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AlA Retirement Fund Scheme RFB iR A & 512l

Important Notes EE&EH

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

RPBARSHE [F58] )2RBRFESARREN—EHRBRBERAT( [FEADBITHRIBE - Ul FRAKBREEEHRE(WB)ERZERA
EAZESEEZARARRBEANGERR - RUERSFEAEANFERERE  RRERDREAESCEARBESELEN(EHFE—AZES  52H
FHEZEEHAETES [EES2BEER] H5) -

The AIA Guaranteed Fund in the Scheme is a capital guaranteed fund. The guarantor is AIA Pension and Trustee Co. Ltd. Your investments in the AIA Guaranteed
Fund, if any, are subject to the credit risk of the guarantor. Your entitlement to the capital guarantee under the AIA Guaranteed Fund for each year will be subject
to your continued investment in the AIA Guaranteed Fund until the end of each year (please refer to the section entitled “Switching Between Funds” of the Principal
Brochure of the Scheme for details of how a year is to be defined).

FHERBREZSRENRIES - RIBRARSEERGEAERATARESRECREA - FRRBRFESNBRE(WA)FAZRBANCERR R4
BREEELAZANIFERERE  MRERIRBESZEAMBIBGENBREE —AZES  B2MANHEACIEHAETES [T BFEER] B%) -
The AIA Interest Guaranteed Fund in the Scheme invests solely in an insurance policy (“China Life Policy”) issued by China Life Insurance (Overseas) Company
Limited (“China Life"). Your investments in the AIA Interest Guaranteed Fund, if any, are therefore subject to the credit risks of China Life as both insurer and guarantor.
You will receive, at the Fund level: (a) a capital guarantee; (b) a Guaranteed Net Investment Return (as defined on page 37 of the Principal Brochure of the Scheme)
of 1.5% p.a. for the first 36 calendar months starting from 31 January 2018; and (c) (if applicable) any additional investment return by way of bonus units. Your
entitlement to the additional investment return under (c), if any, will be subject to the following conditions: you have held units in the Fund and remain a member or
external retirement scheme investor of the Scheme as at the last date of the relevant calendar year (i.e. 31 December of that calendar year) and at the time when the
distribution of such bonus units is actually made. Please refer to the section entitled “AlA Interest Guaranteed Fund” of the Principal Brochure of the Scheme for details
of the above.
FHEzRPAEREESARRER—EATEASRE C8) ROBRAE ( [PEABRRE] ) ZTHRRE ([PEASREERE] ) - 8ut K
ARESRBESHRE (WF) BAZTHEASRBEARRARRBEANEERR - REEAESBEAKER : ()EFRE ; (DREFFRELE (ERRAE
ZEEHAESIE) - £2018F1 B3 RN EICMEERBEA1.5% (UEEREH) | UK (o) BBRANBMWIMEBMRERR (MBEA) o fR1E (o) BETEE
ESNEMELR (WF) SEFEUTHRGE  fERNEZHBBENER B (MZBEM12A310) IRERSRZSAFNENZHHFEAELEN W
BEMASRFERERNRBIGFEIREE - FLRAARTEZEIERAETEA [KAFRREES | BOUTHRULFE -

You should consider your own risk tolerance level and financial circumstances before making any fund choices. When, in your selection of fund choices, you are
in doubt as to whether a certain fund choice is suitable for you (including whether it is consistent with your investment objectives), you should seek independent
financial and/or professional advice and choose the fund choice(s) most suitable for you taking into account your circumstances.

EEERERER MU EHREATRZIRARNEERFNTEMRR - EEELESERER  JE-EESEERABESR(EERERENRNREER)BEN
B RESABLMER/BEEATNER  YREGHEARRIMRESRESHRNESRE -

In the event that you do not make any fund choices, your contributions made and/or benefits transferred into the Scheme in respect of you will be invested in the
default fund choice as agreed between your employer and the Trustees (and set out in the appropriate enrolment form(s)).

MRREERENESEE  REENRAR/BEBERHBNERERENTHETHITAEFRENESRBECHER BT RETIIH) o

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

You should not base your fund choices on this document alone and should refer to the Principal Brochure of the Scheme for details (including risk factors & fees and
charges).

RAEAAREZH X EHEARERE » FEFE  BREABRRERNE  F2HANHEAZEIEHHE -

Investment involves risks, you may suffer significant loss of your investments and not all fund choices available under the Scheme would be suitable for everyone.
Investment performance and returns may go down as well as up. Past performance is not indicative of future performance.

REFREAR  RAURSEZEANRERX  AENNESEEF —EBEEEAAL - REXRARDBAKTH - BARRUFARKRANIEE -

.

.

# The top ten holdings of an investment fund are calculated by AIA Pension and Trustee Co. Ltd., based on:

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

with reference to the NAV of the relevant holdings given to us by third-party sources, and are for reference only. The top ten holdings of an investment fund are shown at a
different month (as specified in top ten holdings table) from the reporting month.
REES T AREBEE DHRHDEREEEREIBRARREL=EREM
1.®—B ZA KRB -tAB - NARTZAHSANME » ARERES I TRAAREER | R
2HM=A mA -EA -NA tART-AREAMGMS  EAERESZ+AREER
ZEEFEFREE  UEHMSZH REESZTAREEEMBAN (RTAREEBIIRAR) BEEAHTE -
Source: AlA Pension and Trustee Co. Ltd., unless specified otherwise.
ERRR : MR  ERMRBRRESEBEREXEMOTRME o
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RPBBRR ST EBBERNABROITHERBRSEE
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—RRRE REEFRERGAZEHAR(EHERRFRTARR) -

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

AHEE SEKE  ERRRERASROER  WERFHUZEIERNE -

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

RARKEERRERARAT( [KIPRAKE ] )ERA(ER)ERAT( [KBET] ) CEMERRATINAFHER RN ENSRERL -

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



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 July 2020 #ZE2020%7H31 H

AlA Guaranteed Fund* RFBREEL

Investment Objective &R¥& B1Z

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

ERIFEHRERRA  RER-ELBEFSHNIENELIARRZMAER -
mESRESEERSRERRE

Asset Allocation EED T

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

Fund Manager’s Report
HeREHE

The interest rate differentials between
the Hong Kong dollar and the US dollar
swaps curves narrowed further in July as
HKD liquidity increased. The Hong Kong
Aggregate Balance increased by 51.7 billion
HKD during the month. We think a strong
stock market, as well as higher liquidity of
the Hong Kong dollar, helps to narrow the
interest rate differentials between the US
and Hong Kong. We expect rates in Hong
Kong to follow the rates trajectory of the
USinthe long term, but the local economy

