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AlA Retirement Fund Scheme RFB iR A & 512l

Important Notes EE&EH

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

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

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

FHEAZRBRBEESREAREES - RIRBERVIABFESBEZREA - FRREBRBESHREWE)FAZRIEANEERR - RUBREGFEL
ZRMFERERE  FRERIRFESZEAMBIBENEREE —AZES  B2HAFHEACIEHAETES [T BEER] B%)-

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

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

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

MREEEREMESEE  REENUIR/BEBEARAANERERENTNETEHITAEFRENESRECHERZELZRETHIH)

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

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

RAEAREZH X EHENRERE - BEFE  ERABRRERKE  F2HAHEAZEIEHNHE -

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

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

RESRER RUTESEREANRERL  AHEAANESRET —EESEAAL - REAXRRREBTKRATT - BERRUFRRRANER -

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

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

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

EFRESRER—FRRE REEFRERRAZEHAR(EHERARFRTARR) -

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

AHEE SBKE  ERRREFASROER  HERFHUZEIERNE -

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

EHAEE)VBRAF( [ZBET] ) ERMERRATIIAFEERRNRONSRERL -

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



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 March 2021 #Z202143H31H

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 cz?pnall by mvegtmg in prudent, balanced fixed interest instruments and equities with low to (2) United States Dollar Bonds ZE &% The Hong Kong dollar swaps curve
medium inherent risk.
(3) Cash and Others BeRkHAM outperformed the US dollar swaps curve

Eﬁ@@%ﬂ’m%ﬁlﬁm ’ ?Qﬁ??\\‘—@@i@%%%%%ﬂﬁ]@m EIE:&HQ:;:?E@W ’ in March. Hong Kong Aggregate Balance,
RHMESERESBERERENRE - which is a measure of HKD liquidity, was
unchanged at HKD 457 billion. The US
dollar swaps curve steepened more than
the HK dollar swaps curve during the month.
We expect rates in Hong Kong to follow
the rates trajectory of the US in the long
term, but the local economy and political
issues, including US and China tensions,
can present risk premium to interest rates

(3) 3.45%
(2) 0.63%

Fund Performance E£R1

Cumulative Return EREEIR

1 Month 1 Year 3 Years 5 Years Year 2020 in Hong Kong
—f&A —f =% 2 202045 ’
012% 140% 431% 866% 140% ;ﬁi}ﬁgﬂﬁ%iﬂ Wﬁiﬁ$gﬁ;iﬁﬁﬁﬁ °
BRALH (GEBTRBUENES) A
Period Return 13/ BB WG 570E BT - ARZ TR H S
(1)95.92% RETEHh a2 EERkIE - HHEER
01/04/20 - 01/04/19 - 01/04/18 - 01/04/17 - 01/04/16 - ZEBEBEEIRFZES  BFBQE
31/03/21 31/03/20 31/03/19 31/03/18 31/03/17 REASH (AEhZHERE) 058
1.40% 1.32% 1.53% 1.90% 223% AEERRBREE -

. - Source ERIRIR : PineBridge Investments Asia
Top Ten Holdings# +xREEE# Limited HI R EEMERA 7

(asat 28 February 2021 E 22021528 28A) (%of NAVIEEEFEE DL

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 237% 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 201% scheme investor (as the case may be) switches out his/her investment from the Fund
KOREA LAND & HOUSING COR 2.430% 28/09/2024 1.85% before the end of the relevant year for any reason, the guarantee of capital mentioned
above will not apply and the member or external retirement scheme investor would
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 1.50% be entitled to his/her contribution and the monthly yield that has been declared and
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 1.41% 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 131% or an external retirement scheme investor who switches out his/her investment from
the Fund before the end of the relevant year may not receive the whole amount of his/
AROUNDTOWN SA 3.690% 11/03/2024 1.28% her contribution if the monthly yield declared is negative. The guarantor is AIA Company

COMMONWEALTH BANK AUST 3.360% 30/03/2027 1.19% Limited.
IND & COMM BK CHN/SYDNEY 0.700% 03/09/2021 118% EARBES([AES | HRENAESNEASE USAHBREF1%ZEAR
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 1.16% EREEHE) CSEERTEARRRM AL ERRRE - ARARI RS
s o BREEEBAME)EARFEARNEETMERERE /MR ARSHRE £
MEERR d%’fﬂiﬁﬁﬁﬁ‘%@a:ﬁ%%&%‘f%&é%&ﬁ?ﬁH:'}xéﬁ%T%ﬁf&/ﬂEE’J

- 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-‘:"ﬁﬁ’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) 3.44%
Fund Performance E£ X1 (2)0.63% T

Cumulative Return 2R EH

1 Month 1 Year 3 Years 5 Years Year 2020

—fEA —£ = R 20205

0.12% 1.40% 4.31% 8.66% 1.40%
Period Return #] A EIR

(1) 95.93%
01/04/20 - 01/04/19 - 01/04/18 - 01/04/17 - 01/04/16 -

31/03/21 31/03/20 31/03/19 31/03/18 31/03/17
1.40% 1.33% 1.53% 1.90% 2.22%

Top Ten Holdings# +xR&EEBE#

(as at 28 February 2021 E 22021525 28H) (of NAVIEEEFER D)

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

5 o investment yield of AIA Capital Guaranteed Fund declared for each calendar year will

CBQ FINANCE LTD 2.060% 25/08/2025 230 not be negative. The Insurer, at its sole discretion, has the right to retain any investment

KOREA RAILROAD CORP 2.600% 25/05/2023 201% 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 1.85% 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 1.50% of the year. Scheme participants are advised to refer to the Principal Brochure and

PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 1.41% Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to

EMIRATES NBD BANK PJSC 2.550% 28/07/2025 131% discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or
BT T — AT such shorter period in compliance with relevant regulatory requirements).

