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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 Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 December 2021 & %2021 12A31H

AlA Guaranteed Fund* RFBREEL

Investment Objective REBE Asset Allocation BED
To develop a secured source of high recurring income over the long run and the guarantee (1) Hong Kong Dollar Bonds BES
of capital by investing in prudent, balanced fixed interest instruments and equities with low to (2) United States Dollar Bonds ZE &%
medium inherent risk. (3) Cashand Oth B i

p : - . ash an ers &
HEIPENRZARK  RER—ELCERAFEHNNENERIARREAER
feMESRESBERARERRE o

(3)0.93%

(2)0.77%

Fund Performance E£R1

Cumulative Return EREEIR

1 Month 1 Year 3 Years 5 Years Year 2021

—f&A —f =% 2 20214

0.12% 1.41% 4.17% 7.95% 1.41%
Period Return #i A ER

1) 98.30%
01/01/21 - 01/01/20 - 01/01/19 - 01/01/18 - 01/01/17 - @

31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
1.41% 1.40% 1.30% 1.60% 2.00%

Top Ten Holdings# +A®KREEE#

= EE ~
(as at 30 November 2021 HE021%F118 30R) (%of NAV IS B EBEE L 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
AN LD 200807 2/ okl 2k of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement
KOREA RAILROAD CORP 2.600% 25/05/2023 244% scheme investor (as the case may be) switches out his/her investment from the Fund
KOREA LAND & HOUSING COR 2.430% 28/09/2024 223% 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 BANKLTD 31190% 26/08/2028 1.85% be entitled to his/her contribution and the monthly yield that has been declared and
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 1.71% credited to his/her account on or before the date of switching. In addition, a member
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 1.69% 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/
AROUNDTOWN SA 3.690% 11/03/2024 1.54% her contribution if the monthly yield declared is negative. The guarantor is AIA Company

COMMONWEALTH BANK AUST 3.360% 30/03/2027 1.44% Limited.
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 143% %g% é;ié() f;}é@% %gé?;ﬁﬁ;ﬁiﬁﬂﬂ%m;;*é@ﬁ ¥g%§§4%gﬁﬁ_fi

1 i3 B U3k
ASB FINANCE LTD 2:457% 25/09/2024 139% HRAEGEATDEARTEE R AR CMENBRERAESNRE - |
MEERR m&%%ﬁﬁﬁﬁﬁ‘%ﬁza:ﬁ%%&%#%&é%&ﬁ.fﬁHﬂxéﬁﬂﬁmﬁ/mm
- The fund is denominated in Hong Kong dollars. RESHERCHEALREEARZACERMAR T /RS NS A REER o
FES BT REES - A RBrEARNS AL ARBARAR  MATAR AR DAAENRL
- %§§Fj4‘¢§§E’Jﬁ%ﬂ-‘ﬂﬁﬁ’f‘“ﬂ&lﬁlﬁﬁﬁﬁ'ﬁxﬁﬁ%ﬁ AREZREARKBREE
AT °

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)0.91%

Fund Performance E€ K% 2)0.77%

>

Cumulative Return 2FEEH

1 Month 1 Year 3 Years 5 Years Year 2021

—fEA —£ = R 20215 E

0.12% 1.40% 4.16% 7.94% 1.40%
Period Return #] A EIR

(1) 98.32%
01/01/21 - 01/01/20 - 01/01/19 - 01/01/18 - 01/01/17 -

31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
1.40% 1.40% 1.30% 1.60% 2.00%

Top Ten Holdings# +xR&EEBE#

(asat30 November 2021 B Z2021F118308)  (%of NAVIEEEFEB L)

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

CBQ FINANCE LTD 2.060% 25/08/2025 288% investment yield of AIA Capital Guaranteed Fund declared for each calendar year will

) . not be negative. The Insurer, at its sole discretion, has the right to retain any investment

KOREA RAILROAD CORP 2.600% 25/05/2023 245% 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 2.23% 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 3.190% 26/08/2028 1.85% of the year. Scheme participants are advised to refer to the Principal Brochure and

PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 1.72% Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to

EMIRATES NBD BANK PJSC 2.550% 28/07/2025 1.69% discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or
AROUNDTOWN SA 3.690% 11/03/2024 154% such shorter period in compliance with relevant regulatory requirements).

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

COMMONWEALTH BANK AUST 3.360% 30/03/2027 144% FEACREDBELAEAAY o BRBRALSWEEN A\ BHEARERL L
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 143% E;lifggﬁiEEEﬁﬁ%?#;ﬂiﬁmﬁgéggﬁiﬂ;ggiﬁéﬁjﬁggg;g

j . SMEK  HEBHEAS
ASB FINANCE LTD 2:4577% 25/09/2024 139% A B BB BR LRS- R ATE RO ARARA RSB T BRa

*HEE?EE?%HTZE%@%JHH) %*EE’JF**JHEE&’EBE&% o
© The fund is denominated in Hong Kong dollars.

FEZNETRRERE -

Fund Manager’s Report
HeREHE

The Hong Kong dollar swaps curve
continued to move up with the US dollar
swaps curve and flattened during December.
The HKMA Hong Kong Aggregate Balance,
which is a measure of HKD liquidity,
declined to HKD 377 billion from HKD
397 billion in the month due to increased
net issuance of Exchange Fund Bills and
Notes (EFBNs) by the HKMA. This was a
small change in liquidity, and the team
does not expect a significant change in
liquidity until the HKD hits 7.85. The team
expects that the Hong Kong dollar swaps
curve will continue to provide premium to
the US dollar swaps curve until the risks
stemming from the regulatory tightening
in China subside.