(3) 5.60%

Fund Performance E£R1

(2)0.63%

Cumulative Return EREEIR

1 Month 1 Year 3 Years 5 Years Year 2019 and political issues, especially US and
—{Eloﬁ —SF; :f ESF; 201“5& Chinatensions, present the magnitude and
0.12% 1.36% 4.62% 9.43% 1.30% volatility of risk premium to interest rates
. in Hong Kong. Planned listings of Chinese
Period Return Hi A E{ (1)93.77% companies in Hong Kong and the inflow
01/08/19 - 01/08/18 - 01/08/17 - 01/08/16 - 01/08/15 - to invest in those stocks will continue
31/07/20 31/07/19 31/07/18 31/07/17 31/07/16 to support the HKD for now, in our view.
1.36% 1.43% 1.77% 2.13% 2.43% HRETREIERM - BB TR AR
HBXTEHERNSERE - BRALER
H ZAD? M= — A
Top Ten Holdings# +xREEE# AREMS17EHT - AMTRERDRSK
= e— ~ S s 84745 92 3 = EE N
(asat 31 May 2020 EE20205F58 31H) (%of NAVIEEEFEE D HS) 4 AlA Guaranteed Fund (the “Fund”) provides for an annual capital guarantee at the end of gg’l‘lb%ﬁgggﬁgggig;ﬁ%%
BANK OF SCOTLAND PLC 0.000% 17/08/2020 2.06% each relevant year on any amount invested in the Fund (after any deduction for payment i~ - -
. ° il of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement ihit% ’ 1&2{&1@«%&&,;, % & 4‘!/qu
KOREA RAILROAD CORP 2.600% 25/05/2023 1.90% scheme investor (as the case may be) switches out his/her investment from the Fund EP iggﬁﬁﬁ §| ﬁgrgﬂ '&:J‘H{ﬁ,ﬁ{“ ﬁ
KOREA LAND & HOUSING COR 2.430% 28/09/2024 175% before the end of the relevant year for any reason, the guarantee of capital mentioned *u EEJ Z'S %EF S0 TﬁAﬁrﬁt
o o above will not apply and the member or external retirement scheme investor would = W) ﬁ LR m
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 1:47% be entitled to his/her contribution and the monthly yield that has been declared and E’J"“'J L,{&/JN)JEEEH&‘;RE’Jﬁﬁ ”
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 1.35% credited to his/her account on or before the date of switching. In addition, a member or Eﬁﬂ%iﬁ%i}i/g T ©
- . - . N & T e FETU
AROUNDTOWN SA 3.690% 11/03/2024 1.22% an external retirement scheme investor who switches out his/her investment from the s
" N Fund before the end of the relevant year may not receive the whole amount of his/her Source EXIIIR : PineBridge Investments Asia
COMMONWEALTH BANK AUST 3.360% 30/03/2027 1.18% contribution if the monthly yield declared is negative. The guarantor is AIA Pension and Limited R REZMER LA
ASB FINANCE LTD 2.457% 25/09/2024 1.11% Trustee Co. Ltd. ("AIA") while AIA Company Limited agrees and undertakes to satisfy the
KDB ASIA LTD 0.000% 28/09/2020 103% capital guarantee under the Fund if AlA is unable to satisfy the capital guarantee for any
§ : reason.
el S LA A 1.02% RARBES([RES HYRENAESNEMLE GFANBRTFI%ITAR

~ The fund is denominated in Hong Kong dollars.

AESBETAREES -

BEAKHE) CSEARFEARERM—AXFERRE - WHEHIRRIKG
BREEREAME)EERFEARANATAEEBREM/ONARENRE . |

LE’JéZM%**%T@Fﬁﬁﬁ?ﬁiaiﬁﬁwzﬂ%‘f%ﬁxﬁﬁﬁﬁﬁH:'}xéﬁ%"ﬁ% f&/mH’J
RESERABRERBE AR 2ACSRFAART /4 RARER

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

AIA Capital Guaranteed Fund2~ RHBREESL>

£3 Asset Allocation EED
BLES
United States Dollar Bonds ETTfE%
(3) Cash and Others BeREAM

(3) 5.59%
2) 0.63%‘1

Investment Objective &E

To achieve a stable, consistent, predicable rate of return and the guarantee of capital, by investing (1) Hong Kong Dollar Bonds
primarily in fixed income instruments or in any product which, in the opinion of AIA Company (2)
Limited, provides economically equivalent returns, through its underlying insurance policy.

EBRMRERBEN  RERESIAIRBRBERDARAEE ERBEWEN
EAER - UREERE - UHERTESZER - I 2@({%4@8’9 o

Fund Performance E&R®RE

Cumulative Return 2R EH

1 Month 1 Year 3 Years 5 Years Year 2019
—f@A 3 = aE 2019
0.12% 1.36% 4.62% 9.44% 1.30%
Period Return #] A EIR
01/08/19 - 01/08/18 - 01/08/17 - 01/08/16 - 01/08/15 -
31/07/20 31/07/19 31/07/18 31/07/17 31/07/16
1.36% 1.43% 1.77% 2.12% 2.43%

Top Ten Holdings# +xR&EEBE#

(asat31 May 2020 B Z 2020558 31H) (hof NAVIEEEFER DY)

2 plA Company Limited, is the insurer of the underlying insurance policy, guarantees the
investment yield of AIA Capital Guaranteed Fund declared for each calendar year will

ERRTEI SETLAND AL QRIS 7/ 20T 2055 not be negative. The Insurer, at its sole discretion, has the right to retain any investment
KOREA RAILROAD CORP 2.600% 25/05/2023 1.90% 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 1.75% set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a

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

UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 1:47% of the year. Scheme participants are advised to refer to the Principal Brochure and
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 1.35% Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to
AROUNDTOWN SA 3.690% 11/03/2024 1.22% discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or

such shorter period in compliance with relevant regulatory requirements).

COMMONWEALTH BANK AUST 3.360% 30/03/2027 1.15% Eﬁ%{%ﬁ“ *’]ZEK&A%E;M%BAEFEQT( [RRAL ) AEARESEERDE
ASB FINANCE LTD 2.457% 25/09/2024 111% FHL S RENBREEREAEY - BABRALSHEENA RO S ARERN R
KDB ASIA LTD 0.000% 28/09/2020 1.03% 1%%%%‘5???; RIEN &ﬁAT%EE‘JFﬁ%’?U B?ﬁ%%ﬂnﬂfﬂ’]?ﬁi ARFWAE
CN OVERSEAS FIN KY VIII 2.900% 15/01/2025 1.02% %iﬁg};ggjgg;ﬁg *ijszﬁ%éfﬁfgifﬂ\/ﬁ.ﬁﬁgﬁﬁgﬁgé%%ggg

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

FEENBETRRER -




AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 July 2020 #Z2020%7 H31H

AlA Interest Guaranteed Fund~ A FIEREBE S~

Investment Objective R¥&E B1Z

To achieve a stable, consistent, predictable rate of return and the guarantee of capital, subject
to the risks associated with the investments, by investing solely in the “China Life - Deposit
Administration Guarantee Fund Policy” issued by China Life, which subsequently invests into an
open ended unit trust, called the China Life Franklin Diversified Income Fund.

ARRERETEASRBBTNTEAS - REEE (REES) EE22RE U
BSEE  IRENTRAZER  WERRKBN - FAZREREAR - M&R
BERENARAENET - TEASERRNS TILREES -

Fund Performance E£R1

Cumulative Return EEEIR

1 Month 1 Year 3 Years 5 Years Year 2019
—f&A —5 =% R 20195
0.13% 1.50% N/A T3 N/A REF 1.50%
Period Return % @155
01/08/19 - 01/08/18 - 31/01/18 - 01/08/16 - 01/08/15 -
31/07/20 31/07/19 31/07/18 31/07/17 31/07/16
1.50% 1.50% 1.50% NATER  NATER

Top Ten Holdings# +A&REER#

(asat 31 May 2020 B 2 2020554 310) (%of NAVIEEEFERDLL)
FORD MOTOR COMPANY 8.500% 21/04/2023 2.26%
BANK OF CHINA 3.600% 2.09%
CMHI FINANCE BVI CO LTD 5.000% 06/08/2028 194%
YANGO JUSTICE INTL 6.800% 11/03/2021 1.83%
CHALIECO HONG KONG CORP 5.000% 1.80%
ATA&T INC 2.875% 1.74%
JINKE PROPERTIES GROUP 8.375% 20/06/2021 1.73%
CHINA AOYUAN GROUP LTD 7.950% 07/09/2021 171%
BEIJING CAPITAL POLARIS 2.800% 18/03/2023 1.65%
BOC AVIATION LTD 2.750% 02/12/2023 1.65%

~ The fund is denominated in Hong Kong dollars.

AEEVETRAREE -

AIA Global Bond Fund RIPIRIKEHE S

Investment Objective R& B &

To maximize total investment return by achieving an increase in the value of its investments,
earning income and realizing currency gains over the medium to long term, through its underlying
fund.