.690% 28%

Eﬂ%ﬁ?‘ H2ERARRARBARDE[ERA L) ZRARESFERAR

COMMONWEALTH BANK AUST 3.360% 30/03/2027 1.19% AHACRERZEFEAEH - EABLALSHRERARAEARERAE
IND & COMM BK CHN/SYDNEY 0.700% 03/09/2021 1.18% ﬁjﬁﬂ%ﬁﬁﬁ? (I8 | (R AT SRR RE NG REASE NS « ARBLTE
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 1.16% ARFAFUE T OMBRHYZ AN - SRAARAZGNAN - HUSHEAS

ks (0% 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

As at 31 March 2021 #Z202143H31H

AIA Global Bond Fund ARk BEHE R

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To maximize total investment return by achieving an increase in the value of its investments, (1) Argentina FARSE g%,@giﬁi&%
fel;ar:r;ing income and realizing currency gains over the medium to long term, through its underlying (2) Ghana 4 Rising yields strained valuations across
. . NI JUT = . (3) India EE many areas of the global fixed income
BBFRERS  NPNZRMEERELE RRUEHR KA EERBARREE @ e P marltets throughout the first quarter of
i ) B& 2021.The US dollar broadly strengthened
S| apan againstanumberof majordeveloped market
Fund Fact gﬁﬁﬂ' (6) Mexico st and emerging market currencies in the
. - _ & first quarter. We expect macroeconomic
Net Asset Value Per Unit {7 & EFE US$3TT 10.09 E;; zor‘::ﬁ gg conditions to continue to improve as
outh Korea vaccines are progressively distributed
Fund Performance gﬁ'ﬁiﬁ (9) United States ESE| around the world. We expect a rebound in
(NAV to NAV, in US Dollars EE#EHEEFE * UETHE) (10) Other Countries HER globaleconomic growth in the second and
third quarters of 2021, with areas of Asia
Cumulative Return 27 E{ (11) Cash and Others REREM at the forefront of the recovery.
1 Month 1 Year 3 Years 5 Years Year 2020 182021 ﬁﬁ—élﬁfﬁﬂilﬁlﬁ_ugéﬁ%
{87 % =% EE  200%E PR e il N i
-0.88% -2.04% 094%  NATER -6.83% ' REBEBERRMSRAAMSEEE
’ ’ ’ ’ yseon | BER BEREL2RESHH R
Period Return A B8} (1) 15.39% B EREERRELERE - APEH

01 FE-FERE=FEPREELR
BEF > EMEESEEERNRAY
Source EHIHIR : Franklin Advisers, Inc.

01/04/20 - 01/04/19 - 01/04/18 - 01/04/17 - 01/04/16 - (4)11.34%
31/03/21 31/03/20 31/03/19 31/03/18 31/03/17

-2.04% -8.85% -0.26% 0.35% N/ATER

o, (5) 13.23%
Top Ten Holdings# +A®KREEE# (9)3.67%

(10) 7.28%

(asat 28 February 2021 £ 22021525 28A) (%of NAVAIEEEFEBDLL)
KOREA TREASURY BOND, SENIOR NOTE, 1.375%, 10/12/2029 1091% (8)16.25% (6) 9.45%
GOVERNMENT OF MEXICO, SENIOR BOND, M, 6.500%, 09/06/2022 6.96%
GOVERNMENT OF INDONESIA, SENIOR BOND, FR53, 8.250%, 15/07/2021 4.95%
GOVERNMENT OF MEXICO, SENIOR BOND, M, 8.000%, 07/12/2023 4146%
ARGENTINATREASURY BOND BONCER, INDEX LINKED, 1.200%, 18/03/2022 2.64%
KOREA TREASURY BOND, SENIOR NOTE, 1.375%, 10/09/2021 255%
GOVERNMENT OF MEXICO, SENIOR NOTE, M, 7.250%, 09/12/2021 2.03%
GOVERNMENT OF INDONESIA, SENIOR BOND, FR70, 8.375%, 15/03/2024 1.96%
GOVERNMENT OF NORWAY, 144A, REG S, 2.000%, 24/05/2023 1.90%
GOVERNMENT OF MEXICO, SENIOR BOND, M, 6.750%, 09/03/2023 1.73%

AIA Capital Stable Fund RIPEEEFE S

Investment Objective R&E B Z Asset Allocation BEDH Fund Manager’s Report
To minimize its short-term capital risk in US dollar terms and to enhance returns over the long term (1) Europe Equities BHRE HexE $&%
through limited exposure to global equities, through a professionally managed portfolio invested in (2) Hong Kong Equities EERE Global equities continue to perform well
one or more collective investment schemes. 3 . AARE h h March and 01, b db
BB RRAR—ERU L ERRAHNERERRAAS  BENEULTHED e e Smmm | vaceie RS e B
RHEARBEEBEREENERREMNRESERER - (4) Unite taﬁes quities ; R fiscal stimulus. Bond yields rose. The
N (5) Other Equities Hitr 5 US Treasury curve continued to steepen
Fund Fact & & (6) Hong Kong Dollar Bonds ~ j&LfE% with markets pricing in higher inflation
[ — i expectations. With existing therapeutics
Net Asset Value Per Unit E{ &2 SE USSEJT 30.16 (7) Other Bonds ﬁgﬁi proving their efficacy and vaccine
f 2E4%8 (8) Cashand Others RERAM distribution in progress by many countries,
Fund Performance o the availability of COVID-19 vaccine and
(NAV to NAV, in US Dollars EEFEHEEFE » UETHE) the policy response to the current virus
(1) 7.55% wave are key to economic recovery. The
Cumulative Return R&[EI#H (2) 9.50% team remains cautiously optimistic and
1 Month 1 Year 3 Years 5 Years Year 2020 (8)5.71% (3)4.29% Ezzitrir;?ir::med a modestly bullish risk
—f@A —% =% iE 20205 2 . ;
-0.56% 17.08% 13.94% 26.72% 10.77% WSS | mpmameR RERREELY B
®601% | BRBERTE RRRHR=ARE—
Period Return i B3R iigﬁ%ﬁ%}%ﬁg?;%fi@ ggi
bis:) mIEA i E
01/04/20-  01/04/19-  01/04/18-  01/04/17-  01/04/16- BB e NE BB  BEBRANE L
31/03/21 31/03/20 31/03/19 31/03/18 31/03/17 (6)539% BEEN URLEEESREE 50
17.08% -1.90% -0.79% 7.30% 3.66% H R BT B AT —RAEE N BER
) . 5 RERASEERNERE - REEERE
Top Ten Holdings# +X#%&@A# (! 8507% FEAE  UARRAERVARSE o
(as at 28 February 2021 E £ 2021525 28H) (%of NAVIEBEFEB L) Source BB : PineBridge Investments Asia
i W 4R 320 7T 3 A
TERM DEPOSIT USD DAH SING BANK HKG 0.110% 01/03/2021 648% Limited A EME MR A
US TREASURY N/B 2.875% 30/04/2025 1.79%
US TREASURY N/B 2.250% 31/12/2024 1.74%
US TREASURY N/B 0.125% 30/11/2022 1.64%
US TREASURY N/B 6.500% 15/11/2026 1.63%
US TREASURY N/B 0.250% 30/06/2025 1.40%
BUNDESREPUB. DEUTSCHLAND 0.000% 15/08/2030 1.13%
US TREASURY N/B 3.000% 15/02/2048 096%
TENCENT HOLDINGS LTD 094%
US TREASURY N/B 2.500% 15/05/2024 087%




AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 March 2021 #Z202143H31H

AIA Allianz Capital Stable Fund A REBEFTEFE D

Investment Objective REBE Asset Allocation BED Fund Manager’s Report
To provide investors with capital preservation combined with steady capital appreciation over (1) Europe Equities BUNRZE g%,@giﬁi&%
:Ee lon}? .tterm gy ilnyestfingdin a diversified portfolio of global equities and fixed-interest securities, (2) Hong Kong Equities EHBRE Equity markets in Asia rose modestly over
rough its underlying fund. . = X
FEFRARS  RERE2BREREARSANTSTREES  BRAEEM (3) Japan Equities AEER March However both Chinaand Hong Kong
B8R W A A R HIRE R AN B Y 1 o (4) North American Equities ~ tERZE q - an tag
3 BEm R AIRE ] X - e E rollback of easing fiscal policy would
e (5) Other Equities Hitr S challenge equity market valuations, while
Fund Fact & & ¥ (6) Hong Kong Dollar Bonds & TTiE% certain tech shares were hit by the prospect
e . e s of increased supervision. US bonds sold off
Net Asset Value Per Unit Ef1&EFE HKSHE# 15.07 (7). Other Bonds ﬁgtﬁ§ over March with yields continuing on an
¢ 2E4%5E (8) Cash and Others RERAR upward trend as Joe Biden's USD 1.9 trillion
Fund Performance 2z stimulus measures stoked inflationary fears.
(NAV to NAV, in HK Dollars EEFELEEFE - WEBEEH) The 10-year treasury yield reached 1.75%,

(1) 6.22% its highest level since January 2020, while
(2) 10.43% the 30-year bond yield briefly approached

Cumulative Return EFEEIR

1 Month 1 Year 3 Years 5 Years Year 2020 (8) 15-87%7 (3) 4.41% 2.45%, a level last seen in the spring of

_ _ = 2019. Global equity markets continue to run

0 19@9?/ 17 SF'O/ 1 1_$0/ 24585;’/ 2?:%;? (4)6.42% | ith the reflation narrative. Led by the US,

997 -55% 55% 007 D&/ (5) 401% | strong GDPand PMInumbers are boosting
Period Return 2i B4 earnings expectations across the board.

(0)020% | TMBHE=AMEERMNFIE - A
i PEIREBRTEY  RAREEE
ERRBESHETRINBHE  SLEE

01/04/20 - 01/04/19 - 01/04/18 - 01/04/17 - 01/04/16 -
31/03/21 31/03/20 31/03/19 31/03/18 31/03/17

17.55% -2.06% -3.11% 9.93% 1.82% HmHATERRHEERS @ MER
¥ N 7 52.44% BRAZHNERTEMBEENTE - X
Top Ten Holdings# +X#@@a# o BB TSE=AHLRMER - i
(as at 28 February 2021 B 220215725 28 H) (oot NAVIEEEFEB L) FREH - ARREMN IREX AR
ERRBRTSHERNER - 105X
ISHARES CORE S&P 500 ETF 3.34% g@%gﬁuﬂ;$ﬂ§175% Jj%%ﬂo;ﬁ)g’:
TERCETHOLONGSD oo I i
3% E—[FIE2.45% » B2019FHFURH
ALIBABA GROUP HOLDING LTD 1.27% %%7?3}2 ° %@ﬂ;ﬁﬁﬁﬁ@g@ﬂ&i
US TREASURY N/B 2.375% 15/05/2029 1.24% FEES  FEZEMNLEEHT  BYHNER
LYXOR CORE EURSTX 600 DR 1.22% S EABRTECEEYERTENE
TAIWAN SEMICONDUCTOR MANUFACTURING 1.18% FIFEHFAE o .
e o
i Bk Pacific Limited ZBIRIFIZE T ABRA T
UKTSY 4 0.500% 2034 4.500% 07/09/2034 0.86% o )

AIA Balanced Fund X & E L

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 BUNRE gﬁ,@ﬁ i& %
investing in a balanced portfolio of equities and fixed income securities, through a professionally 2) Hong Kong Equities EERE . .
managed portfolio invested in one or more collective investment schemes. (3) 9 g . d AARE Globalequities cqnt|r&ll1etdf(t:) '?“y' thanklf to
BB EEEN R L EREEHANELEEREES  RENRER RS e e Smmm | monetan and fscal plcy support Bond
e 3 ™~ =248 | —a > nite ates uities = .
RS ERANERSEAZERSUETHENRBEAREE - 5 - q HﬂﬂHﬁ; yields rose, correlated to financial and
Fund Fact Eé’éﬂq (5) Other Equities HIEIR value outperformance, due to optimism
und Fac A=~ (6) Other Bonds HibfEs on post-pandemic normalty. US Treasury
s _ A E yields continued to rise as markets priced
Net Asset Value Per Unit B{i&EFE USSETT 26.87 (7). Cashand Others RERFf in growth and inflation expectations.
The team continues to maintain our risk
Fund Performance E& X%

positioning to slightly above neutral and

(NAV to NAV, in US Dollars BEFEUEETFE » UETHE) (1)11.89% remain optimistic over Q1, as our view is

(7)1.26%

(2)16.33% that we are still being compensated fairly

Cumulative Return £ E5R ( for taking risk, especially as fundamentals
1 Month 1 Year 3 Years 5 Years Year 2020 improve.

