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AlA Retirement Fund Scheme RFB iR A & 512l

Important Notes EE&EH

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

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

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

FHEAZRBREESREAREES - RIRBERVABFESBEZREA - FRREBRBESHREWE)EAZRIEANEERR - RUBREGFELR
ZRMFERERE  FRERIRFESZEAMBIBENEREE —AZES  B2HAFHEACIEHAETES [T BEER] B%)-

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

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

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

MREEERENESEE  REENUIR/BEBERAANERERENTNETHITAEFRENESRECHERZELZRETSIH)

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

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

RAEAREZH X EHENRERE » BEFE  ERABRRERKE  F2HAHEAZEIENHE -

Investment involves risks, you may suffer significant loss of your investments and not all fund choices available under the Scheme would be suitable for everyone.

Investment performance and returns may go down as well as up. Past performance is not indicative of future performance.

RESRER RUTESEREANRERL  AHEAANESRET —EESEAAL - REAXRRREBTKRAT - BERRUFRRRANER -

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

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

with reference to the NAV of the relevant holdings given to us by third-party sources, and are for reference only. The top ten holdings of an investment fund are shown at a
different month (as specified in top ten holdings table) from the reporting month.
RERES T AREBER DHARB(EX)EROARBE=FRME:
1.8B—B ZA "B -tA NARTZAWRSANME  EERESZ TAAREER R
2HM=A mA -EA -NA - tART-AREAMGME  EREHESZ+AREER
ZEETFEFRE UEHSZH REESZTAREEEMBAN (RTAREEBIIRAR) BESEAHTE -
Source: AIA Company (Trustee) Limited, unless specified otherwise.
ERRR : WIFERBRIHE 0 ERBRBUISTE)ERATRMY
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RIPBRR ST EBBERMRAEROITHERBRSEE
Investors are subject to the credit risks (including default and downgrade risks) of the insurer in the case of a fund which invests in an insurance policy.

EFRESRER—FRRE REEFRERRAZEHAR(EHREARFRTARR) -

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

AHEE SEKE  ERRRERFAISROER  HERFHUZEIERNE -

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

EAEE)BRAR( [ZBET] ) ERMERRATIIAFEERRNRONSERERL -

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



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 July 2021 #ZE202147H31H

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"—
of capital by investing in prudent, balanced fixed interest instruments and equities with low to (2) United States Dollar Bonds ETT{&%

The Hong Kong dollar swaps curve followed
(3) Cash and Others BeRkHAM the bull flattening of the US dollar swaps
curveinJuly. Hong Kong aggregate balance,

medium inherent risk.

ERIFEHRERRA  RER-ELBEFSHNIENELIARRZMAER -

RHMESERESBERERENRE - which is a measure of HKD liquidity, was
unchanged at HKD 457 billion. We expect

(3)2.11% rates in Hong Kong to follow the rates

Fund Performance Eﬁ%fﬁ, (2)0.71% trajectory of the US in the lqng te(m, but

the local economy and political issues,
including US and China tensions, can
present risk premium to interest rates in

Cumulative Return 215k Hong Kong.

1 Month 1 Year 3 Years 5 Years Year 2020 EriEmaA WEWE%?BE?J@ b ]
—f@n —% =% AE 20205 BYNES - FRRER (HRETRD
0.12% 1.41% 4.25% 8.34% 1.40% EE’J?EE %’E¥¢E"4,5701ﬁ5§n o IR
AEREHSRELEFZES  BFE
Period Return M E SERMASH (BETEBEER) 2
(1)97.18% ERFEHEARKE -
01/08/20 - 01/08/19 - 01/08/18 - 01/08/17 - 01/08/16 - Source FAIHR : PineBridge Investments Asia
31/07/21 31/07/20 31/07/19 31/07/18 31/07/17 Limited J 58 BB AT
1.41% 1.36% 1.43% 1.77% 2.13%
Top Ten Holdings# +xREEE#
(as at 31 May 2021 EE2021557 318) (%of NAVIEEEREE AL 4 AlA Guaranteed Fund (the “Fund”) provides for an annual capital guarantee at the end of
o o each relevant year on any amount invested in the Fund (after any deduction for payment
CBQFINANCE LTD 2.060% 25/08/2025 249% of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement
KOREA RAILROAD CORP 2.600% 25/05/2023 211% scheme investor (as the case may be) switches out his/her investment from the Fund
KOREA LAND & HOUSING COR 2.430% 28/09/2024 194% before the end of the relevant year for any reason, the guarantee of capital mentioned
o o above will not apply and the member or external retirement scheme investor would
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 1.57% be entitled to his/her contribution and the monthly yield that has been declared and
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 1.48% 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 1.40% or an external retirement scheme investor who switches out his/her investment from
X : the Fund before the end of the relevant year may not receive the whole amount of his/
AROUNDTOWN SA 3.690% 11/03/2024 1.34% her contribution if the monthly yield declared is negative. The guarantor is AIA Company
COMMONWEALTH BANK AUST 3.360% 30/03/2027 1.24% Limited.
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 1.24% EAREES([FES | WRERAESNEASE USANBKEFI1%ZTAR
IND & COMM BK CHN/SYDNEY 0.700% 03/09/2021 1.23% EREEHE) CSEERTEARRRM AL ERRRE - ARARI RS
S e BREEEBAME)EARFEARNEETMERERE /MR ARSHRE £
MEERR uiﬁ’ﬂﬁﬁﬁﬁ?ﬁkaiﬁﬁkﬁzﬂ%‘faﬁxéﬁﬁmﬁH:'}xéﬁ-‘ﬂ%ﬁf&/mm
- The fund is denominated in Hong Kong dollars. RESHERCHEALREEARZACERMAR T /RS NS A REER o
EES BT REEY - A RBrEARNS AL ARBARAR  MATAR AR DAAENRL
" - %%FqﬂigﬁE’Jﬁ%ﬂ-‘ﬂﬁﬁ’f‘“ﬂ&lﬁlﬁﬁﬁﬁ'ﬁxﬁﬁ%ﬁ AREZREARKBREE
AT °

AIA Capital Guaranteed Fund2~ RHBREESL>

Investment Objective REBE Asset Allocation BEED
To achieve a stable, consistent, predicable rate of return and the guarantee of capital, by investing (1) Hong Kong Dollar Bonds BLES
primarily in fixed income instruments or in any product which, in the opinion of AIA Company (2) United States Dollar Bonds E7T{&E%
Limited, provides economically equivalent returns, through its underlying insurance policy.