BrEEhE A RNBERBETEHHE
H7 REBY - HREESRERRI
EESZBRRESFRUTREN  BHES
TUREMEME BB ARNA3970EE T
HZE3770EE T - EEEBEM  KREE
%i‘ﬁﬂfi%mﬁ&msmﬁﬂ OREMETE
BELE - ﬁﬂ?ﬁi?ﬁgﬂ HgEBER
;E?ﬁﬁqﬁkﬁﬂ LEE EETEREBE
EmalHNERRRAL
Source EHIIEE : PineBridge Investments Asia
Limited B EEMER AT



AlA Retirement Fund Scheme R iB A 2512l

As at 31 December 2021 & %2021 12H31H

AlA Global Bond Fund® R IRKEHFE S

Investment Objective REBE Asset Allocation BEDH Fund Manager’s Report
To seek a high level of return from a combination of current income and capital appreciation (1) Australia BN g%,@giﬁi&%
by mvesﬁng ina poArtfoho of qebt securities denominated in US dollars and a variety of foreign (2) Bermuda HEE Since Omicron emerged in late Noverber.
currencies, through its underlying fund. (3) Canad .- the biagest theme of December was the
N N . — N s o e anada
ERMEALS  RAR—EUETRSEMGHENESRSREAS  HEH IS D e ]
5 = (4) Denmark A%
REFBERNSKFHER - . grop g | DANKS. with the Federal Reserve (the Fed)
e (5) European Monetary Union  BUME #5182 moving to double the pace of tapering and
Fund Fact gﬁﬁﬂ' (6) Japan EE:N the Bank of England (BoE) raising rates for
e _ i 1-u the firsttime since 2018. The team expects
Net Asset Value Per Unit {7 & EFE USSETT 9.95 D Sw'ltzerleTnd ji the low for longer theme to continue in the
24 %3 (8) United Kingdom ®E rates market, while risk markets will be
Fund Performance 2z E‘ (9) United States ESE| supported by monetary policies. The recent
(NAV to NAV, in US Dollars EEFEHEEFE - UETHE) (10) Cash and Others BEREM volatility has brought back opportunities
and the team now expects to generate alpha
Cumulative Return Ri&EIR through relative value positions between
1 Month 1 Year 3 Years 5 Years Year 2021 (1)1.77% markets and curve shapes.

—{&A —& =% RE 20215 8 1E1 A EﬁfﬁOmigon@EﬁﬁﬁLﬂi 12
-0.20% -3.96% -10.68% 7.70% -3.96% (10) 2.06% (4) 1.67% B ﬁEEE@EEEEﬂﬁ%@E’%EQ@@@ :
(5)28.01% HABFERERS EENEE MR~

Period Return i 13} (9) 46.56% o g%g% E@E%S:#?E égg‘iu;iﬁgfi
01/01/21-  01/01/20-  01/01/19-  01/01/18-  01/01/17 - o mgmggggfggéué%iﬁﬂg
31/12/21 31/12/20 31/12/19 31/12/18 31/12/17 FETE M RE SRR e  BE
-3.96% -6.83% -0.18% -0.36% 3.71% EXEAHERATERESHE 2 EN

©1908% | imuimiEie s Al REER -

Source ERIER : PineBridge Investments Asia

Top Ten Holdings# +A®KREEE#

(asat 30 November 2021 B2 2021511 A308)  (%of NAVIEEEFEBDLL) Limited MR ETMHER DT
US TREASURY N/B 2.875% 30/04/2025 565% ®)794% (7)0:35%
US TREASURY N/B 6.500% 15/11/2026 507%
US TREASURY N/B 2.250% 31/12/2024 498%
US TREASURY N/B 3.750% 15/11/2043 2.85% " Effective 30 June 2021, the investment manager of this fund changed from Franklin
US TREASURY N/B 3.625% 15/02/2044 281% Advisers, Inc. to PineBridge Investments Asia Limited.
US TREASURY N/B 3.000% 15/02/2048 2.65% ?ﬂé%éli\\i%ﬁoﬂ 30 B - AESMRELIBAFranklin Advisers, Inc. BB AHHRED
JAPAN (20 YEAR ISSUE) 0.600% 20/09/2037 244%
JAPAN (20 YEAR ISSUE) 0.500% 20/03/2038 240%
US TREASURY N/B 2.000% 15/11/2026 221%
UNITED KINGDOM GILT 0.125% 31/01/2023 1.68%
. A
AIA Capital Stable Fund RFfEEE4AE S
. . pr~a . pr] )
Investment Objective REBE Asset Allocation BEDH Fund Manager’s Report
To minimize its short-term capital risk in US dollar terms and to enhance returns over the long term (1) Europe Equities BHNRE HerxE $& %’-
through limited exposure to global equities, through a professionally managed portfolio invested in 2) Hong Kong Equities EHERE - .
one or more collective investment schemes. E3; J ¢ E gt' ! EZFHQ; i(snl\i):sil()?[;::tlfnier:tsﬁr:;rz\?ecsmfoe;ve&;
sxy . s e . o g ) A — i apan Equities £ .
EB-BRAN BN LERREHANELEEREAS  BRABUZTHED PO N i US government bond yislds 1ose over
EHEAARREBERRENZRREMESLREES - (4) United States Equities  XEIER December, as the Federal Reserve (Fed)
iti Hittr & ' ;
N (8) Other Equities MBI came out more hawkish than expected
Fund Fact E& & ¥ (6) Hong Kong Dollar Bonds ~ j&LfE% announcing thatit will accelerate monetary
e _ e s tightening. The bond market has been
Net Asset Value Per Unit {7 & EFE US$ZETT 30.01 (7). Other Bonds b signaling concerns about the impact
Fund Perf 24%8 (8) Cashand Others RERAM of Fed tightening on future growth and
un errormance AL downside hedging should Omicron prove
(NAV to NAV, in US Dollars EEFEHEEFE  UETHE) more fatal than prior Covid variants. The
(1) 6.42% team has maintained its risk positioning

Cumulative Return E&EI5R (2) 8.50% tomarginally below neutral, as the team is

.

1 Month 1 Year 3 Years 5 Years Year 2021 (8) 9.04% [ (®510% ;;:Uggégr t:; com}i;g 9-18 mon;hs.

- - = 9 \REEBRETE  2RBRHARLA -

o e oy M e W7 | mmE B EREE  BAEBMR

St e A4 ot AL ©8T% | w210 BLARFESSE

(6)5.38% s i reecatiil

Period Return #141 E$} BEANLH - B5T5-ERRHER

BBHRHRARCELROTE  UR—

01/01/21 - 01/01/20 - 01/01/19 - 01/01/18 - 01/01/17 - BOmicron 2 EFS BB Y NS ES

31/12/21 31/12/20 31/12/19 31/12/18 31/12/17 EHEHS  BEHBETHYD - REH

-1.64% 10.77% 10.05% -5.91% 11.04% B RRIZ18EANLEREHT - Bt

5 BEBRERPENEREE o
. o 7) 54.98%
@ Source EXIIRIR : PineBridge Investments Asia
(asat30 November 2021 B Z2021F118308)  (bof NAVIEEEFEEAL) Limited B RETMERAE