—{&A — =4 RE 20205 % (6) 44.03% TREDVEEREENIBRMEIRST

-0.30% 26.57% 17.54% 39.22% 12.97% ©0682% | & BRRHEHLE - HEUERRE

FREEEZRILE  SeRRERR

Period Return #i A EIR TERBER  BHZERT LA - ER

mHEERRRYEHER R BRNES

01/04/20-  01/04/19-  01/04/18-  01/04/17-  01/04/16- EEEBELELEEE LA o BREEK

31/03/21 31/03/20 31/03/19 31/03/18 31/03/17 4)10.79% BEBSRDMNEREA  AREEE—
26.57% -5.22% -2.01% 11.02% 6.68% (5) 888% ZRELE  BAFTHEEZSZER
BRNAFTREENER  HHEREKE
Top Ten Holdings# +XRIREEF# BEREYE -
(asat 28 February 2021 & 22021528 28H) (hof NAVIEEEFER DY) Source BRI : PineBridge Investments Asia
Limited HHREZMNERAF
TERM DEPOSIT USD DAH SING BANK HKG 0.110% 01/03/2021 267%
TENCENT HOLDINGS LTD 159%
ALIBABA GROUP HOLDING LTD 145%
US TREASURY N/B 2.875% 30/04/2025 138%
US TREASURY N/B 2.250% 31/12/2024 135%
US TREASURY N/B 0.125% 30/11/2022 126%
US TREASURY N/B 6,500% 15/11/2026 126%
MEITUAN-CLASS B 110%
US TREASURY N/B 0.250% 30/06/2025 108%
AIAGROUPLTD 107%
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As at 31 March 2021 #Z202143H31H

AIA Allianz Stable Growth Fund R REBETHRES

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

N N A N a N g Kong Equities FBRER Equity markets in Asia rose modestly over
BRFREES  RENGRFBRRELRSAASTIRAAL  ROBELR (3) Japan Equities - March, However, both Chin and Hong Kong
HERER (4) North American Equities £ eautles evested anid fears thata racua

R - = ing fi icy wou
Fund Fact gﬁﬁﬁ' (5) Other Equities Hitr S challenge equity market valuations, while
o . (6) Other Bonds HitifE% certain tech shares were hit by the prospect
Net Asset Value Per Unit B EEFE HKSHE# 17.12 (7) Cash and Others BaREM ofinc;:leaser:i sqf,frv-islign'usﬁonqssmd off
over March with yields continuing on an
Fund Performance E& K| upward trend as Joe Biden’s USD 1.9 trillion
(NAV to NAV, in HK Dollars BEFEUEEFE  LUBHETE) stimulus measures stoked inflationary fears.
, The 10-year treasury yield reached 1.75%,
Cumulative Return £#&5[E15R 2)17.15% its highest level since January 2020, while

7) 10.05% ) ) ;

IMonth  1Yer  3Years  5Years  Year2020 7 o o vl brefly approached
—{EI? —SEO :SF-o Eiﬁo 2020-‘»!?}’:F 2019. Global equity markets continue to run
-0.81% 27.86% 16.30% 37.95% 15.02% (3)7.02% | withthereflation narrative. Led by the US,
Period Return /4 B4 strong GDP and PMI numbers are boosting

earnings expectations across the board.

SHRTE= ARG RNNAE - A
i PEAREERTESR RAREER

01/04/20 - 01/04/19 - 01/04/18 - 01/04/17 - 01/04/16 -
31/03/21 31/03/20 31/03/19 31/03/18 31/03/17

27.86% -5.24% -4.01% 12.97% 5.00% (4)1043% ERRESHEERGBEE  BAGE

) S o (5) 6.52% FmBALERERTEERS - MERR

Top Ten Holdings* +xR&®EA# (©)38.60% BRASHERTHMBEE HITE - X

(as at 28 February 2021 B 2202152 28H) (hof NAVIEEEFEB D) @@;m%:ﬁwmgm Luﬂ?ﬁ%

ISHARES CORE MSCI EUROPE 382% BEEA  BAFEM IBEETAHE

e BEARBRMEHBRNEE - 10FHE

T P SaRsaieizi e

12% RAURNESKE - MI0FREES W

ALIBABA GROUP HOLDING LTD 2.06% :_‘E,_—nggjﬁx;%% s B2019EFZLURM

TAIWAN SEMICONDUCTOR MANUFACTURING 173% BakY BERTEEOAEEERRE

SAMSUNG ELECTRONICS CO LTD 1.01% FTEHED c EEXENAEHT  BINER

PING AN INSURANCE GROUP CO-H 092% EEAEREECEESRSRTLNR

HONG KONG EXCHANGES & CLEAR 091% FIFEEFHR o

MEITUAN-CLASS B ) 0'90:/" Source B3R : Allianz Global Investors Asia

US TREASURY N/B 2.375% 15/05/2029 090% Pacific Limited ZEBHIRET AGRA T

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 gﬁ,@ﬁ iﬁ %
diversified portfolio of securities mainly in equities with balance in bonds and cash, through a 2) H Kong Equiti B IR E . . .
professionally managed portfolio invested in one or more collective investment schemes. (3) ) o Eong i quities E$H§E—E Globtal eqund|es <t:ontl|nbueld “:AraA“y’ as rt'f]k
BR-BRER-ARA L SRAEH ANEREEREAS - RENSTIHERE ) e fes e o autionk Moamule dovoloned
BRAMES  TERARKE  HBARAGEARES BERSEUETHENR (4) United States Equities - market equities outperformed emerging
HERIEE - (5) Other Equities HtRE markets. However, the continued rise in
Fund F tgﬁﬁ*ﬁl— (6) Other Bonds HibfEs bond vyields dented appetite for global
un ac & > 7) Cash and Others BeREM growth stocks, with technology stocks
N _ _ 0 still recovering from February's sell-off.
Net Asset Value Per Unit B EEFE USSZETT 5.86 The team remains cautiously optimistic.
Technological disruption will be a key
Fund Performance gﬁﬂ%fﬁ ) 041% theme over the next 9 to 18 months and
(NAV to NAV, in US Dollars EEFEHEESE - UETHE) ' T F” 2004% even further out.
. % BEXRERASNEBEESEARE
Cumulative Return Ri&[EI (5) 14.78% E_\J:_ﬂ' ,i‘-ﬁﬂ;ﬁﬁj—%%%ﬂ o JLh J,Eﬁ
1 Month 1 Year 3 Years 5 Years Year 2020 Egéﬁiﬂyﬁli/ggﬁ@ ?fﬁiggi?ﬂ%z
—f@A —% =% iE 202045 o | ohE LIRS H R SRR R
0.34% 46.87% 23.37% 64.15% 15.75% @204 | MEAZM HALBN=ANHERE
ﬁ]*ﬁﬁg\’f o }Qf%ﬁ%ﬁﬁ%éﬂ °
; : SERA HgE
Period Return ﬂwgiﬁ Mﬁﬁ%ﬁ aﬁi?% 95181@H &1\(
T EEESS
01/04/20 - 01/04/19 - 01/04/18 - 01/04/17 - 01/04/16 - . Source ERIICE : PineBridge Investments Asia
31/03/21 31/03/20 31/03/19 31/03/18 31/03/17 (4)18.83% Limited HE18 & BHER A 5
46.87% -12.69% -3.79% 18.45% 12.32% (3) 12.38%