o N J—— (3) Cash and Others BeREAM
BBRMBRERBEN  RENEEIASIABRBERDA DD HAE ZEERRD

EAER - UREERE - UHERTESZER - I 2@{%ZFEE'\J °

(3) 2.10%
Fund Performance E€ K% 2)0.71% T

Cumulative Return 2R EH

1 Month 1 Year 3 Years 5 Years Year 2020

—fEA —£ = R 20205

0.12% 1.40% 4.24% 8.34% 1.40%
Period Return #] A EIR

(1)97.19%

01/08/20 - 01/08/19 - 01/08/18 - 01/08/17 - 01/08/16 -
31/07/21 31/07/20 31/07/19 31/07/18 31/07/17

1.40% 1.36% 1.43% 1.77% 212%
Top Ten Holdings# +xR&EEBE#
= p? =

(as at 31 May 2021 §§12021¢5H 31 El) (% of NAV 1‘5§E'¥Eﬁﬁtb 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

CBQ FINANCE LTD 2.060% 25/08/2025 2 not be negative. The Insurer, at its sole discretion, has the right to retain any investment

KOREA RAILROAD CORP 2.600% 25/05/2023 211% 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 194% 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 1.57% of the year. Scheme participants are advised to refer to the Principal Brochure and

PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 1.48% Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to

EMIRATES NBD BANK PJSC 2.550% 28/07/2025 1.40% discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or

- : such shorter period in compliance with relevant regulatory requirements).
AROUNDTOWN SA 3.690% 11/03/2024 1.34%

Eﬂ%ﬁ?‘ H2ERARRARBARDE[ERA L) ZRARESFERAR

COMMONWEALTH BANK AUST 3.360% 30/03/2027 1.24% AHACRERZEFEAEH - EABLALSHRERARAEARERAE
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 1.24% ﬁjﬁ*ﬂﬁ‘ﬁﬁﬁ? (I8 | (R AT SRR RE NG REASE NS « ARBLTE
IND & COMM BK CHN/SYDNEY 0.700% 03/09/2021 1.23% RRAHHUAT AMEMI A ZRA - SHRAREESHAR - HASREAS

St o A B2 T EHPERESER  ARAAERBAEAALBANER T RFE

*HEE?EE?%HTZE%@%JHH) 2HBBELLAEREHRE
© The fund is denominated in Hong Kong dollars.

FEENBETRRER -




AlA Retirement Fund Scheme RFB iR A & 512l

AlA Global Bond Fund? RFIRIKEHE LA

Investment Objective R¥&E 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

USS$3TT 10.38

1 Month 1 Year 3 Years 5 Years Year 2020
—fEA —& =fF A 202045
1.57% 0.68% -8.06% 2.98% -6.83%

Period Return #i A EH
01/08/20 - 01/08/19 - 01/08/18 - 01/08/17 - 01/08/16 -
31/07/21 31/07/20 31/07/19 31/07/18 31/07/17
0.68% -11.43% 3.10% 0.71% 11.21%

Top Ten Holdings# +A®KREEE#

(asat 31 May 2021 B 220215 831H) (%of NAVIEEEFEB DLL)
KOREA MONETARY STABILIZATION BOND, SR UNSECURED, 2304,0.905%, 02/04/2023  7.04%

KOREA TREASURY BOND, SENIOR NOTE, 0.875%, 10/12/2023 559%
GOVERNMENT OF MEXICO, SENIOR BOND, M, 8.000%, 07/12/2023 5.00%
GOVERNMENT OF INDONESIA, SENIOR BOND, FR53, 8.250%, 15/07/2021 477%
KOREA TREASURY BOND, SENIOR NOTE, 1.375%, 10/09/2021 3.01%

BRAZIL LETRAS DO TESOURO NACIONAL, BILLS, UNSECURED, LTN,01/07/2024  2.67%

ARGENTINATREASURY BOND BONCER, INDEX LINKED, 1.200%,18/03/2022  2.32% ;
MNERAT -

GOVERNMENT OF NORWAY, 144A, REG S, 2.000%, 24/05/2023 226%
GOVERNMENT OF INDONESIA, SENIOR BOND, FR70, 8.375%, 15/03/2024 224%
REPUBLIC OF ECUADOR, SENIOR BOND, REG S, 0.500%, 31/07/2035 211%

AIA Capital Stable Fund RIPEEEFE S

Investment Objective R&E B Z

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

USSZTT 30.68

1 Month 1 Year 3 Years 5 Years Year 2020
—fEA —& = A 20204
-0.32% 7.91% 17.77% 2517% 10.77%
Period Return #i A ER
01/08/20 - 01/08/19 - 01/08/18 - 01/08/17 - 01/08/16 -
31/07/21 31/07/20 31/07/19 31/07/18 31/07/17
7.91% 6.20% 2.76% 1.60% 4.61%
Top Ten Holdings# +A&R&EER#
(asat31 May 2021 B Z2021F5A31H) (%of NAVAIEEEFEB DLL)
TERM DEPOSIT USD DAH SING BANK HKG 0.070% 01/06/2021 809%
US TREASURY N/B 2.875% 30/04/2025 1.71%
US TREASURY N/B 2.250% 31/12/2024 167%
US TREASURY N/B 6.500% 15/11/2026 1.56%
US TREASURY N/B 0.125% 30/11/2022 1.19%
BUONI POLIENNALI DEL TES 3.500% 01/03/2030 093%
ALIBABA GROUP HOLDING LTD 088%
TENCENT HOLDINGS LTD 084%
US TREASURY N/B 2.500% 15/05/2024 084%
US TREASURY N/B 3.750% 15/11/2043 080%

(8) 47.38%

(7) 55.79%

As at 31 July 2021 #ZE202147H31H

Asset Allocation EESD #

(1) Australia )

(2) Canada YN

(3) Denmark B

(4) European Monetary Union ~ BUMNE B E#EE
(5) Japan B

(6) Switzerland Bt

(7) United Kingdom e

(8) United States EJE

(9) Cash and Others BeREAM

(1) 1.74%
[(2) 1.88%

(3)2.39%

(9) 3.14%
o

(4) 26.75%

(5)9.21%

(6)0.38%

(7)7.13%

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

B 2021 F 6 A 30 A » AESMIRELEAFranklin Advisers, Inc BB B HFRET

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 HitR =
(6) Hong Kong Dollar Bonds ~ j&LfE%
(7) Other Bonds HitfE%
(8) Cash and Others REREM

(1) 6.88%
( (2) 8.64%

(8) 7.70% r(3) 4.48%

(4) 6.32%
(5) 4.75%
(6) 5.44%

Fund Manager's Report
HeEmfs

The COVID-19 pandemic and resulting
lockdowns in several developed countries
had a tremendous impact on the global
economic growth and debt levels from
governments. Central banks and fiscal
policies, however, have given the necessary
support for economies to have a strong
recovery and get back to pre-pandemic
levels. The European Central Bank hinted
that it has learned from past mistakes of
tightening too early, and it will only raise
interest rates when it sees inflation reaching
2%, well ahead of its projection horizon.
Credit spreads continue to be range bound
with limited volatility. The team still likes
credit spreads at current levels, mainly from
the cyclical sectors, while more cautious
on duration.