TERM DEPOSIT USD DAH SING BANK HKG 0.080% 01/12/2021 10.42%
BUNDESSCHATZANWEISUNGEN 0.000% 16/06/2023 3.62%
US TREASURY N/B 2.875% 30/04/2025 168%
US TREASURY N/B 6.500% 15/11/2026 151%
US TREASURY N/B 2.250% 31/12/2024 1.48%
US TREASURY N/B 0.125% 30/11/2022 0.86%
US TREASURY N/B 3.750% 15/11/2043 0.85%
US TREASURY N/B 3.625% 15/02/2044 0.83%
US TREASURY N/B 3.000% 15/02/2048 079%
JAPAN (20 YEAR ISSUE) 1.900% 20/09/2030 0.76%




AIA Allianz Capital Stable Fund A REBEFTEFE D

Investment Objective &R¥& B1Z

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

BRMREES  RERBZBRENESRSFERZSTREAS  AREERM
BERFXETRRBBTESBEZRE -

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

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

Cumulative Return EFEEIR

HKSB 14.92

1 Month 1 Year 3 Years 5 Years Year 2021
—fEA —& =% ¥ 20214
0.40% -1.71% 18.98% 25.17% -1.71%
Period Return #i A E R
01/01/21 - 01/01/20 - 01/01/19 - 01/01/18 - 01/01/17 -
31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
-1.71% 11.62% 8.45% -6.42% 12.42%

Top Ten Holdings# +A®KREEE#

(asat 30 November 2021 B Z 2021511 A308)  (%hof NAVIHEEFEBDLL)
ISHARES CORE MSCI EUROPE ETF 191%
US TREASURY N/B 1.125% 15/02/2031 155%
LYXOR CORE EURSTX 600 DR 1.41%
ISHARES 7-10 YR TREASURY BOND FUND ETF 134%
US TREASURY N/B 2.375% 15/05/2029 117%
TENCENT HOLDINGS LTD 101%
US TREASURY N/B 2.500% 15/02/2046 1.01%
US TREASURY N/B 1.625% 15/05/2031 0.99%
US TREASURY N/B 3.375% 15/11/2048 0.94%
US TREASURY N/B 1.125% 31/10/2026 090%

AIA Balanced Fund X & E L

vi)

Investment Objective REBE

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.

ER-HREN-HI LERRETANEXEEREMAS RENREREERS
HOEEs  TRNEREENEBREUETHENRPEREE -

Fund Fact £ &%

Net Asset Value Per Unit BEI EEFE

Fund Performance E4R®RE
(NAV to NAV, in US Dollars BEFEUEETFE » UETHE)

Cumulative Return 2FEER

USSETT 26.73

1 Month 1 Year 3 Years 5 Years Year 2021
—{&Aa — =% R 20215 E
0.98% -0.04% 27.89% 35.89% -0.04%

Period Return 1 B3R
01/01/21 - 01/01/20 - 01/01/19 - 01/01/18 - 01/01/17 -
31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
-0.04% 12.97% 13.25% -8.93% 16.68%

Top Ten Holdings# +x#R&EEBE#

(asat 30 November 2021 22021 11830H) (%o NAVIEEEFEESLL)

TERM DEPOSIT USD DAH SING BANK HKG 0.080% 01/12/2021 525%

BUNDESSCHATZANWEISUNGEN 0.000% 16/06/2023 296%

US TREASURY N/B 2.875% 30/04/2025 137%

TENCENT HOLDINGS LTD 134%

US TREASURY N/B 6500% 15/11/2026 1.23%

US TREASURY N/B 2.250% 31/12/2024 121%

ALIBABA GROUP HOLDING LTD 097%

AIA GROUPLTD 093%

MEITUAN-CLASS B 0.82%

MICROSOFT CORP 077%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 December 2021 & %2021 12A31H

Asset Allocation EESD #

M
(2)
(3)
(4)
(5)
(6)
(7)
(8)

(8)13.79% T

(7) 53.97%

Europe Equities BUNRE
Hong Kong Equities ERRE
Japan Equities HARRE
North American Equities ~ dtERZE
Other Equities Hitg =
Hong Kong Dollar Bonds & tfE%
Other Bonds HitiE%
Cash and Others BeREAM

(1)6.21%
(2)1021%
(3)3.91%

(4) 651%
(5) 3.60%

(6) 1.80%

Asset Allocation EES

M
(2)
(3)
(4)
(5)
(6)
(7

(6) 45.55%

Europe Equities BUNBRE
Hong Kong Equities EERE
Japan Equities BARE
United States Equities ZERE
Other Equities Hir =
Other Bonds Hithf& %
Cash and Others BeREAM

(7) 447% (2) 15.32%

"(1) 10.36%

(3)7.36%

(4)11.06%

(5) 5.88%

Fund Manager's Report
HeEmfs

Global bonds closed a volatile month with
modest losses. Yields on shorter dated bonds
moved higher as central banks abandoned talk
that higher inflation was temporary and moved
to tame rising prices. Inflation continued to
accelerate, and central banks finally took steps
to wind down their pandemic-related stimulus
measures. The Federal Reserve (Fed) pledged
to double the rate at which it tapers its USD
120 billion monthly bond-buying programme.
Additionally, the Fed officials forecast that interest
rates may be raised as many as three times in
2022, with the first increase coming as early as
March. Global equities whipsawed throughout
December but closed the month higher, helped
by a late-month rally. Initially stocks rebounded
from the sharp sell-off at the end of November,
before the prospect of central-bank tightening
and fears over the impact of the Omicron variant
sparked considerable volatility.
REESTSEARNRERE  YEAKR
BFEBRANNKIE - BERESNKEEE
A BARERTHEBRLARDRMN
= 0 WRETE A FMER LR o BIR
BEMNELA  BRERTEREIUERE
SRR EEBREIERE - BEREES
HRBA12008XTEFBETEHNY
TRERS—F 0 BEREEHR
B 2022 F MBREATRESEIR 0
FRMEFEMEEIAMDEST o RIRBT
E12ANERERE  BERRLHA &8
BRERHTEARSR - RHET1 AERA
BIMEERNRE  BREZRITIRER
SEHCR - L EEOmicronfmS 2 ETE
BHEE  BHRT AR o

Source B3R : Allianz Global Investors Asia
Pacific Limited R IRIRRETKERAF

Fund Manager’'s Report
HeEmgs

Global equities rose in December, thanks to
robust earnings growth. US and European
equities also rallied. Yields on 10-year US
Treasuries rose as the Federal Reserve (Fed)
came out more hawkish than expected
during the December Fed meeting. The
team has maintained the risk positioning
to marginally below neutral, yet does not
expect a material downdraft. The team is
less bullish over the coming 9-18 months,
as less reward for taking risk dampens the
enthusiasm.
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AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 December 2021 & %2021 12A31H

AIA Allianz Stable Growth Fund AREEFTHREES

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To achieve a stable overall return over the long term by investing in a diversified portfolio of global (1) Europe Equities BUNRZE g% ,?E-Té EE iﬁ %
equities and fixed-interest securities, through its underlying fund. (2) Hong Kong Equiti gL E " .

