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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
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As at 31 January 2022 #Z2022%1H31H

AlA Guaranteed Fund* RFBREEL

Investment Objective REBE Asset Allocation BED Fund Manager’s Report

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

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

Eﬁ@@%ﬂ’m%ﬁlﬁm ’ ?Qﬁ??\\‘—@@i@%%%%%ﬂﬁ]@m EIE:&HQ:;:?E@W ’ swaps curve and flattened during January.
RMESEESEBERERERRE - The HKMA Hong Kong Aggregate Balance,
which is a measure of HKD liquidity,
declined to HKD 357 billion from HKD 377
billion during the month due to increased
net issuance of Exchange Fund Bills and
Notes (EFBNs) by the HKMA. The team
expects that the Hong Kong dollar swaps
curve will continue to provide premium to
the US dollar swaps curve for now, as the

(3) 0.98%
(2)0.77%

Fund Performance E£R1

Cumulative Return EREEIR

1 Month 1 Year 3 Years 5 Years Year 2021 USinterestrate hike cycleis stillinits early
—f8A —F =% iF 20215 stages and risk premium will continue to
0.13% 1.42% 4.18% 7.91% 1.41% linger in the near term.
Period Return i1 B3R BrESEARNBERBETERHE
(1)98.25% L7 AEBY - REBERERRBIN
01/02/21 - 01/02/20 - 01/02/19 - 01/02/18 - 01/02/17 - EHSEERELIRITERN G5
31/01/22 31/01/21 31/01/20 31/01/19 31/01/18 TREMHEBELE ARB3TI0ESET
1.42% 1.40% 1.31% 1.58% 1.97% RE3570EET o mvilmanﬁm%

N ERTE  BBEESNEERSE
Top Ten Holdings# +XZEEE# BB EBETERIEHRE ?ﬁﬁﬁﬂlﬁg ,§

z BEMEAS TERhREREEERMEE

(as at 30 November 2021 BE0nF1A 30R) (%of NAVIEEEFEE L 4 AlA Guaranteed Fund (the “Fund”) provides for an annual capital guarantee at the end of Eﬁﬁ:jfﬁ_r = ﬁiﬁ%ﬂ/ !

0 o each relevant year on any amount invested in the Fund (after any deduction for payment Source BRI AR : PineBridge Investments Asia
CEQARREE ID 2N A LN A 2T of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement Limited IR EZMNERA A
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 BANK LTD 3.190% 26/08/2028 185% 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

" o 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% RARBES([RES ] )¥1W§EA$E%E'J%1'J§%E UAS BB GE1%Z AR
£SB FINANCE LTD 2457% 25/09/2024 a0 BEBEEHE) EEEARTEARRREM A2 EAARYE - MR BRI IER

BREEREAME)EERFEARANACAEEBREM/ONARENRE . |
MEERR uiﬁ’fiﬁﬁﬁﬁﬁ‘%@a:ﬁ%%&%‘f%&ﬁ%&ﬁ?ﬁH:'}xéﬁ%T%ﬁf&/mH’J

- The fund is denominated in Hong Kong dollars. RESHERCHEALREEARZACERMAR T /RS NS A REER o
AESLUBTRIREEN o # NEEBFELARNGAZREBKRREY ﬁkﬁi%ﬂ@&%*ﬁxé%ﬁ#&
" - %ﬁ%ﬁjﬂigﬁE’Jﬁ%ﬂ-‘:?%ﬁ’f“ﬂﬁllﬁlﬁﬁﬁﬁ'ﬁxﬁﬁ%ﬁ AEEZRBEARRPREE
NG

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)0.97%

Fund Performance E€ K% 2)0.77%

>

Cumulative Return 2FEEH

1 Month 1 Year 3 Years 5 Years Year 2021
—fEA —£ = R 20215 E
0.13% 1.41% 4.17% 7.89% 1.40%
Period Return i El5R (1) 98.26%
01/02/21 - 01/02/20 - 01/02/19 - 01/02/18 - 01/02/17 -
31/01/22 31/01/21 31/01/20 31/01/19 31/01/18
1.41% 1.40% 1.31% 1.57% 1.97%

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 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 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% FEHSCREMBEEIEREY - ERBRAESHEE KA RALBRIERAE
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 143% 1%%%%‘#&; IR - &ﬁA;%&MFﬁ%#uﬁﬁﬁéﬂméﬁ’Jgfﬁ ARFWAE
ASB FINANCE LTD 2.457% 25/09/2024 139% ARREHEBE AMBMA A2 KE - ERABRAESWER  SHHSREES

BIAH BT EHRERESER - ARATERGAEAREBANERT EFE
*HEE?EE?%HTZE%@%JHH) 2RMBALRESEBRE

© The fund is denominated in Hong Kong dollars.

