 202155 o will likely keep the equity market volatile
-4.00% -20.98% 0.44% 17.64% -6.66% (1) 62.18% in the coming months.
Period Return 21 B3} (2)14.08% ERPESTEEER  NEBIHEE
HEEEREYELETEE  BERT
01/05/21 - 01/05/20 - 01/05/19 - 01/05/18 - 01/05/17 - HLARTY - ZERSGESESHEE
30/04/22 30/04/21 30/04/20 30/04/19 30/04/18 Sepnk _mmRE=H FERHTEE
-20.98% 40.65% -9.63% -3.82% 21.77% BRHERBEKRENESE - HRKREE
T — BRERRSHEEEERE  ASRTT
Top Ten Holdings# +A&REEE KETH - BERENITRRENAR
es 2t 28 February 2022 202252 A28 %ol NAVIEE BB E R D FREAERREBEINGSEAR - I
‘ VORBETIRE) Gl ERRRAES AR S TANERERSE | AR
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 856% HARTESEER o
ALIBABAGROUP HOLDING LTD 6:38% Source ERIIR : PineBridge Investments Asia
TENCENT HOLDINGS LTD 580% o Y =
IND & COMM BK OF CHINA-H 4.22% Limited AR EREHER A
CHINA CONSTRUCTION BANK-H 420%
HON HAI PRECISION INDUSTRY 248%
BAIDU INC CLASS A 241%
CK HUTCHISON HOLDINGS LTD 241%
SUN HUNG KAI PROPERTIES 226%
CHINA SHENHUA ENERGY CO-H 223%




AlA Retirement Fund Scheme RFB iR A & 512l

As at 30 April 2022 #Z202254 308

AIA Asia ex Japan Equity Fund Z3352M (BARKIN) REESR

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To seek long-term capital appreciation by investing in the equity and equity-related securities of (1) China FE gﬁg@@ $ﬁ%’—
fc;r]r;panies whose assets, products or operations are in the Asian Region, through its underlying (2) Hong Kong & Asia ex Japan equities continued to report
. . N w v N w (3) India EE declines in April. China’s insistence on
BBMREES  RENEE  ERFIFEBRRENENRANRERRIBBES - ) - _Covid poli
s N . (4) Indonesia g a zero-Covid policy fueled concerns on
mEARRPEARELE N further economic disruptions and supply
e (5)  South Korea mE chain constraints. Taiwan and Korea
Fund Fact gﬁﬁﬂ' (6) Taiwan = also saw tech selloffs (particularly in
T, tram tech hardware and semiconductors)
. omm s — - = '
Net Asset Value Per Unit Ef1&EFE USSZETT 24.47 (7). The Philippines SN given logistical bottlenecks. On the other
f 2E4%8 (8) Cash and Others RERAR hand, the Association of Southeast Asian
Fund Performance Az Nations (ASEAN) markets outperformed
(NAV to NAV, in US Dollars EE#EHEEFE * UETHE) the region, driven by gains in Indonesia.
The region saw a general selloff as the US
Cumulative Return £F&EI5R (8)2.01% Federal Reserve maintained its aggressive
o
- —_ = (6) 12.66% 3 i
ﬁl):l il‘:o —SE ':E‘iﬁo 20215535 T banks across Asia are beginning to opt for
-8.11% -34.19% 9.58% 17.36% -10.77% (5) 14.53% a more conservative monetary policy as
the f hift taming inflation. Th
Period Return i/ B4R e focus shifts on taming inflation. The

prospectof rising interest rates dampened
investor appetite for riskier assets, and the
markets remained under pressure.