N . . N _ N g Kong Equities BRRE Global equities whipsawed throughout
?ﬁgﬁggigﬁ  RERMEBRERESBSEH S TREAS  DEBEZE (3) Japan Equiies - December but closed the month higher,
HREEE (4) North American Equities LERE helped by a late-month rally. Initially stocks
Fund Fact Eééﬂq (5) Other Equiti EhRE rebounded from the sharp sell-off at the end

und rac = er tquities HEIG= of November, before the prospect of central-
o . (6) Hong Kong Dollar Bonds 87t fE% bank tightening and fears over the impact of

Net Asset Value Per Unit {1 EEFE HKSB 16.98 (7) Other Bonds HEibE% th(la ?Tticrg? vakriant Epfrkedt;on;id?frable
volatility. Stock markets in the Pacific ex

Fund Performance E& K| (8) Cashand Others RERAM Japanalsoadvanced modestly over December
(NAV to NAV, in HK Dollars EEFEEHEEFE  WEKHE) as fears eased over the impact of the highly
contagious Omicron variant. Global bonds

Cumulative Return 27 ER (1) 1022% closed a volatile month with modest losses.
1 Month 1 Year 3 Years 5 Years Year 2021 2)1654% Yields on shorter dated bonds moved h!gher
—@A —% = BE 202155 (8) 8.29% as central banks abandoned talk that higher

) . BN . o inflation was temporary and moved to tame

0.77% -0.12% 27.77% 36.17% -0.12% rising prices. Whilst rising demand for safe-
Period Return B E% (7) 40.41% (3)641% | havenassetsinitially supressed longer dated

bondyields, they rose in the second half of the
month as research suggested that Omicron
causes less severe symptoms.

RERHENANERER BHEARL
(4)1052% o FEREBHEEASR - RME1
(5)6.51% AEHASRMELRRE  BERRT

01/01/21 - 01/01/20 - 01/01/19 - 01/01/18 - 01/01/17 -
31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
-0.12% 16.02% 1.21% -9.35% 17.56%

Top Ten Holdings# +AIREEE#

(asat 30 November 2021 BZE2021EE11830H) (%o NAVIEEEREE L) s ARERIMERHCR » 11 L 2B Omicronf®&
(6)1.10% @ e e | ST e fE ) o
TENCENT HOLDINGS LTD 1.71% ;%E%g%gﬁ) E%%%gzggaﬁ
e i b7 ERanma s
A5 HSOEREMEN - RIMESTISEA
US TREASURY N/B 1.125% 15/02/2031 1.17% E E%/;g]iiggf ﬁﬁ*ﬁ?;ﬁ@u ETJ] W% o
ALIBABA GROUP HOLDING LTD 1.14% BEHELANURERLT  BERERT
ISHARES 7-10 YR TREASURY BOND FUND ETF 1.03% HEBELFAEERBNSS  WIRERTHIN
AIAGROUPLTD il FHERLE BRBREEFRLAZ
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 096% ﬁﬁiﬁgﬂfﬁ%wﬁ%&?ﬂgﬂ WE B
US TREASURY N/B 2.375% 15/05/2029 0.88% AR & BOmicronZ B ER T ABE
ISHARES MSCI AUSTRALIA ETF 078% EHEAURRETEAL -
Source B3R : Allianz Global Investors Asia
Pacific Limited RBIRIRIRETZABRA A
AIA Growth Fund RERES
Investment Objective R& B & Asset Allocation BEED Fund Manager’s Report
To maximize its long-term capital appreciation in US dollar terms by investing in an internationally (1) Europe Equities BUIRE gﬁ,@ﬁ iﬁ %
diversified portfolio of securities mainly in equities with balance in bonds and cash, through a 2) H K Equiti B IR E . . -
professionally managed portfolio invested in one or more collective investment schemes. (2). Hong 0"9 i quities B - Global equities ended the year with posnt{ve
BB BRER—ERAL ERAAH WNERERREAS - RARS T HERE (8) Japan Eouities ARER returns over December. Global equity
BB —IR N—IRE = sl &SRR AE xRN 1o HYEA : - = markets have been surprisingly robust
HREMS  TBRANRE HBAREERZRRS  BREBHUETHENE (4) " United States Equities iwz due tostrong earnings growth, despite the
HEARIEE - (5) Other Equities HtRE outbreak of Omicron taking a toll on global
S (6) Other Bonds HibfEs growth. The 10 year US treasury yields rose
Fund Fact gﬁﬁﬂ' (7) Cash and Others BeREM with the Federal Reserve (Fed)'s expected
. _ _ policy tightening. The team remains in a
Net Asset Value Per Unit B EEFE USSETT 5.84 multi-year reflationary expansion yet less
bullish over the coming 9-18 months,
Fund Performance Eﬁ%fﬁ noting a less favorable environment for
(NAV to NAV, in US Dollars BE SEHEEFME  UETHE) (7)4.47% (1) 18.66% risk-taking, due to decelerating growth, and
65,829 capitalization rates becoming less generous.
Cumulative Return RTAEIR (o8 2HBRHARBBEES - @EOmicron
1 Month 1 Year 3 Years 5 Years Year 2021 (®11.89% %Eﬁ%ﬁg}?;géﬁ%g%ﬁ ' @E
—@A -3 =% HE 20214 (2) 26.66% REBFABRRDY %Eﬁﬂggg?%iﬁ%ﬁ}a
1.92% 3.18% 41.75% 56.99% 3.18% % - 105 BRAARESES REEBE
‘ ‘ ’ ’ : BEARBEER LT o KENRERS
Period Return #i A EH ;TE;EE% ?{%ﬁmﬂiﬂ%g%gé%& :ﬁ&%%ﬁé
z 4 5 WSS
01/01/21 - 01/01/20 - 01/01/19 - 01/01/18 - 01/01/17 - mg;@gg;ﬁ%aﬁz‘g{ti’g?%  ERAR
31/12/21 31/12/20 31/12/19 31/12/18 31/12/17 (4)19.68% 1252 REFFRBERE
3.18% 15.75% 18.69% -13.81% 28.49% (3)1282% Source ERIIEIR : PineBridge Investments Asia