FEZNETRRERE -
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AlA Global Bond Fund? RFIRIKEHE LA

Investment Objective &R¥& B1Z

To seek a high level of return from a combination of current income and capital appreciation
by investing in a portfolio of debt securities denominated in US dollars and a variety of foreign
currencies, through its underlying fund.

BBAREES  REN-(EAUXARSENMNEHENEBRSREAS  REFNE
RERBERNSKTHEE -

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

USSETT 9.69

1 Month 1 Year 3 Years 5 Years Year 2021
—fEA —& =fF A 20214
-2.61% -5.09% -15.15% -10.86% -3.96%
Period Return #i A E R
01/02/21 - 01/02/20 - 01/02/19 - 01/02/18 - 01/02/17 -
31/01/22 31/01/21 31/01/20 31/01/19 31/01/18
-5.09% -7.60% -3.24% 1.26% 3.77%

Top Ten Holdings# +A®KREEE#

(asat 30 November 2021 B Z 2021511 A308)  (%hof NAVIHEEFEBDLL)
US TREASURY N/B 2.875% 30/04/2025 5.65%
US TREASURY N/B 6500% 15/11/2026 507%
US TREASURY N/B 2.250% 31/12/2024 4.98%
US TREASURY N/B 3.750% 15/11/2043 285%
US TREASURY N/B 3.625% 15/02/2044 281%
US TREASURY N/B 3.000% 15/02/2048 265% HEBAS -
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 168%

AIA Capital Stable Fund RIPEEEFE S

Investment Objective REBE

To minimize its short-term capital risk in US dollar terms and to enhance returns over the long term
through limited exposure to global equities, through a professionally managed portfolio invested in
one or more collective investment schemes.

BR-EREN-ERU LERRETENEXERREAS  BEREUAZTHEDN
BHEFERNEBERRENZFREMNESEAREDR -

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

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

Cumulative Return EREEIR

USSZETT 29.34

1 Month 1 Year 3 Years 5 Years Year 2021
—fEA —& =% ¥ 202155
-2.23% -3.68% 13.85% 21.14% -1.44%
Period Return #i A ER
01/02/21 - 01/02/20 - 01/02/19 - 01/02/18 - 01/02/17 -
31/01/22 31/01/21 31/01/20 31/01/19 31/01/18
-3.68% 11.01% 6.48% -512% 12.14%
Top Ten Holdings# +A&R&EER#
(asat 30 November 2021 BZ2021F 118308) (%o NAVIEEEFEESLL)
TERM DEPOSIT USD DAH SING BANK HKG 0.080% 01/12/2021 10.42%
BUNDESSCHATZANWEISUNGEN 0.000% 16/06/2023 362%
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 086%
US TREASURY N/B 3.750% 15/11/2043 085%
US TREASURY N/B 3.625% 15/02/2044 083%
US TREASURY N/B 3.000% 15/02/2048 079%
JAPAN (20 YEAR ISSUE) 1.900% 20/09/2030 076%

As at 31 January 2022 #Z2022%1H31H

Asset Allocation EESD #

M
(2)
(3)
(4)
(5)
(6)
(7)
(8)
(9)

(10) Cash and Others

(10) 1.78%

(9) 45.73%

Australia
Bermuda
Canada

Denmark

European Monetary Union

Japan
Switzerland
United Kingdom
United States

(8)7.88%

B

BRE
JIIEPN

PEE

BUNE R
EEN

It

#E

%H
REREf

(1)3.47%
2) 0.66%
(D) 060% , 84
(4)1.68%

(5) 27.89%

(6)7.73%

(7)0.34%

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

B 2021 F 6 A 30 Bi - AESHRELEMFranklin Advisers, Inc. 2 ERHHREE

Asset Allocation EESD #

(1) Europe Equities BUNBR R
(2) Hong Kong Equities ERRE
(3) Japan Equities HARRE
(4) United States Equities ZERE
(5) Other Equities HitR =
(6) Hong Kong Dollar Bonds ~ EfE%
(7) Other Bonds HitiE%
(8) Cash and Others REREM
(1) 6.24%
(2)8.81%
(8)9.85% ( [ (®a90%

