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AlA Retirement Fund Scheme RFB iR A & 512l

Important Notes EE&EH

The AIA Capital Guaranteed Fund in this AIA Retirement Fund Scheme (the “Scheme”) invests solely in an insurance policy issued by the AIA Company Limited (the
“Insurer”). Your investments in the AIA Capital Guaranteed Fund, if any, are therefore subject to the credit risks of the Insurer as both insurer and guarantor. Your
entitlement to the capital guarantee under the AIA Capital Guaranteed Fund for each calendar year will be subject to your continued investment in the AIA Capital
Guaranteed Fund until the end of each calendar year (please refer to the section entitled “Switching Between Funds” of the Principal Brochure of the Scheme for
details of how a year is to be defined).

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

The AIA Guaranteed Fund in the Scheme is a capital guaranteed fund. The guarantor is AIA 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).

FHEAZRBREESREAREES - RIRBERVABFESBEZREA - FRREBRBESHREWE)EAZRIEANEERR - RUBREGFELR
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)).

MREEERENESEE  REENUIR/BEBERAANERERENTNETHITAEFRENESRECHERZELZRETSIH)

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

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  F2HAHEAZEIENHE -

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 - REAXRRREBTKRAT - 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  EERESZ TAAREER R
2HM=A mA -EA -NA - tART-AREAMGME  EREHESZ+AREER
ZEETFEFRE UEHSZH REESZTAREEEMBAN (RTAREEBIIRAR) BESEAHTE -
Source: AIA Company (Trustee) Limited, unless specified otherwise.
ERRR : WIFERBRIHE 0 ERBRBUISTE)ERATRMY
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RIPBRR ST EBBERMRAEROITHERBRSEE
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(EHREARFRTARR) -

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

AHEE SEKE  ERRRERFAISROER  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.

EAEE)BRAR( [ZBET] ) ERMERRATIIAFEERRNRONSERERL -

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



AlA Guaranteed Fund* A REE L

Investment Objective XRE 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.

HREPENRZEABRR  REN-BLCRFFSINIENESIARREAER -

*MESRESEERERELRE

Fund Performance E4& X1

Cumulative Return E#&[EI}

1 Month 1 Year 3 Years 5 Years
—{&Rn —5 =% R
0.13% 1.43% 4.20% 7.86%
Period Return #i A EH
01/03/21 - 01/03/20 - 01/03/19 - 01/03/18 -
28/02/22 28/02/21 29/02/20 28/02/19
1.43% 1.40% 1.32% 1.55%

Top Ten Holdings# +A®KREEE#

(asat 30 November 2021 B Z 2021511 A308)  (%of NAVIEEEFEB DL
CBQ FINANCE LTD 2.060% 25/08/2025 288%
KOREA RAILROAD CORP 2.600% 25/05/2023 244%
KOREA LAND & HOUSING COR 2.430% 28/09/2024 223%
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 1.85%
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 171%
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 169%
AROUNDTOWN SA 3690% 11/03/2024 154%
COMMONWEALTH BANK AUST 3.360% 30/03/2027 1.44%
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 1.43%
ASB FINANCE LTD 2.457% 25/09/2024 139%

~ The fund is denominated in Hong Kong dollars.

AESETAREE -

Year 2021

20215
1.41%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 28 February 2022 #Z2022%2 H28H

Asset Allocation EED T

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

(3)3.78%
(2)0.77%

(1) 95.45%

01/03/17 -
28/02/18
1.93%

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) tHEARFEARBRM-E2FEXRRE - 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.

- (3) Cash and Others BekHEM
BBRRERREY  RENEEIAIRARKRERAADRE ZEBEREN
EAER  URERE - THERTESZEH - I ﬁéﬁl{%l&iﬁﬂ'ﬂ °
(3)3.77%
Fund Performance E&X®E @077%
Cumulative Return £&EH
1 Month 1 Year 3 Years 5 Years Year 2021
—f&A 3 = Aif 20214
0.11% 1.42% 4.19% 7.85% 1.40%
Period Return i1 E$R o
01/03/21 - 01/03/20 - 01/03/19 - 01/03/18 - 01/03/17 -
28/02/22 28/02/21 29/02/20 28/02/19 28/02/18
1.42% 1.40% 1.32% 1.55% 1.94%
Top Ten Holdings# +xR&EEBE#
(as at 30 November 2021 §§2021¢11H 30E|) (% of NAV 1‘5§E;¥Eﬁﬁtb 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
) ° Sl 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 223% set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a
o) o) 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 1.54% such shorter period in compliance with relevant regulatory requirements).
2T o Eﬁ‘%ﬁ?‘ *’JZEKﬁAﬁEﬂﬁBAEFE’BT( [ERAL)  RRAREGFERIBR
COMMONWEALTH BANK AUST 3.360% 30/03/2027 1.44% AES T RENBREFSHEY ERDRAEZSNREUABOEBRERNE
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 143% E;lifggﬁiEEEﬁﬁ%?#;ﬂiﬁmﬁgéggﬁiﬂ;ggiﬁéﬁjﬁggg;g
o o | B 8o EWER - 2 B2
ASB FINANCE LTD 2.457% 25/09/2024 139% BA B EEHEERESEE ARATERMEABAREBANER T GEE

© The fund is denominated in Hong Kong dollars.

FEZNETRRERE -

*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 February.
The Hong Kong Aggregate Balance, which
is a measure of HKD liquidity, declined to
HKD 337bn from HKD 357bn during the
month due to the increase of netissuance
of Exchange Fund Bills and Notes (EFBNs)
by the HKMA. This is a small change in
liquidity and liquidity remains abundant on
a historical basis. The team expects Hong
Kong dollarinterest rates to stay lower than
USdollarinterest rates for now. Despite the
impending lift-off by the Federal Reserve,
HKD liquidity remains ample.