Top Ten Holdings* + k& &EE Limited HEHREZMNERAF

(asat 30 November 2021 B Z 2021511 A308)  (%of NAVIEEEFEBDLL)
TERM DEPOSIT USD DAH SING BANK HKG 0.080% 01/12/2021 4,80%
TENCENT HOLDINGS LTD 2.36%
ALIBABA GROUP HOLDING LTD 1.71%
AIA GROUPLTD 163%
MEITUAN-CLASS B 148%
MICROSOFT CORP 140%
APPLE INC 131%
HSBC HOLDINGS PLC 1.17%
ALPHABET INC CLASS A 0.85%
AMAZON.COM INC 079%




AlA Allianz Growth Fund A REiERE S

Investment Objective R¥&E B1Z

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

underlying fund.
BRMREES  FERENZBRE  BSES2RNERER -

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

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

Cumulative Return R EHR

HKSB# 19.36

1 Month 1 Year 3 Years 5 Years Year 2021
—EH —& =% AF 20215 %
1.95% 3.86% 46.33% 60.00% 3.86%

Period Return Hi A ER
01/01/21 - 01/01/20 - 01/01/19 - 01/01/18 - 01/01/17 -
31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
3.86% 21.20% 16.25% -14.97% 28.60%

Top Ten Holdings# +XZ&EEH#

(asat30 November 2021 B Z2021F118308)  (%of NAVIEEEFEBALL)

TENCENT HOLDINGS LTD 296%

ALIBABA GROUP HOLDING LTD 1.97%

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 181%

AIA GROUPLTD 1.74%

ISHARES MSCI AUSTRALIA ETF 1.72%

ISHARES CORE MSCI EUROPE ETF 1.66%

MICROSOFT CORP 1.29%

HONG KONG EXCHANGES AND CLEARING LTD 1.25%

MEITUAN-CLASS B 1.22%

LYXOR CORE EURSTX 600 DR 1.22%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 December 2021 & %2021 12A31H

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) Hong Kong Dollar Bonds ~ &LfE%
(7) Other Bonds HinfE%
(8) Cash and Others BeEREM

(8) 4.69%

((1) 18.32%

(7)6.01%
(6) 0.20%
(5)11.91%

(2) 27.94%

(4)19.22% (3)11.71%

AIA Manager's Choice Fund R E£EHEREKES

Investment Objective R& B &

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.

BEA-ERERFANALERREELR/ RREREHERAEH WNEREE

BREAESHMERPEREE -
Fund Fact £ &%

Net Asset Value Per Unit BEI EEFE

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

Cumulative Return 2FEER

HKSH## 22,51

1 Month 1 Year 3 Years 5 Years Year 2021
—{&Aa — =% R 20215 E
1.21% 2.88% 31.71% 45.98% 2.88%

Period Return 1 B3R
01/01/21 - 01/01/20 - 01/01/19 - 01/01/18 - 01/01/17 -
31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
2.88% 10.78% 15.56% -11.31% 24.97%
Top Ten Holdings# +x#R&EEBE#
(asat30 November 2021 B Z2021F118308)  (%of NAVIEEEFEB L)
TERM DEPOSIT HKD OCBC WING HANG BANK HKG 0.030% 01/12/2021 10.70%
BUNDESSCHATZANWEISUNGEN 0.000% 16/06/2023 1.74%
TENCENT HOLDINGS LTD 1.46%
ALIBABA GROUP HOLDING LTD 1.05%
AIAGROUPLTD 1.01%
MEITUAN-CLASS B 091%
MICROSOFT CORP 087%
APPLE INC 0.82%
US TREASURY N/B 2.875% 30/04/2025 081%
HSBC HOLDINGS PLC 0.72%

Asset Allocation EES

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

"(1)11.69%

7) 10‘46%—‘ ’—(2) 16.57%

(6) 33.45%

(3) 8.39%

(5)7.09%
(4)12.35%

Fund Manager's Report
HeEmfs

Global equities whipsawed throughout
December but closed the month higher,
helped by a late-month rally. Initially stocks
rebounded from the sharp sell-off at the
end of November, before the prospect of
central-bank tightening and fears over
the impact of the Omicron variant sparked
considerable volatility. Stock markets
in the Pacific ex Japan also advanced
modestly over December as fears eased
over the impact of the highly contagious
Omicron variant. Global bonds closed a
volatile month with modest losses. Yields
on shorter dated bonds moved higher as
central banks abandoned talk that higher
inflation was temporary, and moved to
tame rising prices.

RERHANADELER BEAKL
A FBRFBRTELRBHE  REE1
BAERASHELHBRE  BEERT
ATREPREN AR BUR » N L BB Omicron#FE
EmFBRNEE - BHRHAIERD -
AEHF (BARRN) RHFE12ADBE
LH - BATEHRENBERA OmicronE
BRENEEEMEN - RESTEHEA
ARERE - B1EARFSBAMGIE -
BERESNUEZLA  RAGERT
BEBRLAZRERNSH  LRDTH
LU HIER L3R -

Source EFIHR : Allianz Global Investors Asia
Pacific Limited REHRIBZETABRAT

Fund Manager’'s Report
HeEmgs

Despite the surge in Covid cases from the
new Omicronvariant, global risk assets rose
in December.The 10 year US treasury bond
yields rosein December due to the Federal
Reserve (Fed) coming out more hawkish
than expected. The Fed is doubling the
pace of tapering and raising its economic
projections on both inflation and the
labour market. The team is less bullish
and has maintained the risk positioning to
marginally below neutral. Fading growth
impulses, less generous monetary support,
and less reward for taking risk all dampen
the enthusiasm.