HEMRRERSECREAREALER
NI SR  HR2REBERNPTER
KEBRAELE - BRERTRIBE
RREVENIS - UGB EERYER
REREFEHHKT - BONRTHEREH
BEBRUBEBERMERTRRAI - R
SEBREEIWEAENE  BESRE
FANKTE - FESZBBANERLE
RBER REEBUEEFARNEE
BEKF (FEREBMUTR) - B
FEBEMEE -

Source EHXIIIR : PineBridge Investments Asia
Limited IR EEMERAF

Fund Manager's Report
EeKERE

With strong developed market economic
data, accelerated vaccine distribution and
reopening of economies, global equities rose
inJuly despite inflation, rising interest rates
and COVID-19 variant concerns weighing
on investor sentiment. Yields on 10-year
US Treasuries continued to decline despite
the Federal Reserve’s hawkish stance. US
30-year treasury bond yields declined as
well in July, as US markets have become
more concerned on the growth outlook.
The team continue to maintain our risk
positioning to barely above neutral, as
we become less bullish over the coming
9 to 18 months.

BEEBRTSNEBUBRY  SBAE
HWREMR - AR ELEEER 8
R - MERUFBHREBRESHY
EEYEREERE  2RRTARNA
LH o BMEERE BN IR - 105 8%
EEEEFESREETE  MEREE
TEEERERAS  OFHXEEER
FESEZAATTH - REBBHARIE
13EANEBRENS  RUERESH
FENEBRER o

Source EXIIRIR : PineBridge Investments Asia
Limited AR R EEMBRAF
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As at 31 July 2021 #ZE202147H31H

AIA Allianz Capital Stable Fund AREBEFTEFE D

Investment Objective REBE Asset Allocation BEDH Fund Manager’s Report
To provide investors with capital preservation combined with steady capital appreciation over (1) Europe Equities BUNRE g%,@giﬁi&%
the long term by investing in a diversified portfolio of global equiti d fixed-interest ities, i E =
thfosgsitzrﬂdzrlcr::flgg[;h a diversified portfolio of global equities and fixed-interest securities (2) Hong Kong Equities EBRE Global bonds made good gains as rising
" = . >
FRFREES  RANGIRRRRESRAAN ST LREAS  BEASRY (9) Japan Equities e e e emorte. s
B Y B EHE R S RSB T 1R o (4) North American Equities ~ JtERZE g prospects. the y
BRREAXEFRREBE 8 34 i s on the 10-year Treasury bond fell around
i (5) Other Equities HitR 25 bps over the month to trade at 1.22%.
Fund Fact E& &%l (6) Hong Kong Dollar Bonds ~ B7EiE% Euro-zone bond yields also declined over
e . A the month. The European Central Bank
Net Asset Value Per Unit B EEFE HKSHB® 15.24 (7). Other Bonds 2R tweaked its strategy to target euro-zone
24 %1 (8) Cashand Others RERHM inflation of 2% compared to its previously
Fund Performance stz 'IEE E stated aim for euro-zone inflation “at
(NAV to NAV, in HK Dollars BEFEHEETE - LB HE) below but close to 2%.” The change was

interpreted as making euro-zone interest
rates more likely to stay lower for longer.

Cumulative Return EEEIR

1 Month 1 Year 3 Years 5 Years Year 2020 (8)14.71% (3)3.79% Global equities rose modestly over July. US
— equities made gains for a sixth consecutive
;{f:lf/ 7—0;‘; 16:2$5F-°/ 225855"/ 2:)12%5;? T (:';)(’f(f;/"/ month. European equities also advanced.
-0. () . o . () K () A () .09% N e s AE -
%WE#%’:E;E?@E’JH@A » BADelta® &
Period Return i B3R REEUNUTRASHL BT L7t 2
©)010% | @mpEEy - 10FHERBES RHE
01/08/20-  01/08/19-  01/08/18-  01/08/17-  01/08/16- HERRTHA25%T  W351.20% « BT E
31/07/21 31/07/20  31/07/19  31/0718  31/07/17 B HENE A NEE - BNRTERS
7.02% 7.31% 1.22% 0.85% 4.75% E%ﬁ: Héli%‘u@?éﬁ% BRRER2% K
i P 7) 54.57% BRERTEA [MRREEE2% ] WEE -
Top Ten Holdings# -+ &mBE # @ EBRDRASESBABNEBATLE
(as 2t 31 May 2021 BZ 202155 A 31 ) (hof NAVIEEEFEE L) BREMRESRBERT - RERFEL
ISHARES CORE MSCI EUROPE 217% AfG@BANIE - RARTEANEA
17% EF BONBRT R LFH o
ISHARES 7-10 YEAR TREASURY B 198% Source ﬁ;—@kﬁ :Allianz Global Investors Asia
: R
VTR 155 Pacifc Limited ZBRR ARG AARA
ALIBABA GROUP HOLDING LTD 119%
US TREASURY N/B 2.375% 15/05/2029 117%
ISHARES S&P 500 VALUE ETF 101%
US TREASURY N/B 2.500% 15/02/2046 093%
TAIWAN SEMICONDUCTOR MANUFAC 0.89%
US TREASURY 1.125% 15/02/2031 0.85%