BrESEARNBERBETERHE
H7 REBY - HREESBERRI
EESZERESFFHTREM GE2ET
REMEME BB LA N3 570F B TH
233708t HEEEEHM - UEEK
FitE o REMENATH - REEBEN
BRAESETRRNETNE  BAK
REMEME  BETRBMEDATH
Source ERIR : PineBridge Investments Asia
Limited HEHREZMER D H




AlA Retirement Fund Scheme RFB iR A & 512l

As at 28 February 2022 #Z2022%2 H28H

AlA Global Bond Fund? RFIRIKEHE LA

Investment Objective REBE Asset Allocation BED Fund Manager’s Report
To seek a high level of return from a combination of current income and capital appreciation (1) Australia B g%,@giﬁi&%
by invegting ina po‘rtfolio of dgbt securities denominated in US dollars and a variety of foreign (2) Bermuda HEE In February the team saw a massive risk-
currencies, through its underlying fund. (3) Canad JIIE-PN off move prompted by Russia's invasion of
s . . — N s o e anada
ﬁ@ﬁﬁ;ﬁﬁgﬁ ’ &ﬁm—@l’/{%ﬂ:&%E?I‘ﬁz#ﬁﬁ'ﬂﬁﬁ%%ﬁﬁ%ﬂé ’ 1@%&“%"4&& Ukraine. The prospect of higher inflation
; = 4) Denmark B - [he prosp g
RERZEERSAFEHERE ( and more aggressive central bank action
IR (5) European Monetary Union  BUME®B®E | | sovereign bonds, although there was
Fund Fact gﬁﬁﬂ' (6) Japan EE:N some relief towards the end of the month.
o _ For the second month running, credit
Net Asset Value Per Unit By EEFE USSZETT 9.49 E;; Ee:’ ie:‘lan;i Z% moved wider on both sides of the Atlantic,
nited Ringdom 4 in both investment grade and high yield.
Fund Performance Eﬁ%fﬁ (9) United States ESE| The team continues to expect that in the
(NAV to NAV, in US Dollars EEFESEEFE » UETHE) (10) Cash and Others BERHEAM longer term, the Federal Reserve will have
difficulty raising rates as much as they and
Cumulative Return Ri&EIR the market expect. Similarly, The team does
1 Month 1 Year 3 Years 5 Years Year 2021 (1)(%'505{?“6% EOt apectbthe Europeban Eentral B?nkht'o
—@A —% =% i 201 EE 05 2.88% e able to bring rates back to zero. In this

(4) 1.94% environment, the team expects security

-2.06% -6.78% -17.76% -14.27% -3.96% (10 4.36% selection and yield curve positioning to
. o be the key in generating alpha in these
(5) 26.85%
Period Return A EI} (9) 44.48% volatile markets.

01/03/21 - 01/03/20 - 01/03/19 - 01/03/18 - 01/03/17 -
28/02/22 28/02/21 29/02/20 28/02/19 28/02/18
-6.78% -7.12% -5.03% 2.94% 1.26%

Top Ten Holdings# +A®KREEE#

BRBEBHARERHSREEETAR
Btk FHBRMBRRTRMEER
N8 SIRESXE HRAEHA
(6)7.86% EA - BEXEFHRERHI RS REES
BEBEZE_MARKN - REEBNAE

. - W) =, i i 2B (5] 4 o
(asat 30 November 201 BIE2021FE11H30H)  (%of NAVIEEEZEBEA L) *:«Eﬁﬁﬁﬁn » BRBRENRHAG RS

(8)7.09% (7)0.33% BEHNSEAEMNES - REEBH BTEE
US TREASURY N/B 2.875% 30/04/2025 5.65% : ﬂﬂ%?fﬁjﬁ%%u%iﬁi =] 7J<:F ° Eﬂct%

i3 235
US TREASURY N/B 6.500% 15/11/2026 507% BT ZMﬁEE‘H%EiH]EEE%%%%ﬂ%@
US TREASURY N/B 2.250% 31/12/2024 498% RBERB TS DAL REAC RN -
US TREASURY N/B 3.750% 15/11/2043 2.85% " Effective 30 June 2021, the investment manager of this fund changed from Franklin S SRS : PineBridge | " ts Asi
US TREASURY N/B 3.625% 15/02/2044 281% Aduisers, Inc. to PineBridge Investments Asia Limited. . L'Ourtced 181“}Aéﬁgﬁélﬁﬁ%i%ves ments Asia
US TREASURY N/B 3.000% 15/02/2048 265% )aﬂ ,é_%élﬁf’ A 30 R » AESHRIR M Franklin Advisers, Inc 2B AT 15752 mited Mim R a MBI AR
NERAR o

JAPAN (20 YEAR ISSUE) 0.600% 20/09/2037 2.44% ’
JAPAN (20 YEAR ISSUE) 0.500% 20/03/2038 2.40%
US TREASURY N/B 2.000% 15/11/2026 221%
UNITED KINGDOM GILT 0.125% 31/01/2023 1.68%