(7) 54.59%

—— (4)6.59%
(5)3.63%
(6) 5.39%

Fund Manager’s Report
HeEmfs

The biggest market theme in January was
undoubtedly the hawkish pivot by multiple
central banksin response to continued and
persistent inflation. The Federal Reserve,
in particular, has been at the forefront of
this, and over the month, investors moved
to priceinamuch more aggressive pace of
hikes relative to their expectations around
the new year. The prospect of rate hikes
coming in the first half of 2022 is likely to
result in higher rate volatility and wider
credit spreads over the near-term. The
team expects security selection and yield
curve positioning to be the key in generating
alpha in these volatile markets.
ARBREENTETERERSHRITE
HisANBIR  BEEBRE - BHEEH
HEAHRE  ARATSERRBRRESE
BAMES KNS ENANEER - RE
EEER2022F LR FMERALEBHE
BAREREMEIREESERA - BE
NESHEDELERATRETETA
EHREE RN

Source BRI : PineBridge Investments Asia
Limited HHREZMNERAF

Fund Manager’s Report
Hegmfs

Global government bond yields rose
and global equities declined in January.
Global equities was impacted by a more
hawkish stance of the Federal Reserve
(Fed), Russia-Ukraine tensions, and supply
chain bottlenecks. 10-year US government
bond yields rose over January, as the Fed
came out more hawkish than expected. The
team has maintained its risk positioning to
marginally below neutral, as the team is
less bullish over the coming 9-18 months.
ARZHBFEFEERLH  2HRT
AT - MERBEEERE  RBEHES
RENEEBRRRMHEERENYEZR
R o B R B E R TR HRRE - 10
FHXEBRNESEESEARNBERLTA -
REBHEHARIZ18EANLBREER
% FREFBERRIENEBRER o
Source EHIIIR : PineBridge Investments Asia
Limited HEHREZMNERAF
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As at 31 January 2022 #Z2022%1H31H

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 14.59

1 Month 1 Year 3 Years 5 Years Year 2021
—fEA —& =% ¥ 20214
-2.21% -4.27% 12.84% 20.78% -1.71%
Period Return #i A E R
01/02/21 - 01/02/20 - 01/02/19 - 01/02/18 - 01/02/17 -
31/01/22 31/01/21 31/01/20 31/01/19 31/01/18
-4.27% 12.47% 4.80% -6.30% 14.24%

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-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 26.09

1 Month 1 Year 3 Years 5 Years Year 2021
—{&Aa — =% R 20215 E
-2.39% -2.98% 19.41% 29.74% -0.04%
Period Return 1 B3R
01/02/21 - 01/02/20 - 01/02/19 - 01/02/18 - 01/02/17 -
31/01/22 31/01/21 31/01/20 31/01/19 31/01/18
-2.98% 1491% 7.09% -8.23% 18.40%
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 082%
MICROSOFT CORP 077%

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

(4) 6.29%
(5)3.10%

(8) 14.89% —‘

(6) 0.60%

(7) 54.54%

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

(7) 4.69% (2) 15.99%

"(1)10,11%

(6) 45.64% (3)7.14%

(4)10.79%

(5) 5.64%

Fund Manager's Report
HeEmfs

Global bonds sold off, with yields moving
higher as surging inflation saw investors
starting to price in a larger number of
rate hikes in 2022 and 2023. US bond
yields rose to levels last seen prior to the
pandemicin early 2020, while the yield on
the 10-year German Bund moved back into
positive territory for the first time in nearly
three years. Following January's Federal
Open Market Committee meeting, Federal
Reserve chair Jerome Powell refused to
rule outa more aggressive pace of interest
rate hikes and all but confirmed the first
increase would be implemented in March.
Noting that inflation was well above the
Fed's 2% target, Jerome Powell suggested
that there was “quite a bit of room” to
tighten monetary policy without harming
the labour market.

BHRESENE  AHKEELHN  FEZ
HBRSAGIIREETRA20226 %2023
FRELREAENNETHRFE - £
BEHWEZHE2020FDRIBREUR
MEEKFE - m10FHEERAES KR
ER=FEREREREHES  £1A B0
BHANETIEEEEEEE  ZEHER
TREMEFEEERME SRR TEE
Mo WHTRASEISHERME - HE
AELBRESNERDN2%EE BT
B HEANZR] WREWHE  mA
TEBELH TS -

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

Fund Manager’'s Report
HeEmgs

Global equities experienced a rocky start to
the year and sold off in January, as global
government bond yields rose higher. Yields
on 10-year US Treasuries rose as the Federal
Reserve came out a more hawkish stance
than expected at its January 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.