EBMREES  RTHEREZEBRERZE ROUSRERAEEREABRED
o

Fund Fact £ &%

Net Asset Value Per Unit BEI EEFE

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

Cumulative Return 2FEER

USS$ETT 10.31

1 Month 1 Year 3 Years 5 Years Year 2019
] - = aE 20195
-0.48% -11.43% -8.03% N/ATRE A -0.18%
Period Return #i A EIR
01/08/19 - 01/08/18 - 01/08/17 - 01/08/16 - 01/08/15 -
31/07/20 31/07/19 31/07/18 31/07/17 31/07/16
-11.43% 3.10% 0.71% 11.21% N/ATEH
Top Ten Holdings# +x#R&EEBE#
(asat 31 May 2020 B, 22020554 310) (hof NAVIEEEFER D)
KOREA TREASURY BOND, SENIOR NOTE, 1.375%, 10/12/2029 7.16%
GOVERNMENT OF MEXICO, SENIOR BOND, M, 6.500%, 09/06/2022 4.22%
GOVERNMENT OF MEXICO, SENIOR NOTE, M, 7.250%, 09/12/2021 417%
GOVERNMENT OF INDONESIA, SENIOR BOND, FR53, 8.205%, 15/07/2021 341%
NOTA DO TESOURO NACIONAL, 10.000%, 01/01/2021 290%
LETRA TESOURO NACIONAL, STRIP, 01/07/2020 245%
GOVERNMENT OF MEXICO, SENIOR BOND, M, 8.000%, 07/12/2023 2.34%
GOVERNMENT OF MEXICO, SENIOR BOND, M, 8.000%, 11/06/2020 1.78%
KOREA TREASURY BOND, SENIOR NOTE, 1.375%, 10/09/2021 1.60%
ARGENTINA TREASURY BOND BONCER INDEX LINKED, 1.200%, 18/03/2022  149%

Asset Allocation EESD #

(1) China B

(2) Hong Kong 5B

(3) India E

(4) Indonesia e

(5) Japan A

(6) Macau B

(7) The Philippines SEEE
(8) United Kingdom RE

(9) United States e
(10) Other Countries HiEx
(11) Cash and Others BeRHEM

(11)-0.09% (1) 72.53%

(10) 5.18%

(9)1.69%

(8) 2.66%
(7)2.16%
(6) 2.74%

(2)5.41% —

Asset Allocation EES

(1) Argentina P AR AE
(2) Brazil B
(3) Ghana o
(4) Indonesia e
(5) Japan [EE:S
(6) Mexico LTS
(7) Norway R
(8) South Korea 8
(9) Other Countries HiER
(10) Cash and Others BeREAM

(1)5.96%
(2) 6.03%

(3)4.27%
——

(4)7.72%

(10) 15.41%

(9) 1.02%
(8)1085% =

(5) 30.85%

(7) 253%
(6) 15.36%

Fund Manager's Report
HeEmfs

InJuly, US Treasury yields fell as investors
moved to safer assets following increased
concerns over rising US-China tensions
and pandemic fears. Qver the month, the
benchmark yields on 2-year, 5-year and
10-year moved down by 4bps, 8bps and
13bps, respectively. The credit market had
a strong performance, especially on the
medium to short tenor investment grade
benchmark names. High yield bonds also
had a firm month despite some setbacks
on political issues.

TR REEEHPERZERARNTRE
BMBINEETSRZ2EE » XEEER
#BEZFETR - AR ZEER2EH -5
FHM0FHURBEDFITHRIEE - 85
AR - EATERRRY LHR
REFERANPEFHELELT - 5
aREREZIBRAMESETSEE
BARKHEFEHRE -

Source ERIIIR : China Life Insurance
(Overseas) Company Limited PEIASRE
(85 ROBERAA

Fund Manager’'s Report
BEeRERE

Global financial markets continued to rally
in July on rebounding economic activity
and extraordinary monetary and fiscal
interventions from central banks and
governments around the world. Positive
returns were seen amongst risk assets and
the highest rated securities alike. The recent
rallies across risk assets reflect an under
appreciation of the risks for successive
waves of infections and a second leg down
in financial markets, in our view. Our aim is
to position our strategies to be uncorrelated
tovulnerable asset classes while delivering
high income and defending capital.
RREEEBEE « RREERTREIF
REFEREERIBBE - REERT
BLtRREERE  BREERESTR
BENERTE - AMAREHEREE
LR RMTSREEZRBERERT
BEORTRER - RMEEERERS
ERMSZERNERER  ARFHS
WARREER

Source ERIHIR : Franklin Advisers, Inc.



AIA Capital Stable Fund RIPEEEFE L

Investment Objective &R¥& B1Z

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

EB-EREN-ERU LERRETENEXERREAS  BEREAZTHEN
BHREFERNEBERRENZBREMNESERERR

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

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

Cumulative Return EFEEIR

USS3ETT 28.43

1 Month 1 Year 3 Years 5 Years Year 2019
—fEA —& =% ¥ 20194
3.12% 6.20% 10.88% 17.38% 10.05%
Period Return #i A E R
01/08/19 - 01/08/18 - 01/08/17 - 01/08/16 - 01/08/15 -
31/07/20 31/07/19 31/07/18 31/07/17 31/07/16
6.20% 2.76% 1.60% 4.61% 1.20%

Top Ten Holdings# +A®KREEE#

(asat 31 May 2020 B 22020554 310) (%of NAVIEEEFEB DLL)
TERM DEPOSIT USD OCBC WING HANG BANK LIMITED 0.100% 01/06/2020  6.79%
TERM DEPOSIT USD DAH SING BANK HKG 0.090% 01/06/2020 1.75%
US TREASURY N/B 6.500% 15/11/2026 1.61%
US TREASURY N/B 2.250% 31/12/2024 1.54%
US TREASURY N/B 3.000% 15/02/2048 1.35%
US TREASURY N/B 2.750% 15/02/2028 1.24%
US TREASURY N/B 1.500% 15/02/2030 1.19%
US TREASURY N/B 2.500% 15/05/2024 1.15%
BUNDESREPUB. DEUTSCHLAND 0.000% 15/02/2030 0.96%
TENCENT HOLDINGS LTD 0.95%

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

Investment Objective REBE

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

ERMREES  RERAZBRENESRFERZSTCREAS  AREERY
BEERF X ERRRABTASTBEZRE

Fund Fact £ &%

Net Asset Value Per Unit BEI EEFE

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

Cumulative Return 2FEER

HKSHBHE 14.24

1 Month 1 Year 3 Years 5 Years Year 2019
—f@nR —% =% if 20194 E
4.02% 7.31% 9.54% 16.72% 8.45%
Period Return #i A EIR
01/08/19 - 01/08/18 - 01/08/17 - 01/08/16 - 01/08/15 -
31/07/20 31/07/19 31/07/18 31/07/17 31/07/16
7.31% 1.22% 0.85% 4.75% 1.72%

Top Ten Holdings# +x#R&EEBE#

(asat31 May 2020 B Z 2020558 318) (hof NAVIEEEFER D)
ISHARES CORE S&P 500 ETF 3.25%
VANG FTSE EUR EURD 292%
US TREASURY N/B 2.375% 15/05/2029 1.54%
US TREASURY N/B 2.875% 15/11/2046 1.53%
US TREASURY N/B 2.375% 15/05/2027 1.37%
US TREASURY N/B 2.500% 15/02/2046 1.34%
TENCENT HOLDINGS LTD 121%
US TREASURY N/B 3.375% 15/11/2048 1.16%
ALIBABA GROUP HOLDING LTD 1.06%
UKTSY 4 1/2% 2034 4500% 07/09/2034 099%

(7) 56.47%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 July 2020 #ZE2020%7H31 H

Asset Allocation EESD #

(1) Europe Equities BN R
(2) Hong Kong Equities ERRE
(3) Japan Equities HARRE
(4) United States Equities ZERE
(5) Other Equities Hitg =
(6) Hong Kong Dollar Bonds ~ &LfE%
(7) Other Bonds HinfE%
(8) Cash and Others BeEREM
(1)6.61%
(2) 9.66%
(8) 7.40% (3) 4.26%