AIA Capital Stable Fund RIPEEEFE S

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 BUNRE gﬁ,?@ picc) $&%’-

Lr;;)t;?rr;l;rgt:jlz?t)sliuirnevitg;s:;lSef;;tr:qe:élthrough a professionally managed portfolio invested in (2) Hong Kong Equities EERE Global equities and fixed income markets
s s . w . - . (3) Japan Equities BARRE had a difficult February as global
FE—ERAN AU ERBAH BN EEERRAAL  REAEULTHED b . qovernment bond vields rose and global
RHEARBEEBEREENERREMNRESERER - (4) Unite taﬁes quities ; R equities declined over the month. Global
R (5) Other Equities Hitr 5 equities were impacted by market volatility
Fund Fact & & ¥ (6) Hong Kong Dollar Bonds &t fEs over the Russia-Ukraine crisis and rising
R _ e s expectations that central banks’ (Federal
Net Asset Value Per Unit A& EFE USSETT 28.76 (7) Other Bonds ﬁgﬁi Reserve, European Central Bank) would
f Eé%ﬁﬁ (8) Cashand Others RERER hike this year to combat high inflation.
Fund Performance AL 10 year US government bond yields rose
(NAV to NAV, in US Dollars EEFEHEEFE  UETHE) over February. The team maintains its risk
(1)5.84% positioning to marginally below neutral, as
Cumulative Return 27 E R ’7 (2)8.28% the team is less bullish over the coming
1 Month 1 Year 3 Years 5 Years Year 2021 (8)9.98% (3) 477% 9-18 mo\nthsA » .
i) —% =% A 202168 @7 | ARERBREZEEE EANERBD
-1.98% 5.18% 10.83% 17.10% -1.44% ()428% | AP T 2MEHREEREDEEE
@54 | TEENA - RENESRMHRAIR
Period Return #i A ER mizRE - M EMEHEERBEERT (

BRR - BNRT) SERSMENEY
BER  FEZRT  10FHXEARMN
BHEERAN LS - REBBHARIZE

01/03/21 - 01/03/20 - 01/03/19 - 01/03/18 - 01/03/17 -
28/02/22 28/02/21 29/02/20 28/02/19 28/02/18

-5.18% 12.37% 401% -2.52% 8.39% 18 AMBBRLERNE - FIEFRKER
FHENRBEER
H JAP? 0
(7)85.63% Source EXIIRIR : PineBridge Investments Asia
(asat30 November 2021 B Z2021F11A308)  (bof NAVIEEEFEBAL) Limited B RETMERLE
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 1.68%
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 0.79%
JAPAN (20 YEAR ISSUE) 1.900% 20/09/2030 0.76%




AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 28 February 2022 #Z2022%2 H28H

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&%

mfoll%\}? ittzmgzglr;;/:gst;ﬂr?(;ln a diversified portfolio of global equities and fixed-interest securities, (2) Hong Kong Equities EERE Bonds sold off as soaring commodity prices
EAFRAES  RENHRRRRRELRSEAL S TIRAAL  ARAERM (9 Japan Equies o el et

5] E & N RAX 5= RE T A HA Vi N R
BE 4SRN X B2 S E IR AN 2 10 o - (4) North American Equities ~ tERZE banks would need to be more aggressive
3 RET AMIRE & X . o = in raising rates to tackle inflation. In the
e (5) Other Equities Hitr S US, the 10-year Treasury yield rose above
Fund Fact & & ¥ (6) Hong Kong Dollar Bonds B TE% 2.0% - a level last seen in August 2019 -
T . 7) Other Bonds HipEs and theyield on the 10-year German Bund
Net Asset Value Per Unit {1 EEFE HKSB® 14.39 D ! turned decisively positive for the first time
Fund Performance E4 %38 (8) Cashand Others RERAM in almost three years. However, yields
So came off their highs towards the month-
(NAV to NAV, in HK Dollars EEFEHEEFE - LUBEHE) end when Russia’s invasion of Ukraine
1) 611% sparked demand for safe-haven assets. The
Cumulative Return REEIH F(2)1093% minutes of the latest Federal Open Market

1 Month 1 Year 3 Years 5 Years Year 2021
—fEA —& =% ¥ 202155
-1.37% -5.45% 11.03% 17.85% -1.71%
Period Return Hi @R
01/03/21 - 01/03/20 - 01/03/19 - 01/03/18 - 01/03/17 -
28/02/22 28/02/21 29/02/20 28/02/19 28/02/18
-5.45% 13.33% 3.63% -4.28% 10.89%

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 099%
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

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-RREN-EIA LERREFANEXEEREAS  REANRERES

RS ERANERSEAZERSUETHENRBEAREE -
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 25.46

1 Month 1 Year 3 Years 5 Years Year 2021
—faAa — =% R 20215
-2.41% -5.53% 15.10% 24.62% -0.04%
Period Return 1 El5R
01/03/21 - 01/03/20 - 01/03/19 - 01/03/18 - 01/03/17 -
28/02/22 28/02/21 29/02/20 28/02/19 28/02/18
-5.53% 18.62% 2.71% -4.37% 13.22%
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 5.25%
BUNDESSCHATZANWEISUNGEN 0.000% 16/06/2023 296%
US TREASURY N/B 2.875% 30/04/2025 1.37%
TENCENT HOLDINGS LTD 1.36%
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%
AIAGROUPLTD 093%
MEITUAN-CLASS B 082%
MICROSOFT CORP 077%

(7) 55.43%

(6) 44.10%

(8) 14.60% (3)3.81%
T (4)5.81%

(5)3.21%

(6)0.10%

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

(7) 4.83% (2) 14.91%

"(1) 9.74%

(3)7.19%

(4)12.63%

(5) 6.60%

Committee (FOMC) meeting highlighted the
Federal Reserve's determination to combat
stubbornly high inflation, which remains
well above the official 2% target. Global
equities retreated in February, adding to
their already sizeable losses in January.
BREERE  STERAETERTEE
ZEEEME R B - SHES RN
& XELHE  10FHEESHEEAZE
20%5 L H2019F8 A URMFEENKE -
M10F BRI EF RERA=FRE
WREMEEEY « A - REIHAR
EREBREREEER  SHRELR
ERBREE - HE—ABANHEDSE
EEERNEHRERHRITEEENS
BROAD  RBEEEXESNER 2
%EE - RERRME2ANEE - BX1A
HEEIEE KK BRIE o

Source EHL 3R : Allianz Global Investors Asia
Pacific Limited R RIRRETKERAF

Fund Manager’'s Report
HeEmgs

Global equities sold off in February and
global fixed income also had a difficult
month as the recent geopolitical uncertainty
kept investors on edge. Yields on 10-year
US Treasuries rose over the month as the
Federal Reserve remained hawkish. 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.