MRS RBFESFZEREH 2B
REDNEZRD  YRARHRME - K
EMSRINE  BREMAZESEN
EERERRE TS 10FRXEEER
FEER L - REBEBSERSRAES
BER P BENTISTERETT
RRERNERED - HIBREEHHSE
BiE4  AHREEBHRIOZ18EAN
SERLEHS

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



AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 January 2022 #Z2022%1H31H

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 gﬁ,@giﬁ iﬁ%
equities and fixed-interest securities, through its underlying fund. (2) Hong Kong Equiti R -

N N A N a N g Kong Equities FBRER US equities tumbled over January when
EEFAALS RARMIFRRRELRSMASTLRAAL DEERZR (3) Japan Equiies - investors were spooked by signs that the
FERE - (4) North American Equities 4% | Federal Reseruemight bo e aggrssive

[N - in ti i y policy. In Europe,

Fund Fact gﬁﬁﬁ' (5) Other Equities Hitr S despite negative returns, European stocks

o . (6) Hong Kong Dollar Bonds 87t fE% held up far better than those in the US as

Net Asset Value Per Unit B EEFE HKSHBH 16.54 () Other Bonds s investors flocked to value stocks that will

_ likely benefit from a growing economy

Fund Performance E&RKI{ (8) Cashand Others RERAM and higher yields, such as banks. Global

(NAV to NAV, in HK Dollars EEFEEHEEFE  WEKHE) bonds sold off, with yields moving higher

as surging inflation saw investors starting

Cumulative Return £#&5[E15R 1)9.72% to price in a larger number of rate hikes in
1 Month 1 Year 3 Years 5 Years Year 2021 ( 2 17.94% 2022and 2023.

—@B —& =% & 20215 (8)849% EERBEIAAAETH  RAEEH

-2.59% -3.56% 19.08% 29.83% -0.12% ﬁ{%ﬁjﬁ'égﬂujﬁu&%&‘;‘iﬁ%ﬁﬁﬂ’gtg;%

0 41.21% REEMIBE BNHE - BERT T

Period Return #l A1 E15} @621% | B BREDAEBEERT  BARE

ERBRMTEZERNCEERRIKGRE
LAWEER - HIRTR o RRESK
HE AWHKEELHA  FESABRS
FEHREETER2022F R2023FEHE
(4)1012% BEBEEHMETEMTE -

(5)6.01% Source EFIHR : Allianz Global Investors Asia

01/02/21 - 01/02/20 - 01/02/19 - 01/02/18 - 01/02/17 -
31/01/22 31/01/21 31/01/20 31/01/19 31/01/18
-3.56% 17.55% 5.04% -9.16% 20.02%

Top Ten Holdings# +AIREEE#

(asat 30 November 2021 BZE20215E11B308) (%ol NAVIEEEFEE L) (6)0.30% Pacific Limited REBHRIRBATABARAT
TENCENT HOLDINGS LTD 1.71%
ISHARES CORE MSCI EUROPE ETF 1.64%
LYXOR CORE EURSTX 600 DR 1.28%
US TREASURY N/B 1.125% 15/02/2031 117%
ALIBABA GROUP HOLDING LTD 1.14%
ISHARES 7-10 YR TREASURY BOND FUND ETF 1.03%
AIA GROUPLTD 1.02%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 096%
US TREASURY N/B 2.375% 15/05/2029 088%
ISHARES MSCI AUSTRALIA ETF 0.78%
AlA Growth Fund Rl R &S
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) Hong Kong Equities EERE . )
professionally managed portfolio invested in one or more collective investment schemes. @ 9 g i g = Global equmesl had a volanle, start to the
BB BRER—ERAL ERAAH WNERERREAS - RARS T HERE (8) Japan Eouities ARER year and dectined. January's sell-off is
BB —IR N—IRE = sl &SRR AE xRN 1o HYEA : i = attributable to market uncertainty over
FREMS  TERANKE EHUREERFRES BERERMETHEGR @ United States Equites - ZEER | coerat Reserv being more hawkih
HEAREE o (5) Other Equities R R than expected, escalating tension between
S (6) Other Bonds HibfEs Russia and Ukraine and persistent supply
Fund Fact gﬁﬁﬂ' (7) Cash and Others BeREM chain bottlenecks. Value continues to
. _ _ outperform growth as long-term rates
Net Asset Value Per Unit {1 & EFE USSZTT 5.68 spiked higher. The team remains in a multi-
year reflationary expansion yet less bullish
Fund Performance g% % IE, over the coming 9-18 months, noting a less
(NAV to NAV, in US Dollars BE SEHEEFME  UETHE) (7) 459% (1)18.33% favorable environment for risk-taking, due
5 todecelerating growth, and capitalization
Cumulative Return 2F&EI5R (6) 5.86% rates becoming less generous.
1 Month 1 Year 3 Years 5 Years Year 2021 (5) 11:47% 2HEHREDESRBRT K - ARK