BEOmicron#EREHoIANED AR
27 2RERABEEARLA - B
BB S ERRE  10F XA
EEFZEEEARNLA - BRERBEHIE
BHSRMR—FF > YRSUBRENL T
WM EERE - REBKMHEBRREZH
5 THEBHEAPENERSE - 2R
BAHE - WEEWRIBEE - URAR
HERED B REBRHLEEE -
Source EHXIIIR : PineBridge Investments Asia
Limited HEHRETMERD H



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

USSZETT 43.42

(NAV to NAV, in US Dollars BEFEHEETFE  UETTE)

Cumulative Return R EHR

1 Month 1 Year 3 Years
—{&Aa —& =%
4.88% 26.11% 95.67%
Period Return #i A EIR
01/01/21 - 01/01/20 - 01/01/19 -
31/12/21 31/12/20 31/12/19
26.11% 21.49% 27.72%

Top Ten Holdings# +XZ&EEH#

(as at 30 November 2021 B Z 20215118 308)

(%of NAVAIEEEFEF DLL)

MICROSOFT CORP

APPLE INC

ALPHABET INC
AMAZON.COM INC

LOEWS CORP
WEYERHAEUSER CO
AUTOZONE INC

ABBVIE INC

BERKSHIRE HATHAWAY INC
BANK OF AMERICA CORP

5 Years Year 2021
¥ 202155
126.62% 26.11%
01/01/18 - 01/01/17 -
31/12/18 31/12/17
-6.05% 23.28%
627%
627%
5.04%
4.06%
3.28%
327%
320%
3.19%
3.12%
3.00%

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® 21.66

(NAV to NAV, in HK Dollars EEFEHEEFE  UWBHHE)

Cumulative Return R EHR

1 Month 1 Year 3 Years
—@R —% =%
6.12% 13.40% 33.21%
Period Return Hi A EIR
01/01/21 - 01/01/20 - 01/01/19 -
31/12/21 31/12/20 31/12/19
13.40% -2.20% 20.11%

5 Years Year 2021
¥ 202155
41.57% 13.40%
01/01/18 - 01/01/17 -
31/12/18 31/12/17
-13.46% 22.81%

Top Ten Holdings# +XZ&EEE#

(asat30 November 2021 B Z2021F118308)  (bof NAVIEEEFEBALL)
ROCHE HOLDING AG 541%
SANOFI 511%
PUBLICIS GROUPE SA 431%
SAP SE 411%
RECKITT BENCKISER GROUP PLC 401%
UNILEVER PLC 401%
AXASA 3.50%
CAPGEMINI SA 3.50%
ROYAL DUTCH SHELL PLC 3.40%
TESCO PLC 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 31 December 2021 & %2021 12A31H

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)8.01%
(12)2.70% (2)1221%
(11) 2.00% ( (3) 2.70%

(10)5.00%
| (4) 3.80%

(5) 14.51%

(1) 681% (6)12.81%

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 %M
(10) Cash and Others BeRHEM
(10) 0.64% (1) 1851%
(9)0.80% (

(2)13.71%

és) 1.10%
4§ 400%
(5) 2.00%

(6) 7.60%

(7 11.91%

Fund Manager's Report
HeEmfs

The S&P 500 Index ended the year strongly.
For the fund performance, the stock
selection in Healthcare and Industrials
proved beneficial. Stock selection in
Consumer Discretionary and Information
Technology sectors detracted. The analysts’
estimates for S&P500 earnings currently
project +8% growth for 2022 and +5%
for 2023. Uncertainties, such as fiscal
stimulus and Omicron variant etc. will
be integral to investor sentiment moving
forward. The team remains balanced and
continue to monitor incremental risks that
could represent headwinds for US stocks.
The team continues to take advantage of
market dislocations for compelling stock
selection opportunities.

20215 R EC00EHAT - REEERT
EMANERAFRR - FLEHERE
ABERRENERANBAER - RERE
B DM EN B AT S - EE 5008 Rzt
72022/ 2023 F 3 HIE8% AR 5%IE R ©
BTBRIA R Omicron# BRSE T HEE
BHEREERBE - REBUREFAT
o WERSHERTAWELES © RE
EREERRTSRETRMERRE
Source ERIHEE : JPMorgan Asset Management
(Asia Pacific) Limited

Fund Manager’'s Report
HeEmgs

The fund generated positive returns and
overperformed the index in December.
European equity markets bounced back
in December, driven by resilient corporate
earnings supported by developed market
demand. However, rising cases of the
Omicron variant of COVID-19 across the
European Union and associated tighter
restrictions kept markets in check. The
European Central Bank said that the
continued economic recovery permits a
gradual reduction in the pace of asset
purchases in the coming quarters. However,
it indicated that its policy would remain
flexible to counter any unexpected negative
future shocks. The team is negative on
European market.

Hef+ - AHBEERUSHREERES -
HEREMBERNIET  BNLER
FER RHEARTATZANRE -
A > BB EROmicron#T BEEHRERE
DEOIBRENM  REEBRBTUKNEARE
PR E ST HEZMAE - Bl P RE
TR REREEHEERUERRY
ZFROABEERENSK - TR ER
RABKGRIFETM - UEERRAEM
ERZIMNEEEE - HRENTS R
EERHERRINEE

Source ERIHIR : Fidelity B



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 December 2021 & %2021 12A31H

AIA Hong Kong Equity Fund R EHREE S

Investment Objective R¥&E B1Z Asset Allocation EED

To provide capital growth primarily through investment in equity securities of Hong Kong SAR (1) Collective Investments £BRE
companies, through its underlying fund. (2) Consumer Discretionary EES
3ES e ) = AHE S NS, S 3 18] 48 (1 b E
BRAMRERES  RERBBRATHEZATNRAZFURMESER (3) Consumer Staples RERR
Fund Fact £ & # (4)  Energy FER
3 (5) Financials ki
Net Asset Value Per Unit B EEFE HKSB % 23.55 (6) Health Care REEE
Fund Performance E£R1 () Industrials T%
(NAV to NAV, in HK Dollars HEFEHEETE - WEHHE) (8) Realestate E
) (9) Technology R
Cumulative Return R EHR (10) Cash B4
1 Month 1 Year 3 Years 5 Years Year 2021
—EH —& =% iF 20215 %
-0.17% -10.80% 25.87% 65.15% -10.80%
. (1)7.96%
Period Return Hi A ER . (1:; 142% (2) 29.02%
(9)7.83%
01/01/21 - 01/01/20 - 01/01/19 - 01/01/18 - 01/01/17 -
31/12/21 31/12/20 31/12/19 31/12/18 31/12/17 .
-10.80% 21.55% 16.09% -14.06% 52.66% ®1643%

Top Ten Holdings# +XZ&EEH#

9
(asat30 November 2021 B Z2021F118308)  (%of NAVIEEEFEBALL) () 200%

AIAGROUP LTD 8.12% (3) 4.55%
TENCENT HOLDINGS LTD 552% (6) 5.49% (4) 2.33%
TECHTRONIC INDUSTRIES LTD 441% (5)22.97%

HONG KONG EXCHANGES AND CLEARING LTD 413%

SISF CHINA A1 ACC USD 4,06%

SDR CHINA EQ ALPHA FN | ACC 371%

CHINA MENGNIU DAIRY LTD 3.00%

HANG LUNG PROPERTIES LTD 294%

KERRY PROPERTIES LTD 290%

STANDARD CHARTERED PLC 286%

AIA Greater China Equity Fund R XPEREE L

Investment Objective R& B & Asset Allocation BEED

To provide long term capital appreciation by investing in the equity securities of companies with (1) China HE
exposure to the economies of countries within the Greater China Region i.e. China, Hong Kong and (2) Hong Kong &