HAERNBSBETHNEZSREE
ABER  2RBRHANKHME - 2HE
ERETSTBLEEEZER - BREREE
MARRE - S10EHXEEBEEFESR
ARLHA - REBRSRBEREREER
ERE - BENTSTERETT &
REBOEHRED @ HIBFREBHNLE
B AHBREEBRHRRIOZ18EAN
SERLEHS

Source EXIIIR : PineBridge Investments Asia
Limited IR E M ER AT




AlA Retirement Fund Scheme RFB iR A & 512l

AIA Allianz Stable Growth Fund A& EFiER

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.

BRMREES  RERAZBRENESRFERZSTCREAS  NEREZR
HREER -

Fund Fact E£ &%

Net Asset Value Per Unit B EEFE HKSH#EH 16.28

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

Cumulative Return 2FEER

1 Month 1 Year 3 Years 5 Years Year 2021

—f@A —5 =% RE 202155

-1.57% -5.68% 16.45% 26.30% -0.12%
Period Return A E1$§

01/03/21 - 01/03/20 - 01/03/19 - 01/03/18 - 01/03/17 -
28/02/22 28/02/21 29/02/20 28/02/19 28/02/18
-5.68% 20.70% 2.29% -5.92% 156.28%

Top Ten Holdings# +AIREEE#

(asat 30 November 2021 B Z 2021511 830H)  (%of NAVIEEEFEB D LL)
TENCENT HOLDINGS LTD 171%
ISHARES CORE MSCI EUROPE ETF 164%
LYXOR CORE EURSTX 600 DR 128%
US TREASURY N/B 1.125% 15/02/2031 117%
ALIBABA GROUP HOLDING LTD 1.14%
ISHARES 7-10 YR TREASURY BOND FUND ETF 103%
AIAGROUP LTD 102%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 096%
US TREASURY N/B 2.375% 15/05/2029 088%
ISHARES MSCI AUSTRALIA ETF 078%

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
HEREE -

Fund Fact £ & #!

Net Asset Value Per Unit BB EEFE US$ETT 5.50

Fund Performance E&XRE
(NAV to NAV, in US Dollars BEFEHEEFE  UETHE)

Cumulative Return EFEEIR

1 Month 1 Year 3 Years 5 Years Year 2021

—fEA —f =% 2 202155

-3.17% -5.82% 21.95% 39.24% 3.18%
Period Return Hi A EH

01/03/21 - 01/03/20 - 01/03/19 - 01/03/18 - 01/03/17 -
28/02/22 28/02/21 29/02/20 28/02/19 28/02/18
-5.82% 30.36% -0.67% -7.39% 23.29%

Top Ten Holdings# +A®REEE#

(asat 30 November 2021 B Z 2021511 A308)  (%of NAVIEEEFEBDLL)
TERM DEPOSIT USD DAH SING BANK HKG 0.080% 01/12/2021 480%
TENCENT HOLDINGS LTD 236%
ALIBABA GROUP HOLDING LTD 1.71%
AIA GROUPLTD 163%
MEITUAN-CLASS B 148%
MICROSOFT CORP 140%
APPLE INC 131%
HSBC HOLDINGS PLC 117%
ALPHABET INC CLASS A 0.85%
AMAZON.COM INC 079%

&

As at 28 February 2022 #Z2022%2 H28H

Asset Allocation EESD #

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

(6) 41.56%

Europe Equities
Hong Kong Equities
Japan Equities

North American Equities
Other Equities

Other Bonds

Cash and Others

"(1) 10.02%

BUNRER
AFRRERE
LERE
HitgF
Hitnfei %
REKkHEf

(2)17.53%

(3)6.31%

(4)9.62%

(5)6.11%

Asset Allocation EES

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

(6)6.13%

(5) 12.48%

(4)18.39%

(7) 4.77% —‘

Europe Equities

Hong Kong Equities
Japan Equities

United States Equities
Other Equities

Other Bonds

Cash and Others

(1)17.86%

(3) 13.38%

BHRE
AARE
ZERE
HttRR
Hitrfe %
REREfM

(2) 26.99%

Fund Manager's Report
HeEmfs

Both US and European equities sold off in
February with volatility remaining elevated.
The S&P 500 Index touched its lowest level
since June 2021 as sentiment was hurt by
fears that the Federal Reserve (Fed) would
be more aggressive inraising interest rates
and news that Russia had invaded Ukraine.
In Europe, the sell-off took the EuroStoxx
600 Index into a technical correction,
defined as a decline of 10% from a recent
peak with the index hitting its lowest point
since May 2021. Bonds sold off as soaring
commodity prices increased expectations
that major central banks would need to be
more aggressive in raising rates to tackle
inflation. In the US, the 10-year Treasury
yield rose above 2.0% which was a level
last seen in August 2019.
ZEREBHBRTELADRBE BB
S - BEEWS00IEEIER 2021767
LUREBEKT - BADSELEEEH
BUREERERENMESK - MEBE
WABEREMNES  YRATBES -
EUMAE - MEREZREuroStoxx 6005 H
RO ERSL T BR1 0% A ST REREER
BHE2021F5 8 URNBEKT - BRE
BRI STERATERTEEERE
BMEEHER SEFHME - X
EAHE 10FHEES WEEHE2.0%)
L ERERE-KTRE2019F8A ©
Source EHIHR : Allianz Global Investors Asia
Pacific Limited R RIRRETABRATF