—@R - =% i% 202158 @ne| SEBELBAREREI AN §
-2.74% -1.05% 28.80% 46.39% 3.18% %%%T%Eﬁg% EEE*‘EHH*TJE%H ,
01/02/21-  01/02/20-  01/02/19-  01/02/18-  01/02/17 - BREEREFROEIEANLERE
31/01/22 31/01/21 31/01/20 31/01/19 31/01/18 (4) 19.28% A UERIARCEERAENE
-1.05% 21.10% 7.48% -13.36% 31.19% (3)12.53% FRTH  FRTABANERNERSE o

. s Source EHI AR : PineBridge Investments Asia
Top Ten Holdings# +XBREEE# Limited HH R ETNERA

(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%




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® 18.69

1 Month 1 Year 3 Years 5 Years Year 2021
—EH —& =% iF 20215 %
-3.46% -1.79% 31.81% 48.69% 3.86%
Period Return Hi A ER
01/02/21 - 01/02/20 - 01/02/19 - 01/02/18 - 01/02/17 -
31/01/22 31/01/21 31/01/20 31/01/19 31/01/18
-1.79% 27.63% 5.15% -14.53% 31.98%

Top Ten Holdings# +XZ&EEH#

(asat30 November 2021 B Z2021F118308)  (%of NAVIEEEFEBALL)
TENCENT HOLDINGS LTD 296%
ALIBABA GROUP HOLDING LTD 197%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.81%
AIA GROUP LTD 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 January 2022 #Z2022%1H31H

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

((1) 18.02%

(5)11.31%

(2) 30.75%

(4)18.72%
(3)11.51%

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

REAEMSRAEAREE -
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#EH 21.98

1 Month 1 Year 3 Years 5 Years Year 2021
] - = HE 2021
-2.35% -0.77% 21.30% 37.55% 2.88%
Period Return #i A EIR
01/02/21 - 01/02/20 - 01/02/19 - 01/02/18 - 01/02/17 -
31/01/22 31/01/21 31/01/20 31/01/19 31/01/18
-0.77% 15.79% 557% -11.05% 27.47%
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 082%
US TREASURY N/B 2.875% 30/04/2025 081%
HSBC HOLDINGS PLC 072%

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)11.44%

7) 10‘66%—‘ ’—(2) 17.32%

(6) 33.55%

(3)8.16%

(5) 6.82%
(4)12.05%

Fund Manager's Report
HeEmfs

Globalequities tumbled over January, driven
byasharpfallin US stocks.‘New technology’
companies in particular suffered a sharp
correction after the Federal Reserve
suggested rampantinflation might mean it
would need to raise rates more quickly than
previously expected. Rising geopolitical
concerns, such as fears Russia was about
toinvade Ukraine, also knocked risk assets.

BRRBEIANGTH  SXERDSHK
MIER o [HRE ] CENRESE KIER
B IEZIXEBRBIEIENERES
RAREEZURRERAERNL L ME
PS8 - BHAREAR - AINHEE
ERBEGNEARERE  THEREE
EREREE -

Source EFIHR : Allianz Global Investors Asia
Pacific Limited REHRIFBZ AT ABRAT

Fund Manager’'s Report
HeEmgs

Global risk assets fell in January due
to a more hawkish Federal Reserve
(Fed) narrative, persistent supply chain
bottlenecks, and the uncertain situationin
Ukraine. 10 year US treasury bond yields
rose in January due to the Fed coming out
more hawkish than expected. The team
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.

HRBHASAERRE - HEERTSE
RERMAZAR 2HEEBREERAN
T - BRENEELERRE 105
HXEEEEFZERARNLH - REE
BASBRERPENERER - BREBD
AR - WEERRISIENE - SRR BIER
BOIHIBREBBHEBIEE -
Source EHRIIIR : PineBridge Investments Asia
Limited AR EBMER AT



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 41.22

(NAV to NAV, in US Dollars BEFEHEETFE  UETTE)

Cumulative Return R EHR

1 Month 1 Year 3 Years
—{&Aa —& =%
-5.07% 19.44% 73.05%
Period Return #i A EIR
01/02/21 - 01/02/20 - 01/02/19 -
31/01/22 31/01/21 31/01/20
19.44% 19.37% 21.37%

5 Years Year 2021
¥ 202155
108.08% 26.11%
01/02/18 - 01/02/17 -
31/01/19 31/01/18
-4.45% 25.85%

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

627%
6.27%
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 % 20.99

(NAV to NAV, in HK Dollars EEFEHEEFE  UWBHHE)

Cumulative Return R EHR

1 Month 1 Year 3 Years
—{&A — =%
-3.09% 13.09% 20.84%
Period Return Hi A EIR
01/02/21 - 01/02/20 - 01/02/19 -
31/01/22 31/01/21 31/01/20
13.09% -2.16% 9.21%

5 Years Year 2021
¥ 202155
32.76% 13.40%
01/02/18 - 01/02/17 -
31/01/19 31/01/18
-11.24% 23.78%

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 31 January 2022 #Z2022%1H31H

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)831%
(12) 2.60% (2)12.52%
NGl TS

(9)4:21% (4 451%

(5) 15.42%
(7)6.71%

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)0.95% (1) 18.23%
(9)0.80% (

(8)36.16% (2) 13.52%

(3) 1.30%
(4) 4.11%
(5)2.10%

(6)7.21%

(7) 15.62%

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 Index earnings currently project
+11% growth for 2022 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.