AIA Balanced Fund X & E S

Investment Objective REBE Asset Allocation BEED Fund Manager’s Report
To maximize its long-term capital appreciation in US dollar terms with moderate risk parameters by (1) Europe Equities BURE gﬁ Z{.Té fi i& %
investing in a balanced portfolio of equities and fixed income securities, through a professionally 2) Hong Kong Equities EERE - . Lo
managed portfolio invested in one or more collective investment schemes. (3) 9 g . d AARE Slsobaldquwnes contmue}ito r:)seﬂ:n July.
FB— AR AN ERN LSRR HDSRERREEA  RARKER LS e e Smgm | but concerne about the recurgones o
MEEAS  ERNERERARRREASTH HORMATEE - e a. ('ES e H : COVID-19 cases due to the Delta variant
. (5) Other Equities AR are becoming more worrisome for markets.
Fund Fact E%}Ej‘# (6) Other Bonds Hifg%k Longer-dated US government bond yields
s _ BeRBE continued to fall in the month of July. We
Net Asset Value Per Unit {1 EERE USS$3ETT 27.28 (7) Cashand Others A& REM continue to maintain our risk positioning to
barely above neutral yet we do not expecta
Fund Performance gﬁ%iﬁ' material downdraft. We are becomin
. gless
(NAV to NAV, in US Dollars EEFEHEETE  UERTE) ) (1) 11.16% bullish over the coming 9 to 18 months,
(7) 2.59% o R
( (2) 15.14% as less reward for taking risk dampens
Cumulative Return 2 EH our enthusiasm.
1 Month 1 Year 3 Years 5 Years Year 2020 2HBHRARBA LA - EANBHNR
—@8 — =% RE 20204 (6) 46.30% 3)7.06% g L85 - {BDelta B BRF IR — &
-1.20% 12.96% 21.57% 36.81% 12.97% S| B STEREME - BESROXE
BEESEEREL ARHETH - KREE
Period Return i1 B3R g?ﬁ%ﬁﬁﬁfﬁgggﬁﬁggféﬁm
~N - N4T ° A i s
01/08/20 - 01/08/19 - 01/08/18 - 01/08/17 - 01/08/16 - ‘é’ﬂﬁ%;ﬁﬁ%ﬂ’ﬂ%g%ﬁ , Eﬁi@ﬁgﬁi
31/07/21 31/07/20 31/07/19 31/07/18 31/07/17 (4)10.47% FOZ18EAMLERERS -
12.96% 6.15% 1.38% 3.08% 9.18% (5) 7.28% Sourceﬁﬂm)ﬁ:PirjeBridgeInvestmentsAsia
Top Ten Holdings? +AB&ER# Limited IR EEMERAF
(asat 31 May 2021 BZ2021F5A31R) (%of NAVIREEFHEB 2 L)
TERM DEPOSIT USD DAH SING BANK HKG 0.070% 01/06/2021 265%
ALIBABA GROUP HOLDING LTD 151%
TENCENT HOLDINGS LTD 143%
US TREASURY N/B 2.875% 30/04/2025 1.38%
US TREASURY N/B 2.250% 31/12/2024 1.35%
US TREASURY N/B 6.500% 15/11/2026 1.25%
AIA GROUPLTD 1.00%
US TREASURY N/B 0.125% 30/11/2022 096%
MEITUAN-CLASS B 079%
BUONI POLIENNALI DEL TES 3500% 01/03/2030 075%
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As at 31 July 2021 #ZE202147H31H

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 S E -

N . . N _ N g Kong Equities BRRE Both US and European equities advanced
BRFREES  RENGRFBRRELRSAASTIRAAL  ROBELR (3) Japan Equities BkpE in July. In contrast, equity markets in the
FERE - (4) North American Equities &£ | Paciioexapanregionuere it changed.

[N o = i w ively i y

Fund Fact gﬁﬁ*# (5) Other Equities HipR= tightening regulation in China. Rising

o . (6) Other Bonds Hitnfei % coronavirus cases across many Asian

Net Asset Value Per Unit B EEFE HKSB# 17.30 (7) Cash and Others BaREM countries ex Japan was also a headwind.

Global bonds made good gains as rising

Fund Performance gﬁ%{ EE coronavirus cases due to the Delta variant

(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE) weighed on economic prospects. Following

(1) 10.59% its two-day meeting, the Federal Open

Cumulative Return £#&5[E15R ( (2)16.09% Market Committee said US monetary policy

7) 8.65% : . . .

IMonth 1Y  3Veas  SYeas  Year2020 v woudremaln unchanged orthetie bing

_{Elﬁ _iﬁo :iF'o iiﬁo 2020-‘»!1& tapering of its huge quantitative easing
-1.31% 11.83% 21.15% 35.26% 15.02% (3)620% | programme was warranted.

Period Return Hi A ER tAR ZEREMNRTHLA - HR

A¥¥ (BARS) BERTEHFK o
TERREEARERERREREATY
& BRAXS  THSZERAINERFE

01/08/20 - 01/08/19 - 01/08/18 - 01/08/17 - 01/08/16 -
31/07/21 31/07/20 31/07/19 31/07/18 31/07/17

11.83% 8.56% 0.21% 2.00% 9.46% (4)1049% BYEZ LR THRATESES - BHRE
(5) 6.80% (4B BEENTHE - BADelt 55

Top Ten Holdings# +A&REEE# (6) 41.18% igggﬁggﬁﬁgéf;fgggz
asat31 May 2021 B E202155 831 % of NAV G BT H RSB BRBLAMTEZEESHETA
oot ey 202 BENEIIED (el ERRRAAS BEANREE | SHEENERHRE
TENCENT HOLDINGS LTD 211% BAEERE @ﬁﬂﬁﬁf%ﬁﬁ@%{t%ﬁﬁ
ISHARES CORE MSCI EUROPE 201% BNEEEE TS o
SRR AT SR el Source E¥I SR : Allianz Global Investors Asia
IR 710 AR R U 205 Pacific Limited REBIRIFETAGRAT
LYXOR CORE EURSTX 600 DR 171%
ISHARES 7-10 YEAR TREASURY B 1.44%
LYXOR CORE EURSTX 600 DR 111%
TAIWAN SEMICONDUCTOR MANUFAC 097%
HONG KONG EXCHANGES & CLEAR 0.88%
AIAGROUP LTD 0.88%

AIA Growth Fund A3}l RE 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 He g 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. ES; ) 9 E 9{ d AARE gtlf:lboac:ke?eurlr:;eiisr(;ifol:gj L:jlgs?ittehien?l;ot\ilvotnh

s . s w . N _ N apan Equities = , ,

B BRARN - EAA L SRR BNEEERRAAS - RANS T NERE e i Fising interest rate concerns and surge in

BRERS  TERERRE  HBAREGEMERAES BERSHNUETIENE (4) - United States Equities = Delta-variant COVID-19 cases. However

- = ]

HEAREE o (5) Other Equities HttRR pandemic resurgence continues to be

- (6) Other Bonds HibfEs a key hindrance to the global recovery.

Fund Fact gﬁﬁﬂ' (7) Cash and Others BeREM Growth stocks managed to outperformvalue

N _ _ stocks thanks to the decline of longer-term

Net Asset Value Per Unit B EEFE USSZETT 5.92 interest rates and the growth rebound from

market reopenings globally. We remain in

Fund Performance Eﬁ%fﬁ 7 172% amulti-year reflationary expansion yet we

(NAV to NAV, in US Dollars BEFEHEERE + LETHE) o (1)19.85% are becomingless bullish over the coming 9

(6)6.01% to 18 months. Fading growth impulses, less

Cumulative Return 27 ER generous monetary support,and less reward

(5)13.01% for taking risk all dampen our enthusiasm.