Top Ten Holdings# +A®REEE#

(asat 28 February 2021 B 22021524 28H) (%bof NAVIEBEFEB L)
TENCENT HOLDINGS LTD 278%
ALIBABA GROUP HOLDING LTD 253%
MEITUAN-CLASS B 192%
AIA GROUPLTD 189%
PING AN INSURANCE GROUP CO-H 135%
CHINA CONSTRUCTION BANK-H 126%
MICROSOFT CORP 117%
APPLE INC 1.16%
TAIWAN SEMICONDUCTOR MANUFAC 0.96%
AMAZON.COM INC 082%




AlA Allianz Growth Fund A REiERE S

Investment Objective R¥&E B1Z

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

ZRAREES  FERENERRE  BSEa2RIEERRE -
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

HK$B# 19.35

1 Month 1 Year 3 Years 5 Years Year 2020
—{&Aa —& =% ¥ 20205
-0.26% 50.23% 24.92% 65.67% 21.20%
Period Return i1 B3R
01/04/20 - 01/04/19 - 01/04/18 - 01/04/17 - 01/04/16 -
31/03/21 31/03/20 31/03/19 31/03/18 31/03/17
50.23% -11.48% -6.07% 19.34% 11.13%
Top Ten Holdings# +XZ&EEH#
(as at 28 February 2021 £ 22021525 288) (%of NAVAIEEEFEF DLL)
TENCENT HOLDINGS LTD 359%
ISHARES CORE MSCI EUROPE 358%
ALIBABA GROUP HOLDING LTD 357%
TAIWAN SEMICONDUCTOR MANUFACTURING 287%
ISHARES CORE S&P 500 ETF 217%
SAMSUNG ELECTRONICS CO LTD 1.84%
HONG KONG EXCHANGES & CLEAR 157%
PING AN INSURANCE GROUP CO-H 1.56%
MEITUAN-CLASS B 1.55%
AIAGROUP LTD 152%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 March 2021 #Z202143H31H

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) Cash and Others BeRkHAM

(1) 18.02%
(7) 5.68%

(6) 3.60%

(2) 29.44%
(4)19.12%

(3)1232%

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 BEI EEFE

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

Cumulative Return 2FEER

HKSH## 22.52

1 Month 1 Year 3 Years 5 Years Year 2020
—f&nR —% =% Af 20206
0.36% 35.66% 17.35% 51.34% 10.78%
Period Return 1 B3R
01/04/20 - 01/04/19 - 01/04/18 - 01/04/17 - 01/04/16 -
31/03/21 31/03/20 31/03/19 31/03/18 31/03/17
35.66% -11.13% -2.66% 16.37% 10.82%
Top Ten Holdings# +x#R&EEBE#
(asat 28 February 2021 B 2202152 28H) (hofNAVIEEEFEB D)
TENCENT HOLDINGS LTD 238%
ALIBABA GROUP HOLDING LTD 217%
MEITUAN-CLASS B 165%
AIAGROUPLTD 162%
TERM DEPOSIT HKD OCBC WING HANG BANK HKG 0.040% 01/03/2021 154%
PING AN INSURANCE GROUP CO-H 1.16%
CHINA CONSTRUCTION BANK-H 1.08%
MICROSOFT CORP 1.00%
APPLEINC 099%
TAIWAN SEMICONDUCTOR MANUFAC 0.85%

Asset Allocation EES

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

(7)0.79% (1)17.78%

(2) 24.56%

(4) 16.41% (3) 10.60%

Fund Manager's Report
HeEmfs

Equity markets in Asia rose modestly over
March. However, both Chinaand Hong Kong
equities retreated amid fears that a gradual
rollback of easing fiscal policy would
challenge equity market valuations, while
certain tech shares were hit by the prospect
of increased supervision. US bonds sold off
over March with yields continuing on an
upward trend as Joe Biden's USD 1.9 trillion
stimulus measures stoked inflationary fears.
The 10-year treasury yield reached 1.75%,
its highest level since January 2020, while
the 30-year bond yield briefly approached
2.45%, a level last seen in the spring of
2019.Global equity markets continue to run
with the reflation narrative. Led by the US,
strong GDP and PMI numbers are boosting
earnings expectations across the board.
DHRTEZANEERMOAE - A
M PEREERTEEY  ERAREERE
ERRESHEERGBEE  BAGE
FmEALTERRTHERS  mEHNR
ERAZENERTEMEBEENITE - £
BESTSE=AHHRMER  WaE=E
BEEA  BAFEM IBEETAHE
BERBETSHBERNEE - 10FHX
BEESWHEAZE175% @ H2020F—
RAURNESKE - MI0FREES W
E—ERE2.45%  H2019FFZLRE
BEKT - RERTSEMBEEREER
TEED - EXENTEHT  BYNER
LEAERFBEBESRBETENE
MR -

Source B3R : Allianz Global Investors Asia
Pacific Limited R IRIRRETKERAF

Fund Manager’'s Report
HeEmgs

Global equities continued to rally,
with developed markets continuing to
outperform emerging markets. Risk assets
rose due to global optimism on the growth
outlook. Meanwhile, US government bond
yields rose inline with rising inflation
expectations and markets pricing in higher
growth. The team remains cautiously
optimistic. While the near-term backdrop
remains challenging with COVID-19
restrictions globally lasting longer than
expected, COVID-19 trends are improving
with expected global growth to rebound
later in 2021.