Fund Manager's Report
HeEmgs

Global equities had a volatile February.
February's sell off was attributable to
market uncertainty over escalating
tension between US-Russia over Ukraine,
alongside spike in energy and commodity
prices. Growth stocks continue to be hurt
as long-term rates continues to rise. The
Russia-Ukraine crisis has not yet derailed
market expectations for rate hikes. The
team remains in a multi-year reflationary
expansion yet the team is less bullish over
the coming 9-18 months, noting a less
favorable environment for risk-taking, due
to decelerating growth and less generous
capitalization rates.
ERRTARNELRD - BRNRERR
EREERFRELNERERRAT
SERTAPEE - M ELRRNERER
2 MRARFEBRFITEELH  ER
ARZLEEZE - BERHEEGRBEDS
HMEWES - KEMARRSFBES
BIRMWERY  BEREBEHRRIZ18
BANEBRZRHS  YESEHAREE
BEFEBMERCETR  FRTAEH
RBANERIE o

Source EHXIIIR : PineBridge Investments Asia
Limited B RETMNERAF



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 28 February 2022 #Z2022%2 H28H

AlA Allianz Growth Fund A REiERE S

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To maximize long term overall returns by investing primarily in global equities, through its (1) Europe Equities BUNRZE g%,@giﬁi&%
underlying fund. (2) Hong Kong Equiti HpE . ’
s N _ g Kong Equities EBRE Global equities retreated in February,
BBFRBARS  IRRENZHRE  DESB2LRMEBER (3) Japan Equities HARBRE adding to their already sizeable losses in
PN 4) North Ameri Equiti tERE January. Growing concerns that central
Fund Fact E%E*4 ES; Ofr: Eme;lcan quities Hf:;ﬂﬁ“ banks would need to be more aggressive
N . ercquities TER = in raising interest rates to tackle rampant
Net Asset Value Per Unit By BEFE HKS7EH 18.29 (6) Other Bonds HitifE% inflation initially knocked sentiment, with
7) Cash and Others BEREM news that Russia had invaded Ukraine
Fund Performance g%%—%iﬁ' 2 leading to a further sell-off towards the
(NAV to NAV, in HK Dollars EEFEHEEFE » WEKTE) month-end. Major economies announced
. wide-ranging sanctions against Russia,
Cumulative Return RFEEH including limiting the ability of the Central
1 Month 1 Year 3 Years 5 Years Year 2021 (7) 4.22% ((1) 179 Banlk gf Russia to la;ces§ |tslres§rvesfand
—@R —t =% A 2021 ©)671% excluding several Russian lenders from
2149 5,729 26.84% 43.68% 3 8E§E/J§ T SWIFT, the global payments system. Bonds
14% [2% .04 067 -C0'% (5)11.61% sold off as soaring commodity prices
Period Return #11 EI3R increased expectations that major central

banks would need to be more aggressive
in raising rates to tackle inflation.

BRRHE2ANEE - BA1AHTER
(2) 29.83% EANKIE - REERHBIREARTE
ZRNMERBHMESKUBLHBEIE -
REEFACSZHNEEEYMEEAR

01/03/21 - 01/03/20 - 01/03/19 - 01/03/18 - 01/03/17 -
28/02/22 28/02/21 29/02/20 28/02/19 28/02/18
-5.72% 35.95% -1.04% -9.02% 24.51%

Top Ten Holdings# +XZBEE# (4)18.11%

(asat 30 November 2021 BLE20215E 11 H30H) (%ol NAVIEEEZEBE L) @ 1.61% [RHBE—SHMER - TELEESHE
BREGEREZNREE  SERGAREDR
TENCENT HOLDINGS LTD 2.96% = N N
> RITEAERBENED - URBHRBEE
ALIBABA GROUP HOLDING LTD 197% = o 425, > =}
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.81% ﬁ{]’ﬁw’%&é}iiﬁ‘%nusvwFTgyI\ . EDD
AAGROUP LTD 1'740/" ERAE SHEREIRRTEEESR
e BEMEABELEER SREHENE -
ISHARES MSCI AUSTRALIA ETF 1.72% N EROE Al Globall tors Asi
ource 5 Y 1anz Global Investors Asia
ISHARES CORE MSCI EUROPE ETF 1.66% N
e B 1R 15 e
i 5T Pacific Limited ZEIRIRRETABRD A
HONG KONG EXCHANGES AND CLEARING LTD 1.25%
MEITUAN-CLASS B 1.22%
LYXOR CORE EURSTX 600 DR 1.22%

AIA Manager's Choice Fund R E£EHEREKES

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

To achieve long term capital appreciation by investing in a professionally managed portfolio, (1) Europe Equities BUIRE gﬁ%ﬁgfiiﬁ%

i ted in t led i t t f i -tracki llecti i £ 2

::ztea;trenderl]?scwht;n?ersmore pooled investment funds and/or approved index-tracking collective (2) Hong Kong Equities EHRE Global risk assets fell in February due to

: iti £ atil litical ti ith

FE—ERENESRN L EERERSR/ SRERHERERREN HOELEE (8) Japan Eouities ARER tho Ruseia Ukam i e o doral
; p p (4) United States Equities ZERE € Russla-Jkraine crisis and the Federa

REAEMSRAEAREE -

Reserve's (Fed) expected rate hikes this

. (5) Other Equities Rt RR year to combat surging inflation. 10 year

Fund Fact g%ﬁ*# (6) Other Bonds HibfEs US treasury bond yields rose in February
s . A E as the Fed remained hawkish. The team

Net Asset Value Per Unit BV EEFE HKSHEH 21.48 (7). Cash and Others RaRAb has maintained the risk positioning to
marginally below neutral. Fading growth

Fund Performance E&R®RR impSlses,\l/ess generous monetarygsgpport,
(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE) (1) 11.05% and less reward for taking risk all dampen
e o S gl v
1 Month 1 Year 3 Years 5 Years Year 2021 MEBERWREDSFREME L L ER
—{@R —% =% RE 20214 (6) 36.64% il %ﬁ%@?ﬁéﬁ AT ° Hﬁiﬁ%%
-2.27% -4.28% 16.42% 31.94% 2.88% - BENAAE - <1057 HEE 52
BEANLT - REBBAEFRER DI