1 Month 1 Year 3 Years 5 Years Year 2020 . o s
—@8 —f =% B 20204 ; HRERASNART) - Eﬂﬁ@%ﬁ%ﬁ?ﬂ]
2.95% 23.50% 26.50% 60.43% 15.75% @2757% | MELANEE ) AR LDl
: o AT M —RERNAR
Period Return JiF3 FARGIERS  BHBEFHA
01/08/20-  01/08/19-  01/08/18-  01/08/17-  01/08/16 - ZTHR UREETSEMSEELER
31/07/21 31/07/20 31/07/19 31/07/18 31/07/17 (4)18.98% o RBEARERBALEEERE - £
23.59% 4.36% -1.92% 6.85% 18.70% (3)1291% BHRERSFEEBRRNERSE 48
- REBHHARIZ18EANLBREEH
Top Ten Holdings# +A&R&EEEH 5o BRBNAR - EERMERAER
(asat 31 May 2021 B ZE 2021554 31H) (ot NAVIEEEFEB L) 2 MREBKERAD ISR AEN
HgEELE o
AN 2% Source ERIIR : PineBridge Investments Asia
TENCENT HOLDINGS LTD 252% Limited BB ETMER AT
AIAGROUPLTD 1.79%
MEITUAN-CLASS B 1.40%
CHINA CONSTRUCTION BANK-H 1.29%
MICROSOFT CORP 1.13%
TERM DEPOSIT USD DAH SING BANK HKG 0.070% 01/06/2021 1.10%
APPLE INC 1.03%
PING AN INSURANCE GROUP CO-H 0.90%
HSBC HOLDINGS PLC 084%




AlA Allianz Growth Fund A REiERE S
Investment Objective R&E B Z

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

BBAREES  TERENZBRE
Fund Fact E& &

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

BEREZEHEREH -

HK$B# 19.50

(NAV to NAV, in HK Dollars EEFEHEEFE » UEETE)
Cumulative Return R EHR
1 Month 1 Year 3 Years 5 Years Year 2020
—fEA —& =% ¥ 20205
-2.84% 22.03% 29.83% 61.83% 21.20% (5)12.32%
Period Return Hi A ER
01/08/20 - 01/08/19 - 01/08/18 - 01/08/17 - 01/08/16 -
31/07/21 31/07/20 31/07/19 31/07/18 31/07/17
22.03% 10.21% -3.46% 4.67% 19.09%

Top Ten Holdings# +XZ&EEH#

(asat 31 May 2021 L Z 202155 H31H) (%bof NAVIEEEFEB L)

TENCENT HOLDINGS LTD 3.55%
ALIBABA GROUP HOLDING LTD 3.40%
TAIWAN SEMICONDUCTOR MANUFAC 243%
ISHARES CORE MSCI EUROPE 227%
LYXOR CORE EURSTX 600 DR 1.94%
HONG KONG EXCHANGES & CLEAR 1.88%
AIAGROUPLTD 1.63%

SAMSUNG ELECTRONICS CO LTD
ISHARES 7-10 YEAR TREASURY B
MEITUAN-CLASS B

1.56%
1.41%
1.27%

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.

BRE—EARENMERULESREES R/ IERBEHSRRETENEEER
REGSMBRAESEHE -

Fund Fact £ &%

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

HKSH## 22.80

(NAV to NAV, in HK Dollars EEFELHEEFE  BKHE)
Cumulative Return 2REEH
1 Month 1 Year 3 Years 5 Years Year 2020
] - = HE 20204
-2.10% 19.37% 20.76% 48.05% 10.78%
Period Return #i A EIR
01/08/20 - 01/08/19 - 01/08/18 - 01/08/17 - 01/08/16 -
31/07/21 31/07/20 31/07/19 31/07/18 31/07/17
19.37% 1.54% -0.37% 5.89% 15.78%
Top Ten Holdings# +AHR&EER#
(asat 31 May 2021 B 2202155 431H) (hof NAVIEEEFER D)
TERM DEPOSIT HKD OCBC WING HANG BANK HKG 0.030% 01/06/2021 5.68%
ALIBABA GROUP HOLDING LTD 213%
TENCENT HOLDINGS LTD 202%
AIAGROUPLTD 1.42%
MEITUAN-CLASS B 1.11%
CHINA CONSTRUCTION BANK-H 1.03%
MICROSOFT CORP 091%
APPLE INC 082%
PING AN INSURANCE GROUP CO-H 071%
HSBC HOLDINGS PLC 0.67%

(4) 19.43%

(6) 19.89% —‘

(5)9.72%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 July 2021 #ZE202147H31H

Asset Allocation EESD #

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

(7) 3.06%
6) 6.41%
(6) =

"(1) 19.33%

(2) 27.63%

(3) 11.82%

Asset Allocation EES

(1) Europe Equities BONRE
(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

(2) 20.36%

((1) 14.78%

@ 11.70%W

(3) 9.50%
(4) 14.05%

Fund Manager’s Report
BEeRBRE

Global equities rose modestly over July. US
equities made gains for a sixth consecutive
month, with both the S&P 500 Index and
technology-focused Nasdagq Index reaching
fresh highs against well-received financial
results and still ultra-low interest rates.
European equities also advanced. Emerging
markets stocks in general were held
back by concerns over the impact of the
Delta variant on global economic growth.
Increasing coronavirus cases owing to the
more contagious Delta variant dampened
sentiment on the global economic outlook.
Global bonds made good gains as rising
coronavirus cases weighed on economic
prospects.
Fﬁﬁﬁftﬂﬁﬁ%ﬁﬁ%ﬂﬁciﬁ
[REEAE A L EES0ORARER
%EW@%E%%%E%@E%EvIE
FEANDENBEERDABRRBREK
FHOREFFD  BMRD R LA o 38
TERELESE  RAREER Delta
SEFSHRREEEREANEE - &
FENEAHDelta B EEMRFS THHED
FRMN BEREEHRREBEASNE
LE%  RIRESEREH I%L%T
SHPET LA BRELEHSZE
Source EELHIR : Allianz Global Investors Asia
Pacific Limited R IRIRRETKERAF

Fund Manager’'s Report
HeEmgs

While strong economic recovery continues
to take shape in most parts of the world, risk
assets continued to perform well in July.
While there is stronger economic data and
steady progress on the global vaccination
drive, higher inflation and interest rates
remain a key concern alongside the surgein
COVID-19 variant cases. Longer-dated US
treasury bond yields continued to decline
in July, while shorter-dated treasury bond
yields became more sensitive tointerest rate
changes. We remain cautiously optimistic.
Overall, we see a gradual deceleration of
global growth, from today’s rapid recovery
down to a pace that remains above pre-
COVID-19 norms.
ABPERNSEHERDER  SEB
BEARNGEREEN - BAREIEERY
URBEZERENERRY  BBERR
RELA URFEHAZERSRED
BREANAREIERR - BRFHZEE
IEE%§E$FEW% BT ¥ mBE
FHEBERFESRURELEE MY
Bo hﬁl%ﬁh%ﬁ%@ BREmE
ERERRREGRIE - ERENRARE
HAEZERERAEENEE
Source EXIIRIR : PineBridge Investments Asia
Limited HHREZMNERAF