FES00EHESFRA LR - EERE
HH ERRESFHBERRERTIFR
B o BARBNERAAER - REBXK
BERICENCERANERT - FR
EEBD WA EATEE - FE5008RTE
FT1E20225 2023 F & F11%K8% ° MB M
W+ Omicronflib & BUA T RE R HABE
ERFEREREE - REABRIFHR
T WERRHERTFINEL R
Source ERIHEE : JPMorgan Asset Management
(Asia Pacific) Limited

Fund Manager’'s Report
HeEmgs

The fund generated negative returns and
underperformed the index in January.
European equities ended the month in
negative territory as concerns about higher
inflation and the US Federal Reserve's
increasingly aggressive stance led to
volatile swings across global markets.
Meanwhile, geopolitical issues impacted
European stocks as Russian troops
have amassed on the Ukrainian border,
heightening tensions in the region. On a
more positive note, markets were supported
by reduced political uncertainty in Italy
following the re-election of President
Sergio Mattarella and the Socialist Party's
surprise outrightvictory in the Portuguese
snap elections. The teamis netural/negative
on European market.

HEeE-AHRARRYSREREY o
REEERBRIR - MLEEEHDGEE
RIUGARERN  BHREETHSRER
B SBONRDRBERK o o 84
BARBFERNRTRE - RARENR
BERRERHRRESE SERNRZER
ZR -NFREFE  BAFAGFES
HENER  URHEBEESE FRAE
THEERZINER  GHOIBRECAT
BHEEE - ATSFREE - HREBMNT
5 REEBSETRE/BRINEE -
Source EXI IR : Fidelity EiZ



AlA Retirement Fund Scheme R ¥R iR £ 512l

As at 31 January 2022 #Z2022%1H31H

AIA Hong Kong Equity Fund R EHREE S

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

To provide capital growth primarily through investment in equity securities of Hong Kong SAR (1) Collective Investments SRRE HEemimspeE
companies, through its underlying fund. (2) Consumer Discretionar HES " ) )
o y /REAR Hong Kong equities end marginally higher
. . N 5 P—— S e EARE o .
FBRELS  RARBERATRES ARNRABSIEMESHE (3) Consumer Staples RARE although the US Federal Reserve's likely
pORN 4) Ener Ho9E plan to tackle higher inflation by raising
Fund Fact E%E*4 “ ) gy‘ EEF interest rates. Investors also concerned
(5) Financials £

NS about the high number of COVID cases. The
Net Asset Value Per Unit BB &EEFE ;

HKS7EH 23.36 (6) Health Care RRERE fund posted a marginally negative return
7) Industrials T and was in line with the target benchmark.
Fund Performance g%‘%—%iﬁ' 0 " Stock selection was strongin financials and
(NAV to NAV, in HK Dollars B BESEETE « LUBHE) (8) Realestate E technology, while weak in energy. Sector
. (9) Technology R allocation detracted from performance,
Cumulative Return Ri&EIR (10) Cash B however. Despite the benefit of the
1 Month 1 Year 3 Years 5 Years Year 2021 overwe}g:ttlmg (}f the energgl SECttc,’r' the
_ _ = overweighting of consumer discretionary
@A F =% i 2021% % and technology were detrimental. The team
-0.81% -14.59% 14.62% 51.69% -10.80% believes the US Federal Reserve's policy
Period Return 87 EI38 (10) 3.09% (2)28.11% direction and the pace of interest rate hikes
will become key market drivers this year.