(4) 6.43%
(5) 4.44%

(6) 4.73%

Asset Allocation EES

(1) Europe Equities BUNBRE
(2) Hong Kong Equities EERE
(3) Japan Equities BARE
(4) North American Equities ~ dtXRZ
(5) Other Equities HilRE
(6) Hong Kong Dollar Bonds ~ jBILiE%
(7) Other Bonds HitfE%H
(8) Cash and Others BeRkHEM
(1) 6.02%
(2)1074%

(3)2.81%
——(4)7.13%

(8) 12.48% —‘

(5) 4.62%

(6)0.10%

(7) 56.10%

Fund Manager's Report
HeEmfs

Resurgence of a COVID-19 second wave
remains an obstruction to a strong
and sustained economic rebound. Risk
sentiment remained positive in July
thanks to positive economic data and
rising prospects of a vaccine. However,
geopolitical tensions linger. Meanwhile,
amidst mixed sentiment, defensive assets
such as global government bonds declined
in July while risk assets continued to
deliver positive performance. We remain
cautiously optimistic and have maintained
our risk positioning to slightly above
neutral position. We continue to watch for
geopolitical risks, including those related
tothe US presidential elections, and Brexit.

FORBEERBRARERENSEREN
PEHE o R SIS IR A8 I vl 2R Th i
% ANEBEENRLEE - T8
WEBRRBHERR - HHHFEZEN
TERA RRBREFSHTEEER
BATK  BEBEERBEET - RE
ERREFSELE  TEBRSNPEN
RBEE - REEHSBESSHEBUR
R BEEXESFEERZENEE
BHRERE

Source EXIHIR : PineBridge Investments Asia
Limited B RETMNERAF

Fund Manager’'s Report
BEeRERE

InJuly, US equities rallied ahead of the start of
the second-quarter earnings season, analysts
were expecting corporate profits todrop around
44%.European equities closed slightly lower as
fears of a second wave of COVID-19 infections
weighed on sentiment towards the end of
the month. Asian equities recorded positive
returns, benefitting from a weaker US dollar.
US Treasuries rallied, the yield curve flattened
as yields fell, with yields on longer-dated
bonds falling more than those on shorter-
dated maturities. Treasury Inflation-Protected
Securities outperformed nominal Treasuries,
as real yields dropped to the lowest level since
2012amid growing speculation that the Federal
Reserve (Fed) would keep monetary policy loose
for an extended period. Euro-zone bond yields
fell. Peripheral euro-zone bonds outperformed
core markets, driven by the agreement of all EU
members to a EUR 750 billion Recovery Fund.
tA% ZERTEA  EEADEE—
FEEEH A AMAREBLCERAG
TH#44%  BONRTEHER @ mi52
EREE_RFLSRHESRE  BHR
ERREEOARRES - SHRTAS
W FEFHEABBFATE o ZEEE
FEREH  WBZHRETREETR
MERTE  REBESHEZENHESH
EHMESREE - ZEEBERBRESDH
REEREEZEERES  RAREEM
RUBBHREERARSEREEH
R RBERRERE20128URRE
K BMRBEFRHRETE - BB
BEESXRRERROES TS SEEMF
BREBRALT500BBTERESER
HEOZE -

Source EFIHR : Allianz Global Investors Asia
Pacific Limited R RIRAETABRAF



AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 July 2020 #Z2020%7 H31H

AlA Balanced Fund R HEE S

Investment Objective R¥&E B1Z Asset Allocation EED
To maximize its long-term capital appreciation in US dollar terms with moderate risk parameters by (1) Europe Equities BUNRZE
investing in a ba!aqced portfolio of equities and fixeq income securities, through a professionally (2) Hong Kong Equities EERE
managed portfolio invested in one or more collective investment schemes. (3) Japan Equities AARE
BR-EREN-EIULEBRETEANEEEEREMAS  RENRERESES ) i, i
WEEEs - EEANEREEARERELETHEORNESRE (4) United States Equities  XMBR
(5) Other Equities Hitg =
Fund Fact 2& &R (6) Other Bonds HibfE%
(7) Cash and Others BeREAM

Net Asset Value Per Unit BB EEFE USSZETT 24.15

Fund Performance E£R1

(NAV to NAV, in US Dollars BEFEHUEEFE  UETHE) (1)10.74%

(7) 4.08%

(2) 16.48%
Cumulative Return RFEEH (
1 Month 1 Year 31ears 5 Years Year 2019 (6) 46.20%
—@A — =% HE 20195 (3)6.71%
3.65% 6.15% 10.93% 19.38% 13.25%
Period Return #i A E R

01/08/19 - 01/08/18 - 01/08/17 - 01/08/16 - 01/08/15 -

31/07/20 31/07/19 31/07/18 31/07/17 31/07/16 (4) 10.59%

6.15% 1.38% 3.08% 9.18% -1.43% (5)7.20%

Top Ten Holdings# +A®KREEE#

(asat 31 May 2020 B 22020554 310) (%of NAVIEEEFEB DLL)
TERM DEPOSIT USD OCBC WING HANG BANK LIMITED 0.100% 01/06/2020  6.74%
TENCENT HOLDINGS LTD 1.64%
US TREASURY N/B 6.500% 15/11/2026 121%
US TREASURY N/B 2.250% 31/12/2024 1.15%
US TREASURY N/B 3.000% 15/02/2048 1.02%
AIAGROUP LTD 1.01%
CHINA CONSTRUCTION BANK-H 0.98%
US TREASURY N/B 2.750% 15/02/2028 093%
US TREASURY N/B 1.500% 15/02/2030 0.90%
US TREASURY N/B 2.500% 15/05/2024 0.87%

AIA Allianz Stable Growth Fund R EFTRRES

Investment Objective R& B & Asset Allocation BEED
To achieve a stable overall return over the long term by investing in a diversified portfolio of global (1) Europe Equities BUIRE
equities and fixed-interest securities, through its underlying fund. (2) Hong Kong Equities EBRE
ggggigﬁ RERHEZHRERTEERFERZSTIRELS  BEBEZR (3) Japan Equities AARE
= (4) North American Equities ~ dtXRZ
Fund Fact E£ &8 (5) Other Equities HittRE
e . (6) Other Bonds Hetfgss
Net Asset Value Per Unit B EEFE HKSB 15.47 (7) Cash and Others ReREM

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

(1)9.63%
Cumulative Return R EHR

(2)17.06%
(7)11.19%

1 Month 1 Year 3 Years 5 Years Year 2019

—fEA —& =% ¥ 20194

4.95% 8.56% 10.50% 20.30% 11.21% (6) 39.64% (3) 4.82%
Period Return Hi A EIR

01/08/19 - 01/08/18 - 01/08/17 - 01/08/16 - 01/08/15 -

31/07/20 31/07/19 31/07/18 31/07/17 31/07/16 (6)10.94%

8.56% -0.21% 2.00% 9.46% -0.54%
(5)6.72%

Top Ten Holdings# +XZ&EEE#

(asat 31 May 2020 BL 22020554 310) (%bof NAVIEBEFEB L)

ISHARES CORE S&P 500 ETF 3.44%

VANG FTSE EUR EURD 3.25%

TENCENT HOLDINGS LTD 2.02%

ALIBABA GROUP HOLDING LTD 1.62%

TAIWAN SEMICONDUCTOR MANUFAC 1.36%

HONG KONG EXCHANGES & CLEAR 1.15%

US TREASURY N/B 2.375% 15/05/2029 1.14%

AIA GROUP LTD 1.13%

US TREASURY N/B 2.875% 15/11/2046 1.13%

US TREASURY N/B 2.375% 15/05/2027 1.01%

Fund Manager’s Report
HeEmfs

Global equities continue to rally, while
European macro looks to be improving. Risk
assets such as global equities continue to
rally as lockdowns ease. Within defensive
assets, global government bonds declined
- European bonds underperformed the US,
as the UK announced a stimulus package
and the EU recovery fund was passed. We
have maintained our risk positioning to
slightly above neutral yet remain cautiously
optimistic. Within equities, we have been
favorable on the US and Europe.
ERBHHERA - BNEBARAFE
HEYE - AR SEHEHHIEE  BRK
FESRREERELE - R TRERE
AH BREFES TS BREE L
RFRRERBBRIERES BN
BEREEREE - REDEAERBRSH
FHNERSE  ERRSEERLE - TR
FEHE REERDATHEEREN
Source EXIIIR : PineBridge Investments Asia
Limited B REZMNERAF