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 E£&#

Net Asset Value Per Unit BB{uEEFE

Fund Performance E£R1

USSETT 40.71

(NAV to NAV, in US Dollars BEFEHEETFE  UETTE)

Cumulative Return R EHR

1 Month 1 Year 3 Years
—{&Aa —& =%
2.44% 40.28% 64.62%
Period Return #i A EIR
01/08/20 - 01/08/19 - 01/08/18 -
31/07/21 31/07/20 31/07/19
40.28% 7.72% 8.94%

Top Ten Holdings# +XZ&EEH#

(asat 31 May 2021 L Z 202155 H31H)

(%of NAVAIEEEFEF DLL)

MICROSOFT CORP

ALPHABET INC

APPLE INC

AMAZON.COM INC

BERKSHIRE HATHAWAY INC
LOEWS CORP

AUTOZONE INC

CAPITAL ONE FINANCIAL CORP
BANK OF AMERICA CORP

XCEL ENERGY INC

5 Years Year 2020
¥ 20205
122.58% 21.49%
01/08/17 - 01/08/16 -
31/07/18 31/07/17
13.13% 19.52%
5.14%
455%
439%
4.04%
403%
359%
352%
3.13%
3.06%
3.02%

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

BE-
Fund Fact €& #
Net Asset Value Per Unit BB EEFE

Fund Performance E£R®R1

HK$B# 21.05

(NAV to NAV, in HK Dollars EEFEHEEFE  UWBHHE)

Cumulative Return R EHR

1 Month 1 Year 3 Years
—{&A — =%
0.33% 24.12% 9.58%
Period Return Hi A EIR
01/08/20 - 01/08/19 - 01/08/18 -
31/07/21 31/07/20 31/07/19
2412% -6.50% -5.57%

5 Years Year 2020
¥ 20205
40.71% -2.20%
01/08/17 - 01/08/16 -
31/07/18 31/07/17
8.59% 18.25%

Top Ten Holdings# +XZ&EEE#

(asat 31 May 2021 L Z 202155 H31H)

(%of NAVIEEEFEF DLL)

SANOFI

ROCHE HOLDING AG

PUBLICIS GROUPE SA

SAP SE

UNILEVER PLC

ROYAL DUTCH SHELL PLC
KONINKLIJKE PHILIPS NV

LEGAL AND GENERAL GROUP PLC
PRUDENTIAL PLC

ASSOCIATED BRITISH FOODS PLC

490%
4.60%
4.60%
4.30%
4.00%
3.60%
3.50%
3.30%
3.20%
3.10%

" The fund is denominated in Hong Kong dollars and the underlying fund is denominated in Euro. HKD/

EUR exchange rate risk will be borne by the investor.

AEZNBETRRERR  MAMREESANBTARERY - REBAREBT/BTERE

As at 31 July 2021 #ZE202147H31H

Asset Allocation EESD #

(1) Communication Services @R
(2) Consumer Discretionary EER
(3) Consumer Staples REAR

(4) Energy 2

(5) Financials ki

(6) Health Care RERERE
(7) Industrials I¥

(8) Information Technology BRHE
(9) Materials L)

(10) Real Estate ih

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

(1)1351%

(12) 2.40%
(11) 2.90%

(10) 4.30%
(9)5.21% |

"(2) 11.01%
(3)2.80%

(4) 3.20%
(8) 23.55%

(5) 1451%
(7) 3.40%
(6)13.21%

Asset Allocation EES

(1) France B

(2) Germany =

(3) Ireland EHR

(4) Spain BT

(5) Sweden gz

(6) Switzerland i

(7) The Netherlands fCi ]

(8) United Kingdom HE

(9) Cash and Others BeREAM

"(1) 16.62%

(9)2.19% —‘

(2) 14.02%
(8) 38.54%
(3)0.50%
(4)471%
(5) 2.00%

(6) 7.81%

(7)13.61%

Fund Manager's Report
HeEmfs

The S&P 500 returned positively in July,
extending the rally into its sixth month.
For the fund performance, our stock
selection in the healthcare and consumer
staples sectors proved beneficial. Stock
selection in financials sector detracted.
Unemployment and other uncertainties,
e.g. fiscal stimulus, pace of economic
growth, COVID-19 variants, will be integral
to investor sentiment moving forward.
Financials and materials sectors are the
largest overweight exposures. We remain
invested in owning high quality businesses
with durable competitive advantages,
which we believe will provide stability
should uncertainty persist and economic
fundamentals deteriorate.
ZES00RtA LR AZEAERE
Ao RREBRAEHEERAFESR
Bo RMBERIERRE - RERIBAY
it GEERSARSERSETEE
HETEREREE - SRRYBERE
ABEER  RMEEREAFRERT
BENEELE ERBBETHERE
BEAEZEL  BMAGEELLEST
RIBERR

Source ERIHEE : JPMorgan Asset Management
(Asia Pacific) Limited

Fund Manager’'s Report
HeEmgs

European equity markets rose in July,
outperforming all other regions except
the US. Markets were supported by strong
second quarter corporate earnings, and
continued monetary policy support from the
European Central Bank. Markets remained
strong despite concerns over the spread of
the more transmissible Delta variant, which
now accounts for the majority of COVID-19
cases in Europe. We are netrual/ positive
view on European market.

BMRTEL B ARA - RBEELEE
MIFEHMBE - BE_FLERF
BY o MEBNRTIHRERBEEBEERS
5 9FFTERE - BETEEEER
MEENDelta B BHSHEA (B AEEN
FEMARONASE) - BRBHAR
o HRBNT S BAFETEE/ B
LBWEL -

Source ERIHIR : Fidelity B



AIA Hong Kong Equity Fund R EHREE S

Investment Objective &R¥& B1Z

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

FRAMRERES  RERBBRBATHREZARMNRAZSFURHEESER -
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

HKSE M 25.41

1 Month 1 Year 3 Years 5 Years Year 2020
—f@A —% =% AE 20205
-7.20% 18.30% 14.56% 78.69% 21.55%
Period Return Hi A ER
01/08/20 - 01/08/19 - 01/08/18 - 01/08/17 - 01/08/16 -
31/07/21 31/07/20 31/07/19 31/07/18 31/07/17
18.30% 2.82% -5.82% 13.45% 37.48%