Taiwan, through its underlying fund. o
FBFHALS BANRADEHE (D9E FERAE) EEEBEHATN (3) Cash and Others RERAL
AR URERBERIEE -
Fund Fact & &%

Net Asset Value Per Unit B & EFE

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

Cumulative Return 2FEER

3) 236%—‘
2) 20.59%—‘

HKSH#EH 15.13

1 Month 1 Year 3 Years 5 Years Year 2021
—{&Aa — =% R 20215 E
2.93% -6.66% 25.87% 47.61% -6.66% 0 77.05%
Period Return 1 B3R
01/01/21 - 01/01/20 - 01/01/19 - 01/01/18 - 01/01/17 -
31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
-6.66% 17.63% 14.64% -13.77% 36.00%
Top Ten Holdings# +x#R&EEBE#
(asat30 November 2021 B Z2021F118308)  (%of NAVIEEEFEB L)
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 8.46%
ALIBABA GROUP HOLDING LTD 6.61%
TENCENT HOLDINGS LTD 6.27%
IND & COMM BK OF CHINA-H 3.75%
CHINA CONSTRUCTION BANK-H 336%
TERM DEPOSIT 150,268,200.00 HKD DAH SING BANK HKG 0.010% 01/12/2021 2.40%
BAIDU INC-CLASS A 2.36%
CK HUTCHISON HOLDINGS LTD 233%
SUN HUNG KAI PROPERTIES 230%
MEDIATEK INC 230%

Fund Manager’s Report
HeEmfs

The Hong Kong equities market
consolidated sideways during the month.
The Covid Omicron headlines, continued
liquidity concerns around Chinese property
developers and that more companies
were added to US export and investment
blacklists all depressed market sentiment.
Overweight position in health care was
the key detractor, however, offset by
positive performances from the holdings
in health care and real estate. The market
will probably remain challenged over the
next few months, given the large number of
macroeconomic concerns —in particular US
monetary tightening and the development
in Covid Omicron.

AR BERTEREE - HELRESH
OmicronkBEEEY  BETEIHERR
BANEERDUEERB S AARIIAZ
EEORREEHBEE  IEUTEE
HEX - HEBERENBERSAENTE
BE BREANBERERERERSS
HRFRAMEE - ERFEAZZEL
BEE  LHRZBEWEERHRRINE
BESHOmicronNERE » MIERARE A
AR E R E -

Source BFIIIR : Schroder Investment
Management (Hong Kong) Limited

Fund Manager's Report
HeEmgs
The Hong Kong equity market declined
modestly in December following a
significant correction in the previous
month. While China’s Central Economic
Work Conference suggested potential
policy easing, the economic data came in
rather mixed. Taiwan equities outperformed
during the month, partly supported by
improvement in production of electronic
components and computers. The property
sector continues to weigh on sentiment,
and the resurgence of COVID cases in
certain parts of the mainland, as well as
in HK, poses increased uncertainty about
the near-term outlook. As such, the team
expects the market to stay highly volatile
in the coming months.
BEBERTREARGERARE  ARBAT
B BERENPREE TEGERR
BEHERR  BREZBHESY - A8
BEARRREL  REZ—2EFEH
EREROH - RHEXBEVERE
5% mLhBERLHI HEBNEEN
BYEREA - SHEBARNT R
me Bt - REBBEATERAREA
MABRKE e
Source EXIIRIR : PineBridge Investments Asia
Limited HHREZMNERAF



AlA Retirement Fund Scheme RFB iR A & 512l

AIA Asia ex Japan Equity Fund Z3352M (BARKIN) REESR

Investment Objective R¥&E B1Z

To seek long-term capital appreciation by investing in the equity and equity-related securities of
companies whose assets, products or operations are in the Asian Region, through its underlying
fund.

ERREES REREE ERIEBRRENENATNRERRFEBES -
HmEHRAELFEE -

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 31.39

1 Month 1 Year 3 Years 5 Years Year 2021
—fEA —F =F AF 20215 &
-0.98% -10.77% 60.48% 75.95% -10.77%
Period Return #i A E R
01/01/21 - 01/01/20 - 01/01/19 - 01/01/18 - 01/01/17 -
31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
-10.77% 45.31% 23.77% -19.34% 356.93%

Top Ten Holdings# +A®KREEE#

(asat 30 November 2021 B Z 2021511 A308)  (%hof NAVIHEEFEBDLL)
PINDUODUO INC ADR 367%
UNIMICRON TECHNOLOGY CORP 3.48%
MEDIATEK INC 3.38%
ESTUN AUTOMATION CO LTD A 304%
DELTA ELECTRONICS INC 301%
ZHEJIANG SANHUA INTELLIGEN A 287%
KINGSOFT CORP LTD 287%
BAJAJ FINANCE LTD 281%
BILIBILI INC CLASS Z 273%
ZHOU HEI YA INTERNATIONAL HO 267%

AIA Hong Kong and China Fund A3 iR &

Investment Objective R& B &

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.

BERRENBHREBREDSEY RERUBEXRREBLHAT (BEUHRT
ARBRBLETOREEMR LK) RR) NESAS  USRREPENEE - FIE
FEESTRENIEEES -

Fund Fact £ & #
Net Asset Value Per Unit B EEFE

Fund Performance E4&RE
(NAV to NAV, in HK Dollars EEFEHEEFE  UBHHE)

HKSHB# 8.92

Cumulative Return £ LR
1 Month 1 Year 3 Years 5 Years Year 2021
—{&Aa — =% ¥ 20215
-0.67% -15.37% NATER  NATER -15.37%
Period Return #] A EIR
01/01/21 - 01/01/20 - 23/09/19 - 01/01/18 - 01/01/17 -
31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
-15.37% 0.29% 5.10% NATER  NATER

Top Ten Holdings# +XR#R&EEE#

(asat 30 November 2021 B Z 2021511 830H)  (wof NAVIEEEFEB D)
MEITUAN-CLASS B 8.08%
TENCENT HOLDINGS LTD 8.07%
ALIBABA GROUP HOLDING LTD 6.51%
AIAGROUP LTD 6.03%
HSBC HOLDINGS PLC 5.78%
CHINA CONSTRUCTION BANK-H 493%
HONG KONG EXCHANGES AND CLEARING LTD 3.36%
PING AN INSURANCE GROUP CO-H 3.07%
XIAOMI CORP-CLASS B 2.82%
IND & COMM BK OF CHINA-H 2.73%