Period Return £ 41 1R HEBEE - BRI HHE WEEER

(3)851% B URABNERHD TR RE
EIESES A

Source BRI : PineBridge Investments Asia
Limited HERREZMER D H

01/03/21 - 01/03/20 - 01/03/19 - 01/03/18 - 01/03/17 -
28/02/22 28/02/21 29/02/20 28/02/19 28/02/18
-4.28% 22.62% -0.81% -5.72% 20.21%

Top Ten Holdings# +x#R&EEBE#

(5) 7.59%

(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%
AIAGROUP LTD 1.01%
MEITUAN-CLASS B 091%
MICROSOFT CORP 0.87%
APPLE INC 0.82%
US TREASURY N/B 2.875% 30/04/2025 0.81%
HSBC HOLDINGS PLC 0.72%




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

USS3ETT 40.93

(NAV to NAV, in US Dollars BEFEHEETFE  UETTE)

Cumulative Return R EHR

1 Month 1 Year 3 Years
—{&Aa —& =%
-0.70% 15.26% 66.79%
Period Return Hi A ER
01/03/21 - 01/03/20 - 01/03/19 -
28/02/22 28/02/21 29/02/20
15.26% 38.55% 4.446%

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
R 20214 E
102.52% 26.11%
01/03/18 - 01/03/17 -
28/02/19 28/02/18
0.82% 20.44%
6.27%
627%
5.04%
4.06%
3.28%
327%
3.20%
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# 20.17

(NAV to NAV, in HK Dollars EEFEHEEFE  UWBHHE)

Cumulative Return R EHR

1 Month 1 Year 3 Years
—{&A — =%
-3.91% 4.40% 11.93%
Period Return Hi A EIR
01/03/21 - 01/03/20 - 01/03/19 -
28/02/22 28/02/21 29/02/20
4.40% 12.26% -4.50%

5 Years Year 2021
R 20214
27.74% 13.40%
01/03/18 - 01/03/17 -
28/02/19 28/02/18
-3.64% 18.43%

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.

AEZBETRRERR  MAMREESANBTARERY - REBAREBT/BTERR

As at 28 February 2022 #Z2022%2 H28H

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)8.73%
(12)2.21% (2) 12.34%
(1) 1.91% T ( 3 231%

(10) 4.62%
(9) 4.42% |

(4) 4.62%
(8)23.72%

(5) 15.86%

(7) 6.52%
(6) 12.74%

Asset Allocation EES

(1) France B
(2) Germany ZE
(3) Ireland EHR
(4) Spain BT
(5) Sweden bk
(6) Switzerland It
(7) The Netherlands fCi ]
(8) United Kingdom RE
(9) United States %M
(10) Cash and Others BeRHEM

(10)-0.08% (1)1851%

(9)0.80%

—

(8) 37.24% w

‘ (2)1411%

(3)1.20%
(4) 4.40%
(5) 2.20%

(6) 6.51%

(7)16.11%

Fund Manager's Report
HeEmfs

The S&P 500 Index had a tough start to
2022. Forthe fund performance, the stock
selection in Financials and Consumer
Discretionary sectors proved beneficial.
Stock selection in Communication Services
detracted. The team continues to focus on
fundamentals of the economy and company
earnings. The analysts’ estimates for S&P
500 earnings currently project +11% growth
for2022 and +8% for 2023. Uncertainties,
such as tightening liquidity, Omicron variant
and fluid geopolitical landscape 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.

SES0EHESFRRAAR - EERA
FE SBRFVEEBRRERFIGTE
B o BARBNERAAER - REBK
BERICENCERANERT - FR
EEBEA M EAEE 2 E5008FTE
FT7E20228 2023 F & 7H11%58% ° REIE
W+ Omicronflit & BUA T BZ R HABE
ZRFEREEESE - REEBRESR
T WERREHERTFINELRER o
Source EFIHEIR : JPMorgan Asset Management
(Asia Pacific) Limited

Fund Manager’'s Report
HeEmgs

Asia Pacific ex-Japan equities ended the
month in negative territory as investors
were cautious of the ever-present risk of
further disruptive COVID-19 outbreaks in
the region. US equity markets continued
to decline in February, with some indices
briefly correcting for the second time this
year following the Russian invasion of
Ukraine. In addition, continued uncertainty
related tointerest rates increases and asset
tapering by the US Federal Reserve weighed
on markets. European equities declined as
geopolitical risks escalated sharply amid
rising tensions between Russiaand Ukraine
which culminated in the Russian invasion
on 24 February. The team has a positive
stance on bonds and cash over equities in
term of asset allocation.

REEHTAE (AXRM) REE—S
FREAYENFERRREEE B
WIRTRAREY - ZERHR= A7
BETH NABMARERER  BHE
HASEERNERETRE - heoh o B
HARERNERBAEEBERERSE
MFRBRRSE STESEE - BEER
ENHEERENBRRZARHR 04
BURABERIBME - ERENRT T8
MBEHBEAR-_BA=THBAEER
He-EEREMS  REBMEHES
MALZRRE -

Source ERIHIR : Fidelity B



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 28 February 2022 #Z2022%2 H28H