Top Ten Holdings# +XZ&EEH#

(asat 31 May 2021 L Z 202155 H31H) (%bof NAVIEEEFEB L)
AIA GROUP LTD 8.02%
TENCENT HOLDINGS LTD 6.40%
ALIBABA GROUP HOLDING LTD 471%
TECHTRONIC INDUSTRIES CO 4.23%
GALAXY ENTERTAINMENT GROUP LTD 3.74%
HONG KONG EXCHANGES AND CLEARING LTD 3.55%
SCHRODER ISF CHINAA | ACC USD 352%
SCHRODER CHINA EQUITY ALPHA FUND - CLASS | (SCHJ) 3.43%
CHINA PACIFIC INSURANCE GROUP CO LTD 3.43%
STANDARD CHARTERED PLC 3.08%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 July 2021 #ZE202147H31H

Asset Allocation EESD #

(1) Consumer Goods HER

(2) Consumer Services SHERE

(3) Financials £F

(4) Health Care it 3

(5) Industrials I

(6) Oiland Gas BHRARR
(7) Technology R

(8) Telecommunications )

(9) Unit Trust Blfsi
(10) Cash and others BeRkHEAM

(1)17.73%

(10) 2.34%
(9) 8.56% (2) 14.97%
(8)1.37%

(7)8.37%

(6) 1.82% —

(5) 4.03%
(4) 5.54%
(3)35.27%

AIA Greater China Equity Fund R XPEREE L

Investment Objective REBE

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.

EBMREES  RENEATERE (DTE - BEKRAE) 2EBEEHENATN
RAES - URERAEASEE -

Fund Fact £ &%

Net Asset Value Per Unit BEI EEFE

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

Cumulative Return 2FEER

HKSHEH 15.62

1 Month 1 Year 3 Years 5 Years Year 2020
] - = HE 20204
-71.79% 11.41% 14.52% 52.99% 17.63%
Period Return #i A EIR
01/08/20 - 01/08/19 - 01/08/18 - 01/08/17 - 01/08/16 -
31/07/21 31/07/20 31/07/19 31/07/18 31/07/17
11.41% 8.26% -5.06% 6.23% 25.76%
Top Ten Holdings# +x#R&EEBE#
(asat 31 May 2021 B 2202155 431H) (o NAVIEEEFER DL
ALIBABA GROUP HOLDING LTD 9.06%
TAIWAN SEMICONDUCTOR MANUFAC 858%
TENCENT HOLDINGS LTD 679%
IND & COMM BK OF CHINA-H 4.33%
BAIDU INC-CLASS A 318%
CHINA CONSTRUCTION BANK-H 302%
SHENZHOU INTERNATIONAL GROUP 290%
AIA GROUP LTD 290%
CK HUTCHISON HOLDINGS LTD 272%
SUN HUNG KAI PROPERTIES HKD0.50 262%

Asset Allocation EES

(1) China HE
(2) Hong Kong &8
(3) Taiwan =)
(4) Cash and Others BeRkHEM

(1) 59.77%

(4) 1.50%—‘
3) 21.76%—‘

(2) 16.97%

Fund Manager’s Report
HeEmfs

Hong Kong and Chinese equities fell sharply
in July, following the China regulatory
tightening on technology and education
industries. A frosty start to US-China trade
talks further weakened investor sentiment.
For the fund performance, overweight
exposure to the consumer discretionary
sector was the largest detractor, followed
by the overweighting of healthcare. We
believe the market will remain volatile
given the large number of macro concerns.
Hong Kong equities market is supported
by the broad-based economic recovery in
Chinawhere sectors exposed to structural
themes will continue to grow despite some
regulatory headwinds.
FEERUSHRERABBTENEE -
tRABEBRPENLBRTAETEK
ERHNABAERE-—SHIBREEE
o BEREFH  FLEHBRITEN
BESREMRBAER  HAABERRRE
HBEER - ERAELBERERNY
2 BMA/MSRERRE - BERT
THEKHERERSS  ARETEE
BNTERER-LEESENER 8
MgEERER -

Source BFIIIR : Schroder Investment
Management (Hong Kong) Limited

Fund Manager’'s Report
HeEmgs

The Hong Kong equity market declined
significantly in July, as China tightened
regulation on the internet and education
sectors hit the earnings outlook of these
industries and spurred concerns about
policy risks in new economy sectors, in
general. The Taiwan market also fellin July,
from the previous month’s all-time highs,
led by the sell-off in the shipping sector.
The latest China regulations on education,
internet, property etc. have raised concerns
on policy visibility and China equity risk
premium. That said, valuations of China
equities are now down to relatively more
supportive levels, suggesting that the
concerns are well-reflected in the market.

MR B HERARBBTENRENR
g TBRBTENENANS  FEm5
EESENCETENICRAR - BERT
ARBETY -HMEXERME  F<h
BRHALANELSNEE - BETE
HE  ERBRBESTENERA
LHEERBEANRNTERZNERE
- A PERENEERE THREMR
HEEALNNAT  RRHSERER
ERBIEEEE -

Source EXIIRIR : PineBridge Investments Asia
Limited AR EEMBRAF



AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 July 2021 #ZE202147H31H

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 34.46

1 Month 1 Year 3 Years 5 Years Year 2020
—fEA —& =% ¥ 202055
-8.23% 22.29% 51.94% 84.38% 45.31%
Period Return #i A E R
01/08/20-  01/08/19-  01/08/18-  01/08/17-  01/08/16 -
31/07/21 31/07/20 31/07/19 31/07/18 31/07/17
22.29% 29.15% -3.79% -0.09% 21.46%

Top Ten Holdings# +A®KREEE#

(asat 31 May 2021 B 220215 831H) (%of NAVIEEEFEB DLL)
MEDIATEK INC 6.51%
BAIDU INC CLASS A 3.67%
DELTA ELECTRONICS INC 3.55%
NAVER CORP 3.55%
RELIANCE INDUSTRIES LTD 3.35%
SEALTD ADR 2.98%
SKINNOVATION CO LTD 2.83%
INFOSYS LTD 2.60%
AIA GROUP LTD 2.53%
ESTUN AUTOMATION CO LTD A 2.45%

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 9.84

Cumulative Return £ LR
1 Month 1 Year 3 Years 5 Years Year 2020
—{&Aa — =% ¥ 20205
-10.14% 3.04% NATER  NATER 0.29%
Period Return #] A EIR
01/08/20 - 23/09/19 - 01/08/18 - 01/08/17 - 01/08/16 -
31/07/21 31/07/20 31/07/19 31/07/18 31/07/17
3.04% -4.50% NATER  NATER  NATER