Fund Manager’'s Report
BEeRERE

In July, US equities rallied ahead of the start
of the second-quarter earnings season,
analysts were expecting corporate profits to
drop around 44%. European equities closed
slightly lower as fears of a second wave of
COVID-19 infections weighed on sentiment
towards the end of the month. Asian equities
recorded positive returns, benefitting from a
weaker US dollar. US Treasuries rallied, the
yield curve flattened as yields fell, with yields
on longer-dated bonds falling more than
those on shorter-dated maturities. Treasury
Inflation-Protected Securities outperformed
nominal Treasuries, as real yields dropped
to the lowest level since 2012 amid growing
speculation that the Federal Reserve (Fed)
would keep monetary policy loose for an
extended period. Euro-zone bond yields fell.
Peripheral euro-zone bonds outperformed
core markets driven by the agreement of all EU
memberstoa EUR 750 billion Recovery Fund.
tAN ZERTEA  EEALEE=
EELER A AMARBLERAG
TBA44% - BNRDEMER  Hi5E
ERRE_RFATRESRE  SHR
ERESERIARKES - DHNRTAS
W TEZHXAORAHTE o XEEE
SERER UBEMREZREETR
MERTE  REBSREENHRESH
ERESREE - XEEBRBRESH
RRERARZEEES  RAREEM
RUERHEHBERAREEREMH
R SBEEREEKRZE2012FUREE
K BBESREETR - BTt&Es
BESRRERRLVES TS BB
BREEIFM LT S00ERTERESER
HENTE o

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



AIA Growth Fund R} lERE S

Investment Objective R¥&E B1Z

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.

ABR-EREN-ERU LERRETENEXEEREAS  RERS TLHERE
FREBE  TBRRENRE  HBRAREEESRAS  RERSHAUETHENR

HEARILE o
Fund Fact £ &%

Net Asset Value Per Unit BEI & FE

Fund Performance E4RE
(NAV to NAV, in US Dollars BEFEUEEFE  UETHE)

Cumulative Return 2FEER

USSETT 4.79

1 Month 1 Year 3 Years 5 Years Year 2019
—{&Aa —i =% R 20195 E
4.36% 4.36% 9.36% 20.96% 18.69%
Period Return # 1 El5R
01/08/19 - 01/08/18 - 01/08/17 - 01/08/16 - 01/08/15 -
31/07/20 31/07/19 31/07/18 31/07/17 31/07/16
4.36% -1.92% 6.85% 18.70% -6.82%
Top Ten Holdings# +kiR&EEE#
(asat31 May 2020 B ZE2020F 58 31H) (hofNAVIEEEFEB D)
TENCENT HOLDINGS LTD 294%
TERM DEPOSIT USD OCBC WING HANG BANK LIMITED 0.100% 01/06/2020  2.92%
AIAGROUPLTD 1.82%
CHINA CONSTRUCTION BANK-H 1.77%
MEITUAN DIANPING-CLASS B 144%
HSBC HOLDINGS PLC 140%
PING AN INSURANCE GROUP CO-H 139%
MICROSOFT CORP 119%
APPLE INC 1.07%
HONG KONG EXCHANGES & CLEAR 1.00%

AIA Allianz Growth Fund R R ERES

Investment Objective R& B &

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

underlying fund.
BEBREES  FTERENZBRE  MEGES2ROZRER

Fund Fact E£ &%

Net Asset Value Per Unit B EEFE

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

Cumulative Return 2FEER

HKSH## 15.98

1 Month 1 Year 3 Years 5 Years Year 2019
] - =% iE 20195
6.53% 10.21% 11.36% 23.11% 16.25%
Period Return A E1$§
01/08/19 - 01/08/18 - 01/08/17 - 01/08/16 - 01/08/15 -
31/07/20 31/07/19 31/07/18 31/07/17 31/07/16
10.21% -3.46% 4.67% 19.09% -7.16%
Top Ten Holdings# +A®REEB#
(asat31 May 2020 B ZE2020F5831H) (hof NAVIEEEFEB D)
VANG FTSE EUR EURD 3.61%
TENCENT HOLDINGS LTD 351%
ALIBABA GROUP HOLDING LTD 281%
TAIWAN SEMICONDUCTOR MANUFAC 2.35%
ISHARES CORE S&P 500 ETF 2.09%
HONG KONG EXCHANGES & CLEAR 1.96%
AIAGROUP LTD 1.93%
ISHARES MSCI AUSTRALIA ETF 1.90%
SAMSUNG ELECTRONICS CO LTD 1.48%
MEITUAN DIANPING-CLASS B 1.20%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

Asset Allocation EESD #

As at 31 July 2020 #ZE2020%7H31 H

Fund Manager’s Report

(1) Europe Equities EwiliE HeEBfE
(2) Hong Kong Equities EBRE Global risk assets continue to perform
(3) Japan Equities HARRE well with commodity prices rising. Global
(4) United States Equities ZERE manufacturing production recovered
. o = strongly. Defensive assets such as global
(5) Other Equities Hitr S government bonds declined in July while
(6) Other Bonds HitifE% gold climbed to multi-year highs. We
(7) Cash and Others BEREM remain cautiously optimistic. While good
news has been priced into the markets with
the prognosis for low risk-free rates, risk
asset valuations continue to be modestly

attractive.

<7>1-93%j A Bl LA BRERREE RS
} % 2REEXFERDE A - 2IRBUT

(3)12.13%

Asset Allocation EES

BHEHTREERANT S £ERIA
2EHE - REABRISEELE - ##R
MISERERBFFES  BRERRF
ZRE - SRREEGENRERRE -
Source ERIIR : PineBridge Investments Asia
Limited HEREZMERD &

(2) 29.05%

Fund Manager’'s Report

(1) Europe Equities BUNBRE gﬁfgfgiﬁ%
(2) Hong Kong Equities BERR InJuly, US equities rallied ahead of the start
(3) Japan Equities BARRZE of the second-quarter earnings season,
(4) North American Equities ~ 1tZRE analysts were expecting corporate prpfits
. o = to drop around 44%. European equities
(5)  Other Equities Hipr= closed slightly lower, as fears of a second
(6) Other Bonds Hithf& % wave of COVID-19 infections weighed on
(7) Cash and Others BeREM sentiment towards the end of the month

(1)17.67%
(7) 5.26%
(6) 4.59%

(5)12.78%

(4)18.97%

(3)9.78%

(2) 30.95%

and dampened optimism over the EUR
750 billion Recovery Fund. Asian equities
recorded positive returns, benefitting from
a weaker US dollar. China stocks surged
both onshore and offshore in early July,
and subsequently traded sideways, in
response to a reversal in policy signals as
government officials warned of irrational
exuberance. US Treasuries rallied, the yield
curve flattened as yields fell, with yields
on longer-dated bonds falling more than
those on shorter-dated maturities.
tA% ZERTEA  EEALEE=
EELERAA AMARBLCERAG
THE#44% © BONRDEMIEN - THEE
BRE_RFATRASRE  EBRE
BREREAEREE  WIRHEHBER Y
7500EB T EHESFIERNFIFHE o
DHRDABY  TEZEHEXREBAF
BohEEERBFRTEILAA2H
BEEELE  ERARFEESEEIETE
R HRFBMETE  SHEAFLE o
ZEEESEREA  WEEHRBEZY
BETRMBATE  REESREEN
BiESNERESFNEE -