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 W
companies, through its underlying fund. (2) Consumer Discretionar B . " X
. . N N P—— = s . Y /RS mR Hong Kong and Chinese equities fell in
ﬂ@ﬁ)ﬁﬁﬁgé ’ Eﬁﬁé‘?‘&ﬁﬂﬂﬁﬁ@l’/}EE’\JHEZK;%%M?EﬁﬁﬁiEE ° (3) Consumer Staples Ei)}ﬁ& February. Russia’s invasion of Ukraine,
Sy 4) E 2598 the rise in commodity prices and fresh
Fund Fact E%E*4 ES; F.nergy‘ | zg concerns over higherinflation, dampened
N . inancials = sentiment. The fund posted a negative
Net Asset Value Per Unit By BEFE HKS7EH 22.93 (6) Health Care RERERE return but outperformed the benchmark.
Fund Performance g%%‘%fﬁ, (7) Industrials T Sector gllaigtion fdrtovehretlurns witg tt:e
overweighting of technology and the
(NAV to NAV, in HK Dollars B BESEETE « LUBHE) (8) Realestate E underweighting of financials notably
. (9) Technology B beneficial. Stock selection in Hong Kong
Cumulative Return EfREIHR (10) Cash B was also positive. The equity markets will
1 Month 1 Year 3 Years 5 Years Year 2021 ‘F:{O”tif‘“/eutﬁ focus °f‘t matf:ro issues Ilnamtily
—@R - =% A 202155 ussia/Ukraine situation as well as the
trajectory of interest rates/inflation. Given
-1.84% -19.66% 7.70% 46.99% -10.80% the uncertainty, volatility and risk premiums
Period Return #11 EI3R (10) 1.76% (2) 28.55% are likely to remain elevated.

(9)861% 284 BBRPEIAMRT T o REH
AERRE BRERLARBEEAEE
EBERTETSESE - E2855%iE 2
BREE - TEBRBERBERLA  Heb
BEMERERSBLAFT - BENE
BRI SRAG - RHBBEZERNEEY

01/03/21-  01/03/20-  01/03/19-  01/03/18-  01/03/17 -
28/02/22 28/02/21 29/02/20 28/02/19 28/02/18
-19.66% 43.85% -6.81% -6.42% 45.83% ®1592%

Top Ten Holdings# +XZ&EEH#

5
(asat 30 November 2021 BLE20215E 11 H30H) (%ol NAVIEEEZEBE L) () 259% % & Eﬂﬁk%%%&iﬂf/ EHE%M°§E<‘
P p— (3)5.11% ;’z%ﬁ;iﬁ%@% S RBRERRER
TENCENT HOLDINGS LTD 552% (6) 4.44% (4) 2.50% SRS

TECHTRONIC INDUSTRIES LTD 441% (5) 23.59% Source AR : Schroder Investment
HONG KONG EXCHANGES AND CLEARING LTD. 413% Management (Hong Kong) Limited

SISF CHINA A1 ACC USD 406%

SDR CHINA EQ ALPHA FN 1 ACC 371%

CHINA MENGNIU DAIRY LTD 300%

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 Fund Manager’s Report
To provide long term capital appreciation by investing in the equity securities of companies with (1) China HE gﬁ,@i@ iﬁ %
i:ip\z:ﬁr?rflzlhhgehif:Ezdmel(:l?/izfgcfouunr:itnes within the Greater China Reglon . China, Hong Kong and (2) Hong Kong £ The Greater China equity market declined in
s s N e . - R (3) Taiwan =y February was driven by large-cap internet
EBFREES  RENEATERE (NFE FERAR) ZCEEBENATN o
o Al (4) Cash and Others BeREM names on renewed concern of regulatory
BAES  URERAERGE - - tightening. The deteriorating Omicron
o outbreakin Hong Kong also weighed on the
Fund Fact E%E*4 local economy. The Russia-Ukraine tension
s . led to increasing concern on geopolitical
Net Asset Value Per Unit B{I&EFE HKSHB#E 14.75 (4) 2.58% risks globally. As a result, global investors
might apply higher risk premium to China
Fund Performance E& X% ;

equities, which may weigh on market
sentiment in the near term.

HRREEBAERERUERE  XE

(3) 22.99%
(NAV to NAV, in HK Dollars EEFEHEETFE  UEBETE) T

Cumulative Return 2REEH RERBEANEERTRANTY « &
1 Month 1 Year 3 Years 5 Years Year 2021 BHOmicron 2 BRF K BNRESLL -
% S o 40
-2.58% 14.79% 11.83% 31.93% -6.66% oo | BEREBRRRR HURREGET
RHRERSENESNEREE - BN
Period Return i/ BB (2)13.74% TRRBEMERA
Source ERIIR : PineBridge Investments Asia
01/03/21 - 01/03/20 - 01/03/19 - 01/03/18 - 01/03/17 - Limited BB ETHNERA T
28/02/22 28/02/21 29/02/20 28/02/19 28/02/18
-14.79% 34.60% -2.50% -8.15% 28.44%
Top Ten Holdings# +x#R&EEBE#
(asat 30 November 2021 22021 11830H) (%o NAVIEEEFEESLL)
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 846%
ALIBABA GROUP HOLDING LTD 661%
TENCENT HOLDINGS LTD 627%
IND & COMM BK OF CHINA-H 375%
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 236%
CK HUTCHISON HOLDINGS LTD 233%
SUN HUNG KAI PROPERTIES 230%
MEDIATEK INC 230%




AlA Retirement Fund Scheme RFB iR A & 512l

As at 28 February 2022 #Z2022%2 H28H

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

USS3ETT 28.21

1 Month 1 Year 3 Years 5 Years Year 2021
—fEA —& =% ¥ 202155
-1.43% -24.69% 30.97% 44.30% -10.77%
Period Return Hi @R
01/03/21 - 01/03/20 - 01/03/19 - 01/03/18 - 01/03/17 -
28/02/22 28/02/21 29/02/20 28/02/19 28/02/18
-24.69% 67.91% 3.57% -13.49% 27.37%