Top Ten Holdings# +XR#R&EEE#

(asat 31 May 2021 EL 2202155 31H) (%of NAVIEEEFERDLL)
TENCENT HOLDINGS LTD 9.21%
AIA GROUP LTD 7.62%
HSBC HOLDINGS PLC 6.55%
CHINA CONSTRUCTION BANK-H 599%
ALIBABA GROUP HOLDING LTD 5.48%
MEITUAN-CLASS B 467%
PING AN INSURANCE GROUP CO-H 4.36%
XIAOMI CORP-CLASS B 416%
HONG KONG EXCHANGES & CLEAR 3.76%
IND & COMM BK OF CHINA-H 3.27%

Asset Allocation EESD #

(1) China B
(2) Hong Kong 5B
(3) India E
(4) Indonesia e
(5) Singapore s
(6) South Korea 8
(7) Taiwan =y
(8) Thailand £
(9) The Philippines FEE
(10) Cash and Others BeRkHEAM
(1) 35.46%

(9) 1.501%
(8) 1.50 /u—‘

(10) 5.1 2%W

(7) 14.47%

(6) 16.23% (2)7.37%

(5)2.12%
(4) 3.64%

(3) 12.58%

Asset Allocation EES

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

(5) Financials £f

(6) Health Care REEE
(7) Industrials I

(8) Information Technology EiR

(9) Properties and Construction ¥J¥E K25

(10) Telecommunications )
(11) Utilities EEES
(12) Cash and Others BeRkHEAM
(1)153%
(2)9.34%
(12) 2.83% (3) 2.45%
(11)3.13% —(©)241%

(10) 2.76%

(9)7.77%

(5) 33.28%

(7)2.18%
(6) 4.86%

Fund Manager's Report
HeEmfs

After a string of regulations hitting the
education, property and internet sectors,
China equities led the fall. This also
prompted concerns about whether this
could leave a contagionimpact elsewhere,
causing the investor community to stay
away from China. A spillover effect felt in
other parts of the region, except India and
Singapore, managed to buck the trend.
The fund continues its positive stance
on Korea, and is overweight in Indonesia
and Philippines as valuations for both are
inexpensive and earnings have bottomed
duetoCOVID-19.The team remains cautious
on Malaysia as political risk continues to
linger and valuations are not attractive.

MATEBFERN —EBROITERE -
WwEREHETE  PERDFETH
TElEmEERYESRELZAMIE -
SREZBHETPETS - EREMERIIH
BRHNE  REDERFMEEES L
Hto RS BERFEE - AREERER
REEHBARE BT REDERFE
#E - REERHSRALREEE B
RERNBUARREE  ETTRS -
Source EXIIRIR : PineBridge Investments Asia
Limited HEHREZMERDE

Fund Manager’'s Report
HeEmgs

China equities sold off in July, as policy
normalization and regulatory concerns
continued to weigh on performance.
Hong Kong equities fell in July due to the
weaker performance of Chinese equities,
despite the city's steady economic recovery
alongside a stabilizing local pandemic
situation. We are cautiously optimistic on
the prospects for Hong Kong, following
effective containment of local infection,
pick up in trade and gradual recovery on
labour market front.

HRTPERRERCREREENEEN
REMERAZE - R ARRME - &
EEBLEESER  ARBETRE
BERTERTRRES  BBRTAA
TR o A B SRt B Y B IR
B MAESEARMETSESEE R
ERBHBRARRSFELE -
Source EFIIIR : PineBridge Investments Asia
Limited AR EMER AT



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 July 2021 #ZE202147H31H

AIA World Fund R 2K E L

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To seek a long term capital appreciation by investing in a combination of global equity market (1) Brazil B g%ﬁgi@ $&%
index-tracking funds. Please note that the Fund is not an index-tracking fund. (2) China HE Despite concerns over less monetary
EBRENESIRRADSEBNELAS NS RRMAAME - WEEAELY @) Japan B policy accommodation and the surge
FEEIEHES - (4) United Kingdom #H of delta variant COVID-19 cases, global
e b . _ equities rose in July as global risk appetite
Fund Fact gﬁﬁﬁ' (5)  United States £ remained strong. US and European equities
o . (6) Other Countries HitlEx continued to benefit from the reopening
Net Asset Value Per Unit B4y & & EE HKSB# 12.92 (7) Cash and Others BaeREM of their economies. Meanwhile, Japan
equity lagged behind in July as COVID-19
Fund Performance gﬁ'ﬁiﬁ resurgence continued to weigh in on
(NAV to NAV, in HK Dollars EEFEEHEEFE  WEKHE) investor sentiment as the Olympic Games

(1)5.07% host extended a state of emergency across

Cumulative Return £#&5[E15R . (2) 3.42% (3) 6.06% many key regions. Key risks over the next 9
1 Month 1 Year 3 Years 5 Years Year 2020 @ 5'754’"‘ o (4) 3.66% to 18 months include US-China geopolitical
— tensions, vaccine distribution and efficacy,
—@B —f =% Af 20205 (6)2089% i
0.23% 30.37% NATER  NATER 5.39% W and pﬁmature rimoval of s“,":f s
BEREEERERUREEEERE
Period Return #l A1 B8} MR H B A Delta 2 BHSHEDBRS

Ao BRRRRERSHNARY - 23k
BHARLA - BERDERIERNEE
R ELER  ARERRESHEER

01/08/20 - 23/09/19 - 01/08/18 - 01/08/17 - 01/08/16 -
31/07/21 31/07/20 31/07/19 31/07/18 31/07/17

30.37% -0.90% NATER  NATER  NATEAR REEZETEHEERESMRE  F—
My YAD? -
; . D &@‘%ﬂéhﬁ%%%' RARTANE
Top Ten Holdings# +xR&ER# ® B - ARIR18EANTERRAESD
N =3 PA=E-1 R Bh A N

(asat 31 May 2021 B2 202146 831R) (ol NAV IS EEFBEDLL) XHBEHRRBRER - REHDBERR
PR oo WA URBEHEREIERE o
ST G 2.67"/0 Source EXIIRIR : PineBridge Investments Asia
AMAZON COM NG 1'95; Limited HE R ETMERDF
VALE ADR REPRESENTING ONE SA 1.31%
FACEBOOK CLASS A INCA 1.13%
ALPHABET INC CLASSAA 1.01%
ALPHABET INC CLASSCC 1.00%
BERKSHIRE HATHAWAY INC CLASS B B 0.78%
TAIWAN SEMICONDUCTOR MANUFACTURING 0.75%
JPMORGAN CHASE & CO 0.71%




AlA International Limited

RxE (ER) SRAR

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

{EE #4% Employer Hotline
2100 1888

Ak B #4E Member Hotline
2200 6288

VA

FSC

wwwfsc.org
MIX

Paper from
responslble sources

FSC™ C014765