Source E¥ 3R : Allianz Global Investors Asia
Pacific Limited REIRIRRETKERAF




AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 July 2020 #Z2020%7 H31H

AIA Manager’s Choice Fund A E £ EBEREKES

Investment Objective R¥&E B1Z Asset Allocation EED

To achieve long term capital appreciation by investing in a professionally managed portfolio, (1) Europe Equities BUNRZE
?nvested in two or more pooled investment funds and/or approved index-tracking collective (2) Hong Kong Equities EERE
investment schemes. @) Equiti AARE
N . . N e w apan Equities =
EB—ERENMARN L EERERSR/ IRARHERERRET WOTLER o cmpe
BEESEREEREREE o (4) United States Equities EEES

N (5) Other Equities Hitw=E
Fund Fact R & (6) Other Bonds EftfE%

HKSHE 19.10 (7) Cash and Others BeRkHAM

Net Asset Value Per Unit BB EEFE

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

Cumulative Return EFEEIR

(1) 14.10%

(7)2.62%

(6) 29.68% (2) 21.54%

1 Month 1 Year 3 Years 5 Years Year 2019

—fEA —& =% ¥ 20194

4.03% 1.54% 7.12% 16.61% 15.56%

3)8.81%
Period Return #i A E R ©

01/08/19 - 01/08/18 - 01/08/17 - 01/08/16 - 01/08/15 -
31/07/20 31/07/19 31/07/18 31/07/17 31/07/16

1.54% -0.37% 5.89% 15.78% -5.98%

(4)13.86%

(5)9.39%

Top Ten Holdings# +A®KREEE#

(asat 31 May 2020 B 22020554 310) (%of NAVIEEEFEB DLL)
TERM DEPOSIT HKD OCBC WING HANG BANK LIMITED 0.350% 01/06/2020  5.87%
TENCENT HOLDINGS LTD 191%
AIA GROUP LTD USD1.00 1.20%
CHINA CONSTRUCTION BANK-H 1.15%
MEITUAN DIANPING-CLASS B 0.96%
PING AN INSURANCE GROUP CO-H 0.92%
HSBC HOLDINGS PLC 0.92%
US TREASURY N/B 6.500% 15/11/2026 091%
US TREASURY N/B 2.250% 31/12/2024 0.87%
MICROSOFT CORP 0.80%

AIA American Equity Fund R EZEREES

Investment Objective R& B & Asset Allocation BEED

To achieve long-term capital growth by investing primarily in North American securities, through (1) Communication Services B RIS
its underlying fund. (2) Consumer Discretionary  HER
BBFRERS  TTRENLERS  NEHESEREE - (3) Financials o8
Fund Fact gﬁﬁ*ﬂ_ (4) Health Care RRER
(5) Information Technology ERHE
Net Asset Value Per Unit Ef1EEFE USSETT 29.02 (6) Materials Ik
Fund Performance E4€ XK1 (7) Real Estate 3
(NAV to NAV, in US Dollars EEFEHEETFE  UERHE) (8) Other Sectors RHiTR
(9) Cash and Others BeREAM

Cumulative Return 2FEER

1 Month 1 Year 3 Years 5 Years Year 2019

—@A 3 =% iE 201945

7.92% 7.72% 32.75% 57.80% 27.72% (2) 15.45%

(8) 10.06%
Period Return Hi AER (7) 437%
01/08/19-  01/08/18-  01/08/17-  01/08/16-  01/08/15- (6) 4.57%
31/07/20 31/07/19 31/07/18 31/07/17 31/07/16
7.72% 8.94% 13.13% 19.52% -0.54%
H A2

Top Ten Holdings# +A&REEE# (3)21.34%
(asat31 May 2020 B ZE2020F5831H) (hof NAVIEEEFEB D)
MICROSOFT CORP 6.22% () 12.19%
AMAZON.COM INC 5.26% (5) 26.12%
APPLE INC 423%
UNITEDHEALTH GROUP INC 3.76%
LOEWS CORP 371%
BERKSHIRE HATHAWAY INC-CL B 367%
ALPHABET INC-CL C 361%
HOME DEPOT INC 358%
BANK OF AMERICA CORP 3.35%
CAPITAL ONE FINANCIAL CORP 3.04%

Fund Manager's Report
HEKERE

Economic disruptions and increasing
geopolitical tensions linger during the
month. Defensive assets such as global
government bonds declined versus June,
while risk assets continue to perform well.
We are encouraged by monetary, fiscal
and health care policies by policymakers
around the globe. Ongoing policy support
coupled with progress on the development
of therapeutics and vaccine has led us to
maintain our risk positioning to slightly
above neutral position.

REDHBNLEBRBRRDE B REGE -
BRENESSHIREERURLEAT
BomeaRREESEEYT 2RE
% MRREBEERIITARE - BFE
BRESHEE  NEARAENHEE
EREE  REBBELESESRHAME
HEREE -

Source BRI : PineBridge Investments Asia
Limited HERREZMNERA R

Fund Manager’'s Report
HEEEBRE

The S&P 500 rallied for the fourth
consecutive month. For the fund
performance, our stock selection in the
information technology and consumer
discretionary sectors helped while stock
selection in the communication services
and real estate sectors detracted. While
we believe the economy will recover, it
will first need time to heal, hence we
remain balanced and continue to monitor
incremental risks that could represent
headwinds for US stocks. We continue to
increase our exposure to quality names,
focus on high conviction stocks and take
advantage of market dislocations.
ZES00EENER LA - BERBAE
EARRERFLFEHETRRE  BAR
BREMBEAEZRRE - MAKEERT
B ARBRMASRSGEDE  WEARE
TREROEE  FRSEEEHEER - U
REIBREENRENSAMSHEML -
Source EFHR : JPMorgan Asset Management
(Asia Pacific) Limited



AIA European Equity Fund' RFER MR ER £

Investment Objective R¥&E B1Z

To achieve capital growth by investing in a collective investment scheme which is mainly invested
in equity securities quoted on European stock exchanges.

BRREN-HEIERENBNBH XS M LT RABSNERRE S LUETEX
B

Fund Fact E£ &%

Net Asset Value Per Unit B EEFE HKSHEH 16.96

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 2019

—f&A — =5 R 20195

2.42% -6.50% -4.13% 1.68% 20.11%
Period Return i A @155

01/08/19 - 01/08/18 - 01/08/17 - 01/08/16 - 01/08/15 -
31/07/20 31/07/19 31/07/18 31/07/17 31/07/16

-6.50% -5.57% 8.59% 18.25% -10.31%

Top Ten Holdings# +AIREEE#

(asat31 May 2020 B 2020F5831H) (hof NAVIEEEFEB D)
ROCHE HOLDING LTD 571%
SAPSE 571%
SANOFI 521%
WOLTERS KLUWER NV 41%
SIEMENS AG 3.90%
FRESENIUS MED CRE AG & CO KGAA 3.10%
ROYAL DUTCH SHELL PLC 3.10%
SKF AB 3.00%
UNILEVER NV 3.00%
LEGAL AND GENERAL GROUP PLC 2.80%

" 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.

AESETAREEY  MAMREESAUBTAREEY - REZFAAEET/BTERE

AIA Hong Kong Equity Fund A& EREE L

Investment Objective R& B &

To provide capital growth primarily through investment in equity securities of Hong Kong SAR
companies, through its underlying fund.