B B B B _ (9) 8.49% R s , _
01/02/21 01/02/20 01/02/19 01/02/18 01/02/17 F\%&mﬁfgﬂﬁ%WQ X @;@mﬁﬁiﬁ
31/01/22 31/01/21 31/01/20 31/01/19 31/01/18 SEEBMEELBE L  RAEDE
-14.59% 35.00% -0.59% -13.61% 53.18% ®1627% EHERAIBIZ M - HSEGEMKIE

RAARBREE-H - SRRBRITEN
ERERRRY - MERRRES © Al

Top Ten Holdings# +XZ&EEE#

(as at 30 November 2021 B Z 20215115 308)

(%of NAVIEEEFEF D)

AIAGROUP LTD

TENCENT HOLDINGS LTD

TECHTRONIC INDUSTRIES LTD

HONG KONG EXCHANGES AND CLEARING LTD
SISF CHINAA | ACC USD

SDR CHINA EQ ALPHAFN | ACC

CHINA MENGNIU DAIRY LTD

HANG LUNG PROPERTIES LTD

KERRY PROPERTIES LTD

STANDARD CHARTERED PLC

8.12%
5.52%
441%
413%
4.06%
371%
3.00%
294%
290%
2.86%

(7) 1.86%—

(3) 453%

(4) 2.54%
(6) 4.27%
(5) 24.00%

AIA Greater China Equity Fund R X P EREE S

Investment Objective R& B Z

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

Taiwan, through its underlying fund.

ERMREES  RERBATEWRE (DFE - FERAE) 2EEEEENLTH

BRAES - URBRIAEARIEGE -
Fund Fact £ &%

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

HKSHEH 15.14

(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE)

Cumulative Return 2FEER

1 Month 1 Year 3 Years
—f@A -5 =%
0.07% -11.31% 18.28%
Period Return #] A EIR
01/02/21 - 01/02/20 - 01/02/19 -
31/01/22 31/01/21 31/01/20
-11.31% 32.22% 0.86%

5 Years
hE
38.90%

01/02/18 -

31/01/19
-156.68%

Year 2021
20214
-6.66%

01/02/17 -
31/01/18
39.27%

Top Ten Holdings# +x&R&EEE#

(as at 30 November 2021 B, £ 2021511 A 30R)

(hof NAVIEEEFER D)

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD
ALIBABA GROUP HOLDING LTD

TENCENT HOLDINGS LTD

IND & COMM BK OF CHINA-H

CHINA CONSTRUCTION BANK-H

BAIDU INC-CLASS A
CKHUTCHISON HOLDINGS LTD
SUN HUNG KAI PROPERTIES
MEDIATEK INC

8.46%
6.61%
627%
3.75%
3.36%

TERM DEPOSIT 150,268,200.00 HKD DAH SING BANKHKG 0.010% 01/12/2021  2.40%

236%
233%
2.30%
2.30%

Asset Allocation EEDH

(1) China FE
(2) Hong Kong &
(3) Taiwan aE

(4) Cash and Others BeREAM

(4)2.28% T
3) 23.87%7

(1) 60.26%

(2) 13.59%

TEBRBERESRER - BEBRALRT
EERAF - BHFLEHERRBLT
XNBEBREATHNZE - REEHR
B XEMRROBEL QR MEREREK
REESEFNSRANBRRES -
Source EHHIR : Schroder Investment
Management (Hong Kong) Limited

Fund Manager’'s Report
HeEmgs

The Hong Kong equity market stayed largely
flat over the first month of the year despite
the substantial decline of on-shore China
stocks. While the market was concerned
about the hawkish Federal Reserve limiting
room for monetary easing in China, the
financial sector in Hong Kong benefitted
from the rate hike expectations. General
economic activities over the Chinese New
Year holiday stayed subdued mainly due
to COVID-19 restrictions. Property sales
stayed weak, as well. That said, more policy
support is expected to stabilize growth.

BEAFTERRAY  EEBRDHR
02F1AREAHETY - RRADEER
EERENBREERETEANEEEEE
M MEEHACEEEeRNESE .
BERFHENSEIHEEAR T8
RN BT B RIR S o MYEHETE
5o T8 - BHETEEREES HR
RRELHEER -

Source EHXIIIR : PineBridge Investments Asia
Limited IR EEMERAF




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 28.62

1 Month 1 Year 3 Years 5 Years Year 2021
—f@A —F =F AF 20215 &
-8.82% -21.87% 36.55% 48.68% -10.77%
Period Return #i A E R
01/02/21 - 01/02/20 - 01/02/19 - 01/02/18 - 01/02/17 -
31/01/22 31/01/21 31/01/20 31/01/19 31/01/18
-21.87% 58.09% 10.54% -19.72% 36.64%

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
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)

HKSHBH 9.04

Cumulative Return £ LR
1 Month 1 Year 3 Years 5 Years Year 2021
—{&Aa — =% RE 2021
1.35% -16.53% NA TER  NATER -15.37%
Period Return i1 E15R
01/02/21 - 01/02/20 - 23/09/19 - 01/02/18 - 01/02/17 -
31/01/22 31/01/21 31/01/20 31/01/19 31/01/18
-16.53% 10.06% -1.60% 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)
(7) The Philippines
(8) Cash and Others