01/05/21 - 01/05/20 - 01/05/19 - 01/05/18 - 01/05/17 -
30/04/22 30/04/21 30/04/20 30/04/19 30/04/18

-34.19% 70.39% -2.28% -7.80% 16.16% @ 279% Eﬁidﬂ?i EI;M@&%)AEEMQ ﬁzliﬁf%;;ﬂ% o j;
) " SR % BBRFETHRSRERRELVEEE—S
Top Ten Holdings# +AREER# @020 EEARANAL: DEIT)SLRT
(asat 28 February 2022 E 220202 F 28H) (%of NAVIEEEFEB DLL) PERBRBME (BARMEEENF
HEE) o 3 SR
DELTA ELECTRONICS INC 3.41:/o ;%éﬁ@;%gg%giﬁqgggﬁézm
AR ARG (L) e W5 HRNBRELS ZEHARERE
ANDUIELDIEATR s FEEBWETECES THELELR
SOTONCOTD ot A ERTNTAROSIRE
10% FEBIRNEY RITBRERER
ESTUN AUTOMATION CO LTD A 3.01% ?E@gaﬁgﬁ% ° ﬁuggﬁ%ﬂ%’%%%aﬁg
ZHEJIANG SANHUA INTELLIGEN A 2.862/0 BEREENREEN  MHSaRASE -
s i

65% Limited HEL 12 75 W78 1B A 5

JIUMAOQJIU INTERNATIONAL HOLD 2.64% mite i ’ -

AIA Hong Kong and China Fund A3 iR &

Investment Objective R& B & Asset Allocation BEED Fund Manager’s Report
To seek a long term capital appreciation by investing entirely in a combination of equity market (1) Conglomerates TEEE gﬁ,@i@ iﬁ%
index-tracking funds that track Hong Kong equity market indices that measure the performance of 2) Consumer Discretionar MBS . . .
companies listed in Hong Kong (including China incorporated enterprises listed in Hong Kong in @ y /ﬁiuu o China caqu ities (Hang Seng ChAIAna
the form of H Shares). Please note that the Fund is not an index-tracking fund. (3) Consumer Staples REMAm Enterprises Index) and Hong Kong equities
v b i e e 3 g 2 L A= . . (4) Energy sER (Hang Seng Index) both fell in April.
BERRENBUETBRETSEY (REEHEELRMEELTOR (BEUHRE ” Resurgence of Omicron cases continues
AREBLTHFEZMALEE) RE) WESEES  USKEHEREE -FEE (5) Financials Rl to be aheadwind to the domestic recovery
RESTEBUEHES - (6) Health Care fREEERE in China and regional lockdowns placed
e (7) Industrials T pressure on global supply chain. However,
Fund Fact Eﬁﬁﬂ X s g sentiment in HK is improving in line with
- . (8) Information Technology AR the decline in Covid cases (after peaking
Net Asset Value Per Unit {1 EEFE HKSB# 8.05 (9) Properties and Construction ¥J¥ R EE in mid-March). The team is cautious on
faati = the prospects for HK given the impact of
Fund Performance g%%‘%iﬁ, 8?; lTJetF:e'tc‘ommumcatlons §$$¥ the ?ece%t Omicron (?utbreak, altphough
(NAVto NAV, in HK Dollars B FEHEETE » WE%HE) iies = HK government's Covid relief measures
(12) Cash and Others BeRHEM and upcoming consumption voucher
Cumulative Return £ LR distribution in April should be beneficial
1 Month 1 Year 3 Years 5 Years Year 2021 (1) 1.54% toarﬁiHK s_iadual/\r?co;/ery. .
—{EA — ESF iﬂ? 20215 (12)317% (2858% ;Egg}‘a‘(g) Tﬁ%ﬂmﬁﬁéiﬁ%)oﬁiﬁfng
-3.94% -25.81% NATEAR  NATER -15.37% (3)335% = e o
(11) 3.25% () 327 ERSHNBREREN  BEHPEEL
7R A & i S B 4 ol 4
Period Return MBI BEERERES  MHA HEERHEE
MRS 2 IRMEEZ R - A BEEE
01/05/21 - 01/05/20 - 23/09/19 - 01/05/18 - 01/05/17 - (9) 7.46% BHEENIBFEBEAEE  mERST
30/04/22 30/04/21 30/04/20 30/04/19 30/04/18 o ﬁ%é?&ﬁﬁ%ﬁﬁﬁ%bﬁ&ﬁ%ﬁé
-25.81% 16.42% -6.80% NATER  NATER SARHEBSREBNEEESER B

