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AlA Retirement Fund Scheme R BBk & 5121

Important Notes EE &

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).

RABRKSHEN [F5E ] )2 RBRFERABREN - EARIDRBERDLT( [REA] ) BTHRIBE - Bt FARFBREAESWREWNB)FRZARA
ERZESBECARARRIANGERR - RUENSEEAZANBFERERE  fREXBRAESZEARBIGENCBEE—FAZEE  #2H
FHEZTEHAETER [HES2BFEER] B) -

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).

FHEZRBREEEZEARELES - RARRBRADALESEEIRIEA - FREBRJBEENREWB)FAZREANCERR - REERBFEL
EAMBERERE  REERARBFESCEABIEENEBREE —AZES  B2HANHEACEEHPET LS [EES 2 EFEER] B5) -

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

EEERERER MU BEEEATERZIARNRERTHREGRR - EEFHESEER  RE-EESRERTBESREREREMENRNRERR)BEM
5 FEEABYMER/RELZATNER  TRAERNEARTMRESESIRNESRE -

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)).

MRS EEREMESEE  (MEENERR/BEEERHANESEREMINETHSTIAESRAENESERCEERZBRRETTINH) -

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

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).

RAEARERZ N EHEARERE » BEFE  EREARRZRNE  FSRAHEAZIERBE -

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.

REFRER  RURSESEANRERL  FHAANESERT -—EBERAETAL - REXRBREZITKAH - BERRLFRRRANER -

# 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.

REESZTAREEA DHAB(ER)ERLARBE=FRM:
1% —B 2B "B tA -NART-AREANTE » BRERES2+AAREEE R
2HM=R mB-EA -NA tART-ABRERNME  EEMESZ T AREER
ZEEFEFREE  WEMSER REESCTAREBEMBAN (RTAREBEBIRMT) EREADTRE
Source: AIA Company (Trustee) Limited, unless specified otherwise.
ERAR  MIESHIHEE - ERMRA(ET)BRARRM
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RARKE 5 EI BB ERNGT RS THERER ST E
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.

EEMESRRAN—HRRRE  RREFRAIRRAZEREBR(BFERRFRTARR) -

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

FRER ELE  ERRREMSRORE  HERFHHIZEIZRNE -

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.

EHEEERIR( [RBET] CEMERRATIIAFREN N RNFEEEL -

Issued by AIA Company (Trustee) Limited
MR BIEE)VBRA T T



AIA Retirement Fund Scheme Z#BiR k&1 2l

As at 31 March 2022 #Z202243HA31H

AlA Guaranteed Fund* A} {REE L

Investment Objective R¥& B1Z Asset Allocation BEED 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 ~ BtfE% B EEHRE

cr:ez?l;j:]tqailn?;::r\]/:rsitéﬂg in prudent, balanced fixed interest instruments and equities with low to (2) United States Dollar Bonds ETT{E% The Hong Kong dollar swaps curve
. _ s s e 2 e (3) Cash and Others HeERHEM continued to move up with the US dollar
ET&E‘J‘?%‘?E@@%@[@W  BRER-ERBRAFSENYENESIARREASA - swaps curve and flattened during March.
RMESRESEERERERRE o Liquidity continues to be abundant on a
historical basis, and the team does not
(3) 4.41% expect a material change in liquidity until

the HKD hits 7.85. The team expects rates

2)0.76%

Fund Performance g%%ﬁ, @ in Hong Kong to follow the rates trajectory
of the US in the long term. However, HKD
liquidity and policy issues will determine

Cumulative Return REEH risk premium to interest rates in Hong

1 Month 1 Year 3 Years 5 Years Year 2021 AKong4 The team expects Hong Kong dollar

& =% = s interest rates to stay lower than US dollar

—fEA - = E 2021 interest rates for now as HKD liquidity
0.13% 1.43% 4.22% 7.82% 1.41% remains ample.

; B . ilaEed

Period Return #] El3R &E}ﬁﬁ‘g,ﬂﬁﬂ RBRERER i
L7 AEBYE - WELAFHE BB

01/04/21-  01/04/20-  01/04/19-  01/04/18-  01/04/17 - AR - BEEEEREETER 85
31/03/22 31/03/21 31/03/20 31/03/19 31/03/18 KFE REUTESEEELE - BHE
1.43% 1.40% 1.32% 1.53% 1.90% BRERELSREXERNEES B8
- N TREMERHREZES BB EEERR
Top Ten Holdings# +RREER# RE e BRBTRBMNATR  REE
: N —— BIEADE TR S S R ERE TR -
(as at 28 February 2022 B £202252 4 28F) (oof NAV (S EEFE R D L) 4 AIA Guaranteed Fund (the "Fund") provides for an annual capital guarantee at the end of s l‘éﬂ}lﬂ? -
o o each relevant year on any amount invested in the Fund (after any deduction for payment ource BRI MR : PineBridge Investments Asia
NG AT A S A e of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement Limited HEHRETMNERLT
KOREA RAILROAD CORP 2.600% 25/05/2023 259% scheme investor (as the case may be) switches out his/her investment from the Fund
KOREA LAND & HOUSING COR 2.430% 28/09/2024 2.36% before the end of the relevant year for any reason, the guarantee of capital mentioned
" o above will not apply and the member or external retirement scheme investor would
it 0 ElRSIERf T L) 30 20/ 202 et be entitled to his/her contribution and the monthly yield that has been declared and
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 1.81% 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 1.78% or an external retirement scheme investor who switches out his/her investment from
o o the Fund before the end of the relevant year may not receive the whole amount of his/
AROUNDTOWN SA 3.690% 11/03/2024 1.62% her contribution if the monthly yield declared is negative. The guarantor is AIA Company
COMMONWEALTH BANK AUST 3.360% 30/03/2027 1.53% Limited.
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 151% %g%%z%ﬁg Ff@%lﬁé gﬁ#}?ﬁ%ﬁ;ﬂ;iﬁﬁﬁ&gﬁﬁé Z(KL{A%%H ?g ﬁf@ﬁfﬁﬂ
o o #iE) H8ME B RIGR M1 E & o WS BARE
Gl e, S e 147% WEEEBERTDEENTEA S REAEATRE /M RAESHRE .
Y E AR A T A T 2R S RIMRR NG BIR G & 1E A R AR S ‘dﬁ/ﬁ&E’J
~ The fund is denominated in Hong Kong dollars. RESEREEREBEZ AN ZACERMART /RS NS A REER o
RESNETERE o S RUEREENS Ao AASRANE | BAAAA A HARERRY
" }gﬁﬁqlkgﬁﬂﬁﬁéﬁﬂ%?ﬁ“TﬁbW@Fﬁﬁﬂﬁ}xﬁﬁé’é AEEZREFARRIBREE
BAT o

AIA Capital Guaranteed Fund? A RFEL?>

Investment Objective REBE Asset Allocation BEEDH
To achieve a stable, consistent, predicable rate of return and the guarantee of capital, by investing (1) Hong Kong Dollar Bonds BILES
primarily in fixed income instruments or in any product which, in the opinion of AIA Company (2) United States Dollar Bonds £ T{E%

Limited, provides economically equivalent returns, through its underlying insurance policy.
BBRARERREYN  REREEIAIRARBRERADARERRIZLHEREN
ERER  UBBEE  IHERTRESZER  WEFREEM -

(3) Cash and Others BeRHM

(3) 4.40%
Fund Performance E£&X&R 2)076% T

Cumulative Return RF&EEIR
1 Month 1 Year 3 Years 5 Years Year 2021
—f@A -5 =% A 20215
0.13% 1.42% 421% 7.81% 1.40%
Period Return #l A B3R (1)94.84%
01/04/21 - 01/04/20 - 01/04/19 - 01/04/18 - 01/04/17 -
31/03/22 31/03/21 31/03/20 31/03/19 31/03/18
1.42% 1.40% 1.33% 1.53% 1.90%

Top Ten Holdings# +A&R&EBE#

= R =N
(as at 28 February 2022 HEN2F2A 28H) (%of NAV EEEFEES tt) 2 AlA Company Limited, is the insurer of the underlying insurance policy, guarantees the

o @ investment yield of AIA Capital Guaranteed Fund declared for each calendar year will
(SO AN D) 21080 2 0 A0S 0 not be negative. The Insurer, at its sole discretion, has the right to retain any investment
KOREA RAILROAD CORP 2.600% 25/05/2023 2.59% income of AlA Capital Guaranteed Fund that is in excess of the required amount to be
KOREA LAND & HOUSING COR 2.430% 28/09/2024 2.36% set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a

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

UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 196% of the year. Scheme participants are advised to refer to the Principal Brochure and
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 181% Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 1.78% discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or
AROUNDTOWN SA 3.690% 11/03/2024 1.62% such shorter period in compliance with relevant regulatory requirements).

I o ERRBENZEL %A%i?ﬂﬁ?“ﬁﬁﬂﬁj( [BRAL)  ZRARESFERBR
COMMONWEALTH BANK AUST 3.360% 30/03/2027 1.53% AESvREOBREEREAEY - ERIFAESHBEE R A BAL AR ERGE
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 151% REFARIEE R T2 RENBRAA S ENEE o ARELAE

\ , BNAEH RIDT AMBAT A2 A A c ABAAREEEWER  HUSKEAS
ABS FINANCE LTD 2.457% 25/09/2024 147 WA #Y FBHBERESHRE  RRATEREAEABREBANER T EHE
ARBENRAE T2 ERRAN)  2ABEREIBAABRE -

~ The fund is denominated in Hong Kong dollars.

FEEUBETAREEN -




AlA Retirement Fund Scheme R BBk & 5121

AIA Global Bond Fund? R IRIK{EHEEA

Investment Objective REBE

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.

EBRREES  RENR—EUETRSENMSHENERESREAS  HEBKE

REABERMSKFHER

Fund Fact E€&#

Net Asset Value Per Unit 178 & FE
Fund Performance E£ X%

USSZETT 9.21

(NAV to NAV, in US Dollars BEEFEUEEFE  UETHE)

Cumulative Return 2HEE R
1 Month 1 Year 3 Years
—{&@An -4 =%
-2.95% -8.72% -18.50%
Period Return #] A EIR
01/04/21 - 01/04/20 - 01/04/19 -
31/03/22 31/03/21 31/03/20
-8.72% -2.04% -8.85%

5 Years

ifF

-18.42%

01/04/1
31/03/1
-0.26%

8-
9

Year 2021
20214
-3.96%

01/04/17 -
31/03/18
0.35%

Top Ten Holdings# +ARREBEE#

(as at 28 February 2022 B 220222 A28 )

(hof NV EEFER L)

US TREASURY N/B 2.875% 30/04/2025

US TREASURY N/B 6.500% 15/11/2026

US TREASURY N/B 2.250% 31/12/2024

TERM DEPOSIT USD DAH SING BANK HKG 0.080% 01/03/2022
US TREASURY N/B 3.750% 15/11/2043

US TREASURY N/B 3.625% 15/02/2044

US TREASURY N/B 3.000% 15/02/2048

JAPAN (20 YEAR ISSUE) 0.500% 20/03/2038

US TREASURY N/B 2.000% 15/11/2026

US TREASURY N/B 2.500% 15/05/2024

6.00%
5.34%
529%
291%
2.88%
2.83%
2.65%
251%
2.34%
1.77%

As at 31 March 2022 #Z202243HA31H

Asset Allocation BEED

(1) Australia B
(2) Bermuda BRE
(3) Canada JIIEVN
(4) Denmark %
(5) European Monetary Union BN & #EEES
(6) Japan 2R
(7) Norway e
(8) Switzerland b
(9) United Kingdom HE
(10) United States ZE
(11) Cash and Others RERHEM

(1)3.33%
D061, 719
(4) 1.46%

(11)2.18%T

(10) 45.69% (5) 27.53%

(6)8.11%

7)0.29%

(9)7.72%
(8)0.39%

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

§ 2021 F 6 B30 A » RAESMIRE LA ranklin Advisers, Inc 2B RMHRET

MERAR

AIA Capital Stable Fund R BEEEFRESL

Investment Objective REBE

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

one or more collective investment schemes.

EB-RRER-EF U LEBREFEANEXEEREAS  SEREUEZTHEN

BHEARRKRERBERRENZEREMRSHREDR

Fund Fact £ &%
Net Asset Value Per Unit B EEFE
Fund Performance E£XHE

USSETT 28.20

(NAV to NAV, in US Dollars EEFEHEEFE  UETHE)