Asset Allocation EE
(1) China

(2) Hong Kong

(3) India

(4) Indonesia

(5) South Korea

(6) Taiwan

(7) The Philippines

(8) Cash and Others

o {9527

(6)16.22%
P

(5) 14.07%

o
(4) 3.30% (2) 5.04%

(3)10.67%

As at 31 December 2021 & %2021 12A31H
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FRE
RERHEM

(1) 48.52%

Asset Allocation EES

(1) Conglomerates

(2) Consumer Discretionary
(3) Consumer Staples

(4) Energy

(5) Financials

(6) Health Care

(7) Industrials

(8) Information Technology
(9) Properties and Construction
(10) Telecommunications
(11) Utilities

(12) Cash and Others

(1) 1.32%

(12) 2.88%
(11)3.63%
(10 2.63%

(7) 2.47%
(6) 3.92%

rEEE
HE R
REMAm
BER
feEEE
T3
-ciliess
MEREE
E3
AVEEES
REREfM

1(3) 2.96%
g (92.46%

(5) 32.96%

Fund Manager's Report
HeEmfs

In December, Asia ex Japan equities
ended 2021 on a positive note, led by
heavy weighted technology in Taiwan
and Korea, as well as India (propped up
by the software sector). However, China
and Philippines were in negative territory.
In 2021, an earnings downgrade in China
had been severe, and the team expects it
toslowdownin2022. The team overweight
HK/China as the valuation has bottomed,
and the risk and reward profile is turning
more attractive. Additionally, the team also
overweight Indonesia and the Philippines
asvaluations for both are inexpensive and
earnings visibility has improved.

N (BARERIN) BRHR2021F&E—E
RARBEH A ERBENHARRHERA
BE (ZEHEZE) AERKA - A
FREAMFEBARRKAT  FEIR2021F
BARBRBAER  REEEEFER
HR2022F&A - MREESRE @ AR
REHRAFREZEERS  RESR
EREE/ PE o It AREERSRE
MEEYE BN REDNERIERE -
Source EHRIFEE : PineBridge Investments Asia
Limited B EEMERD T

Fund Manager’'s Report
HeEmgs

China equities (Hang Seng China
Enterprises Index) declined in December.
Hong Kong equities (Hang Seng Index) also
declined in December, weighed down by
tighter rules attributed to the new Omicron
variant outbreak. The team is cautiously
optimistic on the prospects for Hong Kong
despite the recent Omicron outbreak, given
the increased vaccination uptake rate and
gradual recovery on labour market front.

TERT (BEETPECXEH) ART
B o FAOmicron 2 BRE I B — K&
5 BBITHERRRS - SHEERD

(B4EE) 2B ARTHK - BEHH
Omicron# R EH 5| %3 —R&E » 1B/
WEEEEZLA  MEETHSESHE
B REERHESNSREEELE -
Source EXIIIR : PineBridge Investments Asia
Limited AR EEMERAF



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 December 2021 & %2021 12A31H

AIA World Fund R 2K E L

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To seek a long term capital appreciation by investing in a combination of global equity market (1) United States ESE| gﬁg@@ $ﬁ%’—
index-tracking funds. Please note that the Fund is not an index-tracking fund. (2) Ja g4 - ’
e N a - | e pan Global equities rose in December. US and
ﬂ@?ﬁ%%%ﬂs%ﬂ:ﬁ%mtﬁ*é’;ﬁﬂ’ggé#ﬁé CUERRBEREE - BIRAESY (3) Brazil ek European equities both rallied, as investors
FEEIEHES - (4) United Kingdom #H were optimistic on the resumption of
e b . _ economic recovery despite the surge
Fund Fact E£ &% (5) China e in Covid cases from the new Omicron
o . (6) Other Countries HitlEx variant. Japanese equities also recovered
Net Asset Value Per Unit B EEFE HKSHEH 13.19 (7) Cash and Others BaREM in December, as the continued rebound in
corporate earnings and optimism on the
Fund Performance gﬁ'ﬁiﬁ recovery helped offset investor concerns.
(NAV to NAV, in HK Dollars EEFEEHEEFE  WEKHE) Key risks over the next 9 to 18 months
include slowing economic growth, tighter

Cumulative Return £#&5[E15R (1)56.72% monetary policy, the upcoming removal of

1 Month 1 Year 3 Years 5 Years Year 2021 o 5.48"/7 the(Federal Reserve liquidity and supply

—f8A —% =% AiE 20215 (6)2073% z‘;f};ﬁ“ﬁ‘:i; - .

0 o <5 <5 o AR ; f& & Omicron! 5

3.86% 14.40% NARER  NATER 14.40% %g%gé}ifig ’ ‘iiﬁgﬁi’ﬁi@

Period Return i [E EEE $08 MERTHLE -

01/01/21 "’ of/iwzo 23/09/19 01/01/18 01/01/17 (5) 3.14% g CXRNERATIASRERNSBR

- - - - - (4) 3.60% PEPREREENER  SAXRTH

31/12/21 31/12/20 31/12/19 31/12/18 31/12/17 (3) 4.51% RERER « £%9Z18EBNEERRE

14.40% 5.39% 9.40% NATER  NATER ERBERRME  WEEBHE  BHEE

(2) 5.82% BN BERE M R AR -
H A2
Top Ten Holdings# +ARERA# Source EHRIFEE : PineBridge Investments Asia
(asat 30 November 2021 B Z 2021511 830H)  (%of NAVIEEEFEB D LL) Limited B RETMNER AT

APPLE INC 4.60%
MICROSOFT CORP 442%
AMAZON.COM INC 2.70%
TESLAINC 1.62%
ALPHABET INC CLASS A 1.52%
ALPHABET INC CLASS C 1.42%
NVIDIA CORP 1.39%
META PLATFORMS INC-CLASS A 1.38%
VALE SA-SPADR 1.35%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 0.92%




AlA International Limited

RxE (ER) SRAR

EEILAERE18IRAFES1 218
12/F AlA Tower, 183 Electric Road, North Point, Hong Kong

{EE #4% Employer Hotline
2100 1888

Ak B #4E Member Hotline
2200 6288

VA

FSC

wwwfsc.org
MIX

Paper from
responslble sources

FSC™ C014765