Top Ten Holdings# +A®KREEE#

(asat 30 November 2021 B Z 2021511 A308)  (%hof NAVIHEEFEBDLL)
PINDUODUO INC ADR 367%
UNIMICRON TECHNOLOGY CORP 348%
MEDIATEK INC 3.38%
ESTUN AUTOMATION CO LTD A 3.04%
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
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Fund Fact £ & #
Net Asset Value Per Unit B EEFE

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

HKSE# 8.63

Cumulative Return £ LR
1 Month 1 Year 3 Years 5 Years Year 2021
—{&Aa — =% RE 202155
-4.54% -22.11% NA TER  NATER -15.37%
Period Return i1 E15R
01/03/21 - 01/03/20 - 23/09/19 - 01/03/18 - 01/03/17 -
28/02/22 28/02/21 29/02/20 28/02/19 28/02/18
-22.11% 12.83% -1.80% 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 EESD #

(1) China B

(2) Hong Kong 5B

(3) India E

(4) Indonesia e

(5) South Korea L

(6) Taiwan )

(7) The Philippines SEEE

(8) Cash and Others BeEREM

(8)-0.89%
(7)1.78%

(6) 14.68%
>

(1) 51.64%

(6) 13.95%

(4) 3.35%
(2) 6.23%
(3)9.26%

Asset Allocation EES

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

(5) Financials £f

(6) Health Care REEE
(7) Industrials I

(8) Information Technology EiR

(9) Properties and Construction ¥J¥E K25

(10) Telecommunications )
(11) Utilities EEES
(12) Cash and Others BeRkHEAM
(1)152%
(2)9.10%
(12) 3.51% (3)3.22%
(1) 3.43% [ (9297%

(10) 3.04%

(9)7.23%

5) 35.68 %
(8) 24.88% ® :

(7)2.15%
(6) 3.27%

Fund Manager's Report
HeEmfs

Asia ex Japan equities continued to see
some underperformance in February as
investors grew cautious on the back of
escalating geopolitical conflicts between
Russiaand Ukraine. Additionally, in China,
speculationsaround new regulatory laws for
the information technology sectorimpacted
the technology names in China and Hong
Kong. India also saw a subdued investor
sentiment on the back of the ongoing
Ukraine crisis. The fund remains overweight
HK/China as the team finds valuation has
bottomed; the risk and reward profile is
compelling. The fund is underweight in
Indiaand Taiwan given the lack of valuation
comfort in these countries.
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Source EHRIIEE : PineBridge Investments Asia
Limited B E M ER AT

Fund Manager’'s Report
HeEmgs

China equities (Hang Seng China
Enterprises Index) and Hong Kong equities
(Hang Seng Index) both fell in February
due to market volatility over the month
from the Ukraine-Russia crisis and surge
inregional Covid cases. Hong Kong equities
continues to be weighed down by tightened
social measures as HK continues to battle
a fifth wave of covid cases. The team is
cautious on the prospects for Hong Kong
giventherecent Omicron outbreak, although
the increased vaccination uptake rate and
HK government's Covid relief measures
should be beneficial towards Hong Kong's
gradual recovery.
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AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 28 February 2022 #Z2022%2 H28H

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) Brazil B g%ﬁgi@ $&%
index-tracking funds. Please note that the Fund is not an index-tracking fund. (2) China HE - .
- s N im = N N Global equities had a volatile month as
EARANRMRRRTSEBNECAA  USRRMEAEE - WERKESY @) Japan o the recent geopolitical uncertainty kept
FEEIEHES - (4) United Kingdom #H investors on edge. US, Europe and Japanese
s ) _ equities were all impacted by February's
Fund Fact gﬁﬁﬁ' (8)  United States £ market volatility and declined amidst the
o . (6) Other Countries HitE xR escalating Russia-Ukraine conflictas well
Net Asset Value Per Unit B & EFE HKS/BHE 12.48 (7) Cash and Others BaeREM as surge in energy prices. The strength of
the economic recovery may be hindered
Fund Performance gﬁ%{iﬁ by the impact from Russia-Ukraine
(NAV to NAV, in HK Dollars EEFEEHEEFE  WEKHE) conflict and supply chain bottlenecks.
(1) 6.00% . Key risks over the next 9 to 18 months
Cumulative Return £#&5[E15R 7} 3.69% @ 3'2(3)/2.01% include slowing economic growth, tighter
1 Month 1 Year 3 Years 5 Years Year 2021 W (4) 3.82% monetary pol|cy', the upcoming remoygl of
—@H — =% " 20215 (6)21.23% Federal Reserve's liquidity and geopolitical
" i tensions worsening.
-1.65% 7.03% NARER  NATER 14.40% . ; ;
’ ’ ’ BT B EAN TR S REE X
Period Return i R g%gﬁw %i%gggﬁ%g%%ﬁgg
&R IT) eIt iEm =T ERL
01/03/21-  01/03/20-  23/09/19-  01/03/18-  01/03/17- 20 BNRAAKS SR EBRDES
28/02/22 28/02/21 29/02/20 28/02/19 28/02/18 BTY - BEERNSERHEEETES
7.03% 18.38% -1.50% NATREBR  NATER 6 560%% SHIBEBERNDE - RRIE18(HA
.02% Tk A @ A {2 | 15
Top Ten Holdings# +XRBEEE# E’JE%@KE}E&%%%E@E% K
P e, X EH BHE  BREEDEHEADIERLE
(asat 30 November 2021 B Z 2021511 830H)  (%of NAVIEEEFEB D LL) BUaRZEL
N Source EHI AR : PineBridge Investments Asia
oo R o Limited 35 8 ZNERA T
AMAZON.COM INC 270%
TESLA INC 1.62%
ALPHABET INC CLASS A 152%
ALPHABET INC CLASS C 1.42%
NVIDIA CORP 1.39%
META PLATFORMS INC-CLASS A 1.38%
VALE SA-SP ADR 1.35%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 092%
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