EHRRHERADZ  CREDSRANA
BEFEDS - EE2RERASNHEE
BRESBEREELH - I HEEBIRRE
R URTISERRREELR MR
WiEE  XEBNESFEEETRS LS
REBBRSHELE - BRZENHRR
FERERLERER  SEHETRNA
ZmkE  BEMNEEIEHE  BH
SHEREREE2021FREBBEFA
Source EHRIIEE : PineBridge Investments Asia
Limited HEHRETMERD H



AlA Retirement Fund Scheme RFB iR A & 512l

AIA American Equity Fund RHEEREE S

Investment Objective R¥&E B1Z

To achieve long-term capital growth by investing primarily in North American securities, through
its underlying fund.

FBRERES  FERBEMLERS  NERRGERER -
Fund Fact E£&#
Net Asset Value Per Unit BI EEFE US$ZETT 36.83

Fund Performance E&RH
(NAV to NAV, in US Dollars BEFEHEETFE  UETTE)

Cumulative Return R EHR

1 Month 1 Year 3 Years 5 Years Year 2020
—fEA —& =% ¥ 20205
3.72% 65.01% 59.23% 111.06% 21.49%

Period Return #i A EIR

01/04/20 - 01/04/19 - 01/04/18 - 01/04/17 - 01/04/16 -
31/03/21 31/03/20 31/03/19 31/03/18 31/03/17
65.01% -10.83% 8.21% 14.62% 15.64%

Top Ten Holdings# +XZ&EEH#

(as at 28 February 2021 B 22021525 28R) (%bof NAVIEEEFEB L)
MICROSOFT CORP 5.47%
APPLE INC 4.88%
AMAZON.COM INC 4.43%
CAPITAL ONE FINANCIAL CORP 421%
LOEWS CORP 413%
ALPHABET INC 3.95%
BANK OF AMERICA CORP 3.88%
BERKSHIRE HATHAWAY INC 3.66%
ABBVIE INC 3.30%
CHARLES SCHWAB CORP 321%

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.

FRRAN AT ERENENBSEREF EFRARENERRATE  UERER
T

Fund Fact E£&#
Net Asset Value Per Unit B EEFE HKSE % 20.01

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

Cumulative Return R EHR

1 Month 1 Year 3 Years 5 Years Year 2020
—{EH —% = iF 20205
3.57% 38.48% 7.87% 39.05% -2.20%

Period Return Hi A EIR

01/04/20 - 01/04/19 - 01/04/18 - 01/04/17 - 01/04/16 -
31/03/21 31/03/20 31/03/19 31/03/18 31/03/17
38.48% -20.52% -1.99% 12.42% 14.66%

Top Ten Holdings# +XZ&EEE#

(asat 28 February 2021 B 22021525 28R) (%bof NAVIEBEFEB L)
PUBLICIS GROUPE SA 467%
ROCHE HOLDING AG 4.67%
SANOFI 4.58%
SAPSE 401%
KONINKLIJKE PHILIPS NV 3.82%
UNILEVER PLC 3.72%
AXA SA 3.62%
ROYAL DUTCH SHELL PLC 3.43%
LEGAL AND GENERAL GROUP PLC 3.15%
PRUDENTIAL PLC 3.15%

" 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.
AEELETAREEY  MEAMREESAUBAARESY - REZAREET/BTERE

As at 31

Asset Allocation EESD #

(1) Communication Services  #BaflARTE
(2) Consumer Discretionary BER
(3) Consumer Staples REAR
(4) Energy BER

(5) Financials ki

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

(8) Information Technology BRRHE
(9) Materials L)
(10) Real Estate ih
(11) Utilities VEEE S
(12) Cash and Others BeRHEM

(7) 6.80%

(12) 4.02%

(11) 3.00%
(10) 2.10%

(6)10.20%

(1) 10.20%

(2) 10.90%
(3) 2.90%

(4) 3.40%

(5) 18.00%

Asset Allocation EES

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

(8) 36.05%—‘

France
Germany
Ireland

Spain

Sweden
Switzerland

The Netherlands
United Kingdom
Cash and Others

(9) 2.36%

(7)13.92%

EE

e
EmN
AT
R

It

ol

S
REKkHEf

l’ﬂ) 19.33%

(3) 0.60%
(4)3.91%
(5)3.10%

(6) 6.91%

(2) 13.82%

March 2021 B Z202143 431H

Fund Manager's Report
HeEmfs

The S&P 500 recorded positive return
in Q1, extending its gains for the fourth
consecutive quarter. For the fund
performance, our stock selection in the
financial sector and sector allocation in
the energy space proved beneficial. Stock
selection in information technology and
health care sectors detracted. Financials
and materials sectors are the largest
overweight exposures. The fund has a slight
tilt towards value stocks with an exposure
of 51%, compared to 49% in growth names.
We continue to focus on fundamentals
of the economy and company earnings.
SESOVEEEHBERR  EENEZE
LA ESRAFE  SREERREE
BENREBEANRR - EMPHERERE
BHEREZEE - SRRMBEARKX
BEFE - FEESRAAEEER 52
LB 251% 0 MBRRILLAIRG% « &
MEFRIEENEEXBRMERREE -
Source ERHR : JPMorgan Asset Management
(Asia Pacific) Limited

Fund Manager’'s Report
HeEmgs

European equities delivered positive
returnsin March. Strong corporate earnings
and improving economic data supported
equities, despite the continued rise in
US bond yields. Though we saw renewed
lockdowns enforcedin France, Germany and
Italy over the month, investors remained
optimistic, focusing instead on US fiscal
stimulus and the progress made in vaccine
rollout programmes. The European Central
Bank has indicated that it will continue
to purchase assets under the pandemic
emergency purchase programme (PEPP)
untilat least the end of March 2022. We are
netural/ positive view on European market.
BNRTE=ARRBEDR - BEXE
BEEERELH  BLERFRY M
LRESELE - XSRTEH - #R
HE - BERBEAREANEH B R
Hi BREFRISLE  EmEIXE
BHRBER  UREEEEEEREN
ER  BUNRITRT  SEERERSUR
BETIBEEE  HEELHET2022
FZARE - HRBUNT S BABETE
2/ RYBNEE -

Source BRI : Fidelity FiE



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 March 2021 #Z202143H31H

AIA Hong Kong Equity Fund R EHREE S

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

To provide capital growth primarily through investment in equity securities of Hong Kong SAR (1) Financials ki HEemimspeE

companies, through its underlying fund. (2) Industrials T . - .