BBRREES  RENBBBITHEZATDNBRAZTSURMESHER -
Fund Fact E£ &%

Net Asset Value Per Unit B EEFE HKSHEH 21.48

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

Cumulative Return 2FEER

1 Month 1 Year 3 Years 5 Years Year 2019

] - =% iE 20195

5.86% 2.82% 9.87% 37.78% 16.09%
Period Return A E1$§

01/08/19 - 01/08/18 - 01/08/17 - 01/08/16 - 01/08/15 -
31/07/20 31/07/19 31/07/18 31/07/17 31/07/16
2.82% -5.82% 13.45% 37.48% -8.79%

Top Ten Holdings# +A&REEE#

(asat31 May 2020 B ZE2020F5831H) (hof NAVIEEEFEB D)
TENCENT HOLDINGS LTD 7.38%
AIAGROUP LTD 7.27%
ALIBABA GROUP HOLDING ADR 5.65%
GALAXY ENTERTAINMENT GROUP LTD 481%
ALIBABA GROUP HOLDING LTD 3.94%
TECHTRONIC INDUSTRIES CO 381%
HONG KONG EXCHANGES AND CLEARING LTD 3.76%
SCHRODER CHINA EQUITY ALPHA FUND - CLASS | (SCHJ) 3.58%
CHINA PACIFIC INSURANCE GROUP CO LTD 3.48%
NEW ORIENTAL EDUCATION & TECHNOLOGY GROUP 3.34%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 July 2020 #ZE2020%7H31 H

Asset Allocation EESD #

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

Denmark

France

Germany

Ireland

Norway

Spain

Sweden
Switzerland

The Netherlands

(10) United Kingdom
(11) Cash and Others

(10) 25.44% —‘

(9)17.63%

(11)1.93%

(8)7.01%

3%
A
2
EmH
il
iy
R
Int
ol
S
REKkHEfM

(1) 1.20%

(2)17.83%

(3)18.13%

(4) 0.30%

(5)3.01%

(6)3.31%
(7)421%

Asset Allocation EES

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

Consumer Goods
Consumer Services
Financials

Health Care
Industrials

Oil and Gas
Technology
Telecommunications
Unit Trust

(10) Cash and others

(4) 4.90%

(9) 6.80%
(8)0.41%

(10) -2.24% l’(1) 15.69%

HEmR
SHERTS
fEEEE
I¥
BHRXAR
B

e
Blfsit
BeREM

(2) 23.73%

(3)32.39%

Fund Manager's Report
HeEmfs

European equities ended July in negative
territory. Positive developments around
COVID-19 vaccines/ treatments and the
European Union's landmark recovery
package led stock prices higherearly in the
month. EU leaders agreed toissue EUR 750
billion of joint debt (in the form of grants
and interest-free loans) to help member
states mitigate the downturn. Although
grants only accounted for EUR390 billion,
below the initial proposal of EUR 500
billion, their inclusion shows a significant
commitment to those member states that
are hardest hit by the crisis.

BUNBR R AR © 20195 R BARFS
Rt/ BAMBEMEER  MERBHEH
BEUERTE FBRTRANEE o
BREBHEE  FRENREEERNE
0 B177,500BB T B S B 0 BT
REEFHRLERSE - RETENEHR
TE{E3,9008 T - KRR EZENS5,000
BT BURERAREHI KSR
HIR B EIEHE XA

Source ERIHIR : Fidelity B

Fund Manager’'s Report
HeEmgs

The Hong Kong market recorded a
negative return in July as the loss of its
favoured trading nation status from the US
impacted sentiment towards the market.
The Chinese market generated a robust
return, outperforming most other Asian
and developed world markets. The fund
outperformed as both stock selection
and sector allocation supported relative
returns. Stock selection was particularly
positive in consumer services and also
helped in financials.

MREBIEERENEEE SR
TEEEZINE  LANBEETSEE
BRIE o PEITH SHREREAE - BEIN
BEREREDS - ARERRITERE
BRABHERERLE  E2RREL -
HERBENERAANE  SREER
T RE R

Source ERHIR : Schroder Investment
Management (Hong Kong) Limited
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As at 31 July 2020 #Z2020%7 H31H

AIA Greater China Equity Fund R X P EREE L

Investment Objective R¥&E B1Z

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.

EBRMREARS  REREATERE (DTE - FEKEE) 2EEEHENATN

BAES  URHRAERILE -
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 14.02

1 Month 1 Year 3 Years 5 Years
—{&Rn —5 =% R
8.35% 8.26% 9.19% 21.49%
Period Return #i A E R
01/08/19 - 01/08/18 - 01/08/17 - 01/08/16 -
31/07/20 31/07/19 31/07/18 31/07/17
8.26% -5.06% 6.23% 25.76%

Asset Allocation EESD #

(1) China FE
(2) Hong Kong &8
(3) Taiwan =y
(4) Cash and Others BeREAM

(4)2.72%

(3) 25.00%

T (1)53.98%

Year 2019
201958
14.64%

(2) 18.30%
01/08/15 -
31/07/16
-11.53%

Top Ten Holdings# +A®KREEE#

(asat 31 May 2020 B 22020554 310) (%of NAVIEEEFEB DLL)
TAIWAN SEMICONDUCTOR MANUFAC 9.64%
TENCENT HOLDINGS LTD 9.29%
AIA GROUP LTD 4.28%
CHINA CONSTRUCTION BANK-H 3.77%
PING AN INSURANCE GROUP CO-H 3.48%
HSBC HOLDINGS PLC 3.40%
MEITUAN DIANPING-CLASS B 2.85%
ALIBABA GROUP HOLDING LTD 244%
IND & COMM BK OF CHINA-H 2.37%
HONG KONG EXCHANGES & CLEAR 2.04%

AIA Asia ex Japan Equity Fund ZFBEEM (B AR REES

Investment Objective R& B &

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, tl
fund.

ERMREES  REREE  ERIEBRRENENATNRERREEBES -

RMEBRPEREE -
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 28.18

1 Month 1 Year 3 Years 5 Years
—{EA —i =4 RE
8.22% 29.15% 24.14% 40.34%
Period Return #i A EIR
01/08/19 - 01/08/18 - 01/08/17 - 01/08/16 -
31/07/20 31/07/19 31/07/18 31/07/17
29.15% -3.79% -0.09% 21.46%
Top Ten Holdings# +x#R&EEBE#
(asat 31 May 2020 B, 22020554 310) (hof NAVIEEEFER D)
AIAGROUPLTD 550%
MEDIATEK INC 4.80%
NAVER CORP 416%
PINDUODUO INC ADR 371%
CHINA INTERNATIONAL TRAVEL A 3.22%
TAIWAN UNION TECHNOLOGY CORP 3.09%
LG CHEM LTD 287%
JDCOM INC ADR 276%
SAMSUNG BIOLOGICS CO LTD 276%
UNI PRESIDENT CHINA HOLDINGS 274%

Asset Allocation EES

(1) China FE
hrough its underlying (2) Hong Kong 8

(3) India NE

(4) Indonesia e

(5) South Korea mE

(6) Taiwan =)

(7) Thailand ZH

(8) The Philippines FEE

(9) Cash and Others BeREAM

(9) 1.45% 5

\;;:;;0; © 128% (1) 40.24%
(7) 2.98%
23.77% 6 13.90%
(6) 13. ]

01/08/15 -
31/07/16
-6.92%

(5) 16.07%
12.08%

(4)2.72% (3)9.28%

Fund Manager's Report
HeEmfs

The Greater China equity market sustained
its rally in the month of July. Abundant
liquidity and upbeat sentiment kept
market activities elevated throughout the
first two weeks of the month. The market
started to cool down in mid-July as better-
than-expected China second quarter GDP
triggered concerns over policy tightening.
Geopolitical risks also rose in the second
half of the month as US-China tension
re-escalated. The latest data suggest that
the pace of economic activity recovery has
moderated somewhat recently. Valuation of
equities are also less supportive following
the strong rally in recent months. Thus,
further upside needs to be supported by
more positive earnings revisions.