Taiwan

(8) 0.29%
(7) 2.06%

(6) 14.59%T
(5) 11.88%

(4) 3.60%

(2) 5.99%
(3) 10.05%

As at 31 January 2022 #Z2022%1H31H
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(1) 51.54%

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) 1.44%

(2) 8.43%
(3) 2.84%

(12) 3.60%
(11)3.35%
(10) 2.88%

(9)7.39%

(8) 26.94%

(7)2.07%
(6) 3.44%
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(4) 2.75%

(5) 34.87%

Fund Manager's Report
HeEmfs

Asia ex Japan equities started 2022 on
a weak note, driven by concerns about
tighter Federal Reserve policy, an Omicron
variant outbreak in Asia, tensions between
Russia and Ukraine, and a disappointing
earnings call from developed markets.
The underperformance in Asian equities
was led by China and Korea. Despite a
rollercoaster month in January, the fund
remains overweight HK/China as the
team finds valuation has bottomed and
the risk and reward profile is compelling.
Additionally, the fund also remains
overweight in Indonesia and Philippines
asvaluations for both are inexpensive and
earnings visibility has improved.
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Source EXIIRIR : PineBridge Investments Asia
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Fund Manager’'s Report
HeEmgs

Due to market volatility over the month from
the Federal Reserve's more hawkish than
expected tone, onshore China equities fell
substantially. Hong Kong equities stayed
largely flat in January, weighed down by
tighter domestic rules attributed to the
new Omicron variant outbreak. The team
is cautiously optimistic on the prospects
for Hong Kong despite the recent Omicron
outbreak. The increased vaccination rate
and gradual recovery on labour market
front despite tightened measures from
COVID-19 outbreak are key greenshoots.
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AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 January 2022 #Z2022%1H31H

AIA World Fund R 2K E L

Investment Objective & B2 Asset Allocation EEZ 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 -
L N o ) = N N Global equities market had a rough start
ﬂ@?ﬁﬁ;%%ﬂ&%ﬁﬂﬁ%ﬁmiﬂ‘a’%ﬁﬂ’ﬂ%ﬁéﬁé CUSRREERIEE - FEIEAESY (3) Japan EES to the year, with challenges ranging from
FEEIEHES - (4) United Kingdom #H a more hawkish stance of the Federal
PN 5 ited o Reserve (the Fed) to escalating Russia-
Fund Fact gﬁﬁ*fl’ (5)  United States Ukraine tensions. US, Europe and Japanese
o . (6) Other Countries HitlEx equities were all impacted by January’s
Net Asset Value Per Unit B & EFE HKS/BHE 12.69 (7) Cash and Others BeFBEM market voolatility and declivr:ler:]qlamidst the
surge in Omicron cases. While progress
Fund Performance E& K| towards vaccine supply and distribution
(NAV to NAV, in HK Dollars EEFEEHEEFE  WEKHE) continues to be encouraging, the strength
(7)5-17%(2)3237 of the economic recovery continues to
Cumulative Return £#&5[E15R ) (3;5 78% be hindered by resurgences in COVID-19
7) 6.05% ' ; ;
1 Month 1 Year 3 Years 5 Years Year 2021 o W = () 366% | Cases from new variants. Key risks over
— the next 9 to 18 months include slowing
—f@Aa —% =5 R 2021 (6) 20.48% . th tight t i
-3.799 11.32% NARER  NATER 14.40% O e o
3.79% /o ] the upcoming removal of Fed liquidity and
Period Return i/ B4 geopolitical tensions.
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01/02/21 - 01/02/20 - 23/09/19 - 01/02/18 - 01/02/17 -
31/01/22 31/01/21 31/01/20 31/01/19 31/01/18

11.32% 7.24% 6.30% NATER  NATER WIERT > PHERBR TS <XE &
— - 7 () 55.63% MR AFBRHIEHE - REMER D

Top Ten Holdings# +AKREEA WEENRSASE  BHEERSHI
as at 30 November 2021 &, 2021 % EEE PEDBEREH  EEHBRSEERN D
( BEIEIADE) (o ERRRRASLD & - AR9Z 18EANT ERROAAHE
AARLEING Qe RHE WEEHHE  BHRBNLHD
MICROSOFT CORP 4.42% FEEREIARZRE
LTI 270% Source EXIIRIR : PineBridge Investments Asia
UEUAINE il Limited M B ETNER A
ALPHABET INC CLASS A 152%
ALPHABET INC CLASS C 142%
NVIDIA CORP 139%
META PLATFORMS INC-CLASS A 138%
VALE SA-SPADR 135%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 092%
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