. 5 A . P _ [ N Hong Kong and Chinese equities continued

BEFREES  RANSBRATHEZ A TNRAZSUSHESRE - (3) Consumer Services i o be volatile in March. Expectations
gy 4) Oiland G 3 AR of policy normalisation, together with

Fund Fact E%§*4 25; Tllan as cat E;:&%%ﬂ regulatory uncertainty for certain industries

elecommunications B

and ongoing geopolitical concerns,

Net Asset Value Per Unit By BEFE HKS7EH 27.95 (6) Unit Trust B dampened sentiment. Stock selection was

7) Health Care eEER the key factor behind the fund's negative

Fund Performance g%%—%iﬁ' % N ’ relative returns. [t was notably weak in the

(NAV to NAV, in HK Dollars B BESEETE « LUBHE) (8) Technology P consumer discretionary sector, while also

) (9) Consumer Goods HER weak in technology and financials. Sector

Cumulative Return EEEIR (10) Cash and others BeREM allocation, however, had a positive impact

1 Month 1 Year 3 Years 5 Years Year 2020 on relative returns. Despite the political

—EB —f =% B 20204 turbulence of the past two years, we believe

= Hong Kong will continue to play the key

-2.07% 58.36% 25.39% 103.57% 21.55% (10)-1.06% i roles for China of a financial centre and
Period Return S E F” 35.30% conduit to the outside world.

(9)17.85% =R BERFENGRHFERE o

01/04/20 - 01/04/19 - 01/04/18 - 01/04/17 - 01/04/16 -

BRER{LIER  RETREETH
31/03/21 31/03/20 31/03/19 31/03/18 31/03/17

URSETHNLERAERTED SE

58.36% -18.66% -2.65% 36.33% 19.08% - % ERSESEHERE AN ERE o
) 8 1% — % PEHEBRITERALARS » M
O | BN EARE - AT | ERE A
(asat28February 2021 BLE2021F2828H)  Chof NAVIEEEFEE L) (1 391% Bl % RAIF B E - BNBEMENB
AAGROUPLTD o B& - BRMEETERERRERRS
oon (6)7.52% . BAORFEHIFHFPFNEEAS o
TENCENT HOLDINGS LTD 7.10% (5) 0.95% (3) 18.46% SRR -
ALIBABA GROUP HOLDING LTD 540% (4)1.97% ;Z:;Zimem (Hf;g' Ksocr'g;"l_?;i’tégvmmem
CHINA PACIFIC INSURANCE GROUP CO LTD 433%
GALAXY ENTERTAINMENT GROUP LTD 412%
HONG KONG EXCHANGES AND CLEARING LTD 367%
TECHTRONIC INDUSTRIES CO 367%
SCHRODER CHINA EQUITY ALPHA FUND - CLASS | (SCHJ) 349%
NEW ORIENTAL EDUCATION & TECHNOLOGY GROUP 341%
HAITIAN INTERNATIONAL HOLDINGS LTD. 323%

AIA Greater China Equity Fund R X EREES

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

To provide long term capital appreciation by investing in the equity securities of companies with (1) China HE gﬁ,@i@ iﬁ %

zm:ﬁr;]troohhgeheifsozzdm;(:l?icr)]fgcfouunr:jtnes within the Greater China Region i.e. China, Hong Kong and (2) Hong Kong & The Hong Kong equity market corrected

s s N e N - R 3) Taiwan =y modestly in March, driven primarily b

FRFREES  RENEATELE (HE - BERAN) ZEAEHENADY () Talw =2 rodesty in March. driven primariy oY
e . (4) Cash and Others BeREM e weakness in large-cap growth stocks

A% - URERAEAEE -

as the market expected normalization
[, of monetary policies in China. Taiwan

Fund Fact E%ﬁﬁ equities, on the other hand, held up well
during the month, supported by non-tech
(1) 52.39% sectors. March Purchasing Managers' Index
surprised on the upside due to China's

successful containment of the resurgence

of COVID-19 during the Chinese New Year.
Theannual results announced by companies
also suggested stable fundamental
developments and earnings revisions. The

Net Asset Value Per Unit B{i&EFE HKSHEH 16.97

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

Cumulative Return 2FEER

(4) 2.50%

(3) 23.90%

1 Month 1 Year 3 Years 5 Years Year 2020 team expects volatility to sustainin the near
-1 {EI(S?A 46 OT% ZO_GT% 7i§Vo 2’?72%;/? term as rik appetite reduces
’ ’ ’ ’ ’ MRHERATENER IR GEER
Period Return 21 B3} REBRARZRRES  SBBRTA
(2)21.21% RRFIFAE - B FERRTERE
01/04/20-  01/04/19-  01/04/18-  01/04/17-  01/04/16- SERTARRETE - HAREERE
31/03/21 31/03/20 31/03/19 31/03/18 31/03/17 HEMERIB I — R B A R
46.04% -13.15% -4.90% 24.18% 14.68% FEIZ AFREBEEBIEHEN LA M
I . 4 LENEERATBETERRRBERE
Top Ten Holdings# +AREEE STRFEY - AREARSHTR  REE
(asat28February 2021 BIE2021H2828H)  Chof NAVIEEEFEED L) BEMRB &R ERRBE
Source EXIIIR : PineBridge Investments Asia
TAIWAN SEMICONDUCTOR MANUFACTURING 8.72% Limited *Efﬁ}ﬁégﬁfﬂﬂﬁﬂﬁg’&ﬂ
TENCENT HOLDINGS LTD 8.40%
ALIBABA GROUP HOLDING LTD 8.28%
MEITUAN-CLASS B 3.98%
AIA GROUP LTD 3.82%
IND & COMM BK OF CHINA-H 3.14%
HSBC HOLDINGS PLC 2.76%
CKHUTCHISON HOLDINGS LTD 2.65%
TERM DEPOSIT HKD DAH SING BANK HKG 0.010% 01/03/2021 2.64%
PING AN INSURANCE GROUP CO-H ‘H'CNY1 2.60%