EHIEHOmicron RS WS B IH —
BRE REEBHEENSRISEE

Top Ten Holdings# +XR#R&EEE#

(5) 33.80%

(as at 28 February 2022 Bl 220222 H28H) (%of NAVIEEEFERDLL) (8) 27.68% Source EAIHER : PineBridge Investments Asia
: Limited HH R EZMNERD A

TENCENT HOLDINGS LTD 7.36% (

HSBC HOLDINGS PLC 7.15%

ALIBABA GROUP HOLDING LTD 6.30%

AIAGROUP LTD 6.26%

MEITUAN CLASS B 581%

CHINA CONSTRUCTION BANK-H 5.62%

PING AN INSURANCE GROUP CO-H 3.39%

IND & COMM BK OF CHINA-H 3.05%

HONG KONG EXCHANGES AND CLEARING LTD 2.89%

CHINA MOBILE LTD 2.88%




AIA World Fund R 2K E L

Investment Objective R¥&E B1Z

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.

BRRENBUZRRETSEENESAS  USKRRPERRE - FIBAESY
FEMERES

Fund Fact E£ &%

Net Asset Value Per Unit B EEFE

Fund Performance E&R®R}1
(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE)

Cumulative Return 2FEER

HKSHEH 11.82

1 Month 1 Year 3 Years 5 Years Year 2021
—{@Aa —i =% R 20214
-8.23% -5.59% NATER  NATER 14.40%
Period Return i E13R
01/05/21-  01/05/20-  23/09/19-  01/05/18-  01/05/17 -
30/04/22 30/04/21 30/04/20 30/04/19 30/04/18
-5.59% 38.96% -9.90% NATER  NATER

Top Ten Holdings# +AIREEE#

(asat 28 February 2022 &, 2202252 A28R) (%of NAVIEEEFERDLL)
APPLE INC 3.70%
MICROSOFT CORP 3.27%
AMAZON.COM INC 1.94%
VALE SA-SPADR 1.53%
ALPHABET INC CLASS A 1.18%
ALPHABET INC CLASS C 1.10%
TESLAINC 1.02%
BERKSHIRE HATHAWAY INC CLASS B 0.86%
NVIDIA CORP 0.85%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 0.76%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 30 April 2022 #Z202254 308

Asset Allocation EESD #

M
(2)
(3)
(4
[©
(6)
7

(6) 20.57%

Brazil B
China FE
Japan [EE:S
United Kingdom HE
United States e
Other Countries HitlEx
Cash and Others BeREAM
(1) 4.99%
(2) 3.13%
o @ser

(4) 3.90%

(7)6.37%
4

(5)55.37%

Fund Manager's Report
HeEmfs

US and Europe equities both sold off in
Aprilas market sentiment towards slowing
global growth and the US Federal Reserve
(Fed)'s tightening cycle weighed on risk
sentiment. The Japanese equity market
also ended the month lower due to volatile
global market conditions. The strength of
the economic recovery may be hindered
by the impact from the continued Russia-
Ukraine conflict, subsequent energy spikes
and supply chain bottlenecks. Key risks over
the next 9 to 18 months include slowing
economic growth, tighter monetary policy,
the upcoming removal of Fed liquidity and
geopolitical tensions worsening.

AT IEE 2 RIS R MR M E B =
ARER([BER | NWRERRITRAR
EH ZENEBMNRT4ARERRE - 2
FWREBTS ARBRHRARREK o &
SERBENTE BzmROEFRER
SARMEERERERBEEERN D
E o ®RR9Z18E AN EEABBECHESE
RME  WEEBEE  BEFNEHE
REERiGGECRRZEL

Source EHIIEE : PineBridge Investments Asia
Limited B EEMER DT
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