BRAAPERTHELE  RBIETHN
LBEESTHIDNEMBRIFER -
FEE-FAMAEEQERBES - 5l %Y
KEHENER - SHERtATBERE
B PENBRERE-SHE TG
BRRBRT¥ALH - BHRBEETE
HREEBNERSRBMNE  MEB
BEBANBYEAL  REGENIE
NEFTE  AEHEEEEEANEF
BB A B — % 1T -

Source EXIIRIR : PineBridge Investments Asia
Limited AR EEMBRAF

Fund Manager’'s Report
HeEmgs

Asia ex-Japan equities continued to rally
in July amidst upbeat IT earnings releases,
progress on COVID-19 vaccine development
and hopes of fresh stimulus. The rally was
driven by China, Taiwan and India. From a
sector perspective, information technology
and consumer discretionary led broad
market performance. The team is positive on
Korea and Indonesia. Besides the attractive
valuations, the team believes the earnings
for both countries have bottomed. Similarly,
the team remains cautious on Singapore
and Malaysia due to potential earnings
downgrades.

= (BARBRSN BHAREELH  *
ZHAERANRELNMNRBARRES
BSOS ER R BT
HH— WA - AEEZERTE - A
ERNOESE - TEAE  EABEANE
PEEERETEATRE - REENEF
BEAERE o BRTEERSIS - REEE
REMENBACERE B BRH
D03 55 R 5 0 2 U 588 BT REAR SRR
REBEE ML HAREZE -

Source BRI : PineBridge Investments Asia
Limited HERREZMERDE
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As at 31 July 2020 #ZE2020%7H31 H

AIA Hong Kong and China Fund 3 P EE &

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

To seek a long term capital appreciation by investing entirely in a combination of equity market (1) Conglomerates £ g%,@giﬁ $ﬁ%

index-tracking funds that track Hong Kong equity market indices that measure the performance of 2) Consumer Discretionar BB S ) .
companies listed in Hong Kong (including China incorporated enterprises listed in Hong Kong in 2 y R o China has outperformed lexpectatmqs
the form of H Shares). Please note that the Fund is not an index-tracking fund. (3)  Consumer Staples REMm r/helze nehgr—;err?hecogom:p refcoveryt|s
FRRENBUEERETEEY (EEUBELRRELLTAT (BEUHREY (4) Energy L2 Ching sontinues o rally 85 the economy
ARBBLTWHEZIMALLE) RB) NESES  USKEBMEREE -HIE (5) Financials -

recovers, while Hong Kong equities was

AESTRZREEHES - (6) Health Care RERERE hard hit by a local third wave and concerns

R (7) Industrials T over the new laws. Tightened social

Fund Fact 2 E . distancing measures in Hong Kong due to
E@N (8) Information Technology BRRHE ! " e 9 fong cu

Net Asset Value Per Unit Bi & FE

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

Cumulative Return EREEIR

HKSH#B# 9.55

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

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

third wave of COVID-19 means that many
small firms, especially those in restaurant
and entertainment industries, may not be
able to survive.

TEERSREREZSNEARRE > <
FERBBERS BELRER  PER
mHELE  mMEERTAESGE =R

1 Month 1 Year 3 Years 5 Years Year 2019 %Eéﬁé@?%g%%g%%;uﬁfg
—_ —_ = s — IR TE AL R =0
2 1{3@65 N/A Tﬁiﬁ N/A_Tﬁiﬁ N/Aigam rf/%?rfm (a2 182% @332 SAHLR SRR RRRERRLTRR
e A " & b (11) 4.04% —— (@) 4.40% DEEET £ o
Period Return #i A E13R (10)5.09% Source BRI : PineBridge Investments Asia
o Limited ¥R EZMERDF

01/08/19-  01/08/18-  01/08/17-  01/08/16-  01/08/15- (9)9:68%

31/07/20 31/07/19 31/07/18 31/07/17 31/07/16

N/A T A N/A FiE A N/A T A N/A T A N/A T A

Top Ten Holdings# +A&REER#

AIA World Fund 2K E £

Investment Objective R& B &

(asat 31 May 2020 B, £2020F 54 31H) (%of NAVIEEEFEEDLL) (8()71) 128091//
TENCENT HOLDINGS LTD 9.31% (6) 2.86% (5)46.29%
AIAGROUPLTD 7.44%

CHINA CONSTRUCTION BANK-H 6.78%

HSBC HOLDINGS PLC 6.10%

PING AN INSURANCE GROUP CO-H 4.69%

IND & COMM BK OF CHINA-H 380%

CHINA MOBILE LTD 342%

HONG KONG EXCHANGES & CLEAR 333%

TENCENT HOLDINGS LTD 237%

BANK OF CHINA LTD-H 232%

Asset Allocation EES

Fund Manager’'s Report

To seek a long term capital appreciation by investing in a combination of global equity market (1) Brazil BA gﬁ,@i@ iﬁ%

index-tracking funds. Please note that the Fund is not an index-tracking fund. (2) Japan SR . . . .

S N o~ = N . Global equities continue to be mixed amidst

ERRARRYRHRETHERNESAL  USFRMANEE - HIBAELY @) Mexico P US-China tensions, Brext concerns, and

FBEEHES - (%) United Kingdom %E the resurgence of COVID-19 cases. China
. . - equities continue to rally, US equities

Fund Fact E%Eﬂq (5)  United States = outperformed other major developed

I . (6) Other Countries HER markets due to outperformance of big
Net Asset Value Per Unit {1 &EFE HKS/EH 9.91 (7) Cash and Others BeREM technology companies and optimism on
a the progress of a vaccine, whilst other
Fund Performance E£R®R1 developed markets underperformed due to
(NAV to NAV, in HK Dollars EEFEHEEFE  UWBHHE) rise in infections. While progess towards
. (1) 10.06% @ 622% a vaccine continues to be encouragilng,
Cumulative Return £ E{ (7) 2.86% (3) 3.43% second wave surges means many countries’
1 Month 1 Year 3 Years 5 Years Year 2019 (3) 3.56% public med|cglcare may not be sus'tamable
—@AR —t =% " 201958 (6) 18.23% and economic recovery may be hindered.
0 . - " = Key risks over the next nine to 18 months
5.09% N/A 1B A N/A TE A N/A TE A N/A B include US-China geopolitical tensions,

lecti th f
Period Return £ A E{ ?hsi:j ?/;:ailoenzvf%ngVIDﬁghcems orsecond/
01/08/19 - 01/08/18 - 01/08/17 - 01/08/16 - 01/08/15 - MR EEEDE  ZEBERNEERS
31/07/20 31/07/19 31/07/18 31/07/17 31/07/16 IHABRDHZEH  BERBETEZF
NATER  NATER NATER  NATER  NATER — o hERTHELE - FAENEL

Top Ten Holdings# +XZ&EEE#

(4) 55.64%

EHERANREMGERNHEERET
B XERTRRELHMEIZCHRER

asat31 May 2020 BLZE20206F 54316 %ol NAV I BEFERS M BEMERRDSARBRERLH
( y 2020 & F5H31H) ( REEFEADL) L flaamintyn syl
MICROSOFT CORP 08t 8 BE-RERSSANALBRRL
L Lz RUREST S  TEVEEREH - &
ANAZONCOM INC 220% FNE18EANEERBASEDEHEH
VALE SA-SPADR 1.85% /é%?’uﬂ-"% N %@7{}3 f L}&%:Eﬁ%f
ITAU UNIBANCO H-SPON PRF ADR 1.23% &ﬁq‘%ﬁ’g%@ °

ARG AL ik Source EXIIIR : PineBridge Investments Asia
B3 SA-BRASIL BOLSA BALCAO 1.03% Limited BB ETNER AT

PETROLEOQ BRASIL-SP PREF ADR 1.01%

ALPHABET INC-CL A 0.94%

ALPHABET INC-CLC 0.94%



AlA International Limited

R (ER) SRAR

EHIAERE18IMAFES1 218
12/F AlA Tower, 183 Electric Road, North Point, Hong Kong

{EE #4% Employer Hotline
2100 1888

Ak B #4E Member Hotline
2200 6288

VA

FSC

wwwfsc.org
MIX

Paper from
responslble sources

FSC™ C014765