AlA Retirement Fund Scheme RFB iR A & 512l

AIA Asia ex Japan Equity Fund Z3352M (BARKIN) REESR

Asset Allocation EESD #

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

US$3TT 35.30

1 Month 1 Year 3 Years 5 Years Year 2020
—fEA —F =F HF 20205
-5.77% 80.93% 44.91% 96.22% 45.31%
Period Return #i A E R
01/04/20 - 01/04/19 - 01/04/18 - 01/04/17 - 01/04/16 -
31/03/21 31/03/20 31/03/19 31/03/18 31/03/17
80.93% -11.64% -9.36% 20.18% 12.67%

Top Ten Holdings# +A®KREEE#

(asat 28 February 2021 £ 22021525 28A) (%of NAVAIEEEFEBDLL)
MEDIATEK INC 4.68%
NAVER CORP 401%
BAIDU INC SPON ADR 357%
AIAGROUP LTD 3.46%
DELTA ELECTRONICS INC 311%
PINDUODUO INC ADR 2.77%
SKHYNIX INC 2.76%
SILERGY CORP 2.69%
SEALTD ADR 2.63%
LG ELECTRONICS INC 2.59%

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 BEFEHEEFE  UBEE)

HKSHB# 10.81

Cumulative Return £ LR
1 Month 1 Year 3 Years 5 Years Year 2020
—{&Aa — =% ¥ 20205
-2.44% 21.19% NATER  NATER 0.29%
Period Return #] A EIR
01/04/20 - 23/09/19 - 01/04/18 - 01/04/17 - 01/04/16 -
31/03/21 31/03/20 31/03/19 31/03/18 31/03/17
21.19% -10.80% NATER  NATER  NATER

Top Ten Holdings# +XR#R&EEE#

(as at 28 February 2021 B 22021925 28) (%of NAVIEEEFERDLL)
TENCENT HOLDINGS LTD 9.87%
AIA GROUP LTD 7.72%
HSBC HOLDINGS PLC 6.43%
CHINA CONSTRUCTION BANK-H 6.03%
PING AN INSURANCE GROUP CO-H 5.08%
MEITUAN-CLASS B 491%
ALIBABA GROUP HOLDING LTD 457%
HONG KONG EXCHANGES & CLEAR 3.75%
XIAOMI CORP-CLASS B 3.49%
IND & COMM BK OF CHINA-H 3.34%

(1) China

(2) Hong Kong

(3) India

(4) Indonesia

(5) Singapore

(6) South Korea

(7) Taiwan

(8) Thailand

(9) The Philippines
(10) Cash and Others

(7) 14.15%

(6) 18.68%
]

(5) 2.82%

(4)1.32% (3) 13.23%

As at 31 March 2021 #Z202143H31H
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(1) 38.02%

(2) 9.59%

Asset Allocation EES

(1) Conglomerates

(2) Consumer Discretionary
(3) Consumer Staples

(4) Energy

(5) Financials

(6) Health Care

(7) Industrials

(8) Information Technology
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(9) Properties and Construction ¥J¥E K25

(10) Telecommunications
(11) Utilities
(12) Cash and Others

(8) 24.51%

(7)1.32%
(6) 4.85%
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Fund Manager's Report
HeEmfs

Asia ex Japan equities bore the brunt of
the growth equities sell-off in March, led
by China on concerns about regulatory
and credit tightening risks. Singapore
and India were the best performing
markets. Singapore outperformance was
led by banks, while software, which is the
beneficiary of a stronger USD, supported the
performance in India. The fund continues
its positive stance on Korea and India.
The team remains cautious on Malaysia
as political risk continues to linger and
valuations are not attractive.
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Fund Manager’'s Report
HeEmgs

Chinaequities continued to underperformin
March. Sentiment was hit by policymakers
decision to tighten internet regulatory
measures leading to a sell-off in growth
equities. Hong Kong equities outperformed
China equities, as the city continues to
recover from the fourth wave of COVID-19
with more relaxed social distancing
measures. The team is cautiously optimistic
on the prospects for HK, with the travel
bubble coming to fruition between
Singapore-HK in 2021 following falling
COVID-19 cases, pick-up in trade and its
exposure to the improving China macro.
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AIA World Fund R 2K E L

Investment Objective R¥&E B1Z

To seek a long term capital appreciation by investing in a combination of global equity market

index-tracking funds. Please note that the Fund is not an index-tracking fund.
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Net Asset Value Per Unit B EEFE

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

Cumulative Return 2FEER
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1 Month 1 Year 3 Years 5 Years Year 2020
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3.26% 48.83% NATER  NATER 5.39%
Period Return i E13R
01/04/20-  23/09/19-  01/04/18-  01/04/17-  01/04/16 -
31/03/21 31/03/20 31/03/19 31/03/18 31/03/17
48.83% -19.10% NATER  NATER  NATEA

Top Ten Holdings# +AIREEE#

(as at 28 February 2021 B 2202152 28H) (%of NAVIEEEFERDLL)
APPLE INC 311%
MICROSOFT CORP 2.77%
AMAZON COM INC 2.09%
VALE ADR REPRESENTING ONE SA 1.07%
FACEBOOK CLASS A INCA 0.98%
ALPHABET INC CLASSAA 0.97%
ALPHABET INC CLASSCC 0.94%
TAIWAN SEMICONDUCTOR MANUFACTURING 0.83%
TESLAINC 0.81%
TENCENT HOLDINGS LTD 0.79%

Asset Allocation EESD #

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

(6) 21.30%

Brazil

China

Japan

United Kingdom
United States

Other Countries
Cash and Others

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 March 2021 #Z202143H31H

Fund Manager’s Report

W =
BE HEKBRE
HE Global equities rallied due to the ongoing
EE:N improvement in sentiment as vaccination
#H continue toaccelerated. Developed markets
_ continue to outperform emerging markets.
2[5 ging

Asian equities underperformed in March.
Fiscal support continues to boost consumer
demand and there is an increasing
expectation of a return to normalcy. Key
risks over the next 9 to 18 months include
US-China geopolitical tensions, vaccine
distribution and efficacy, and premature
removal of stimulus.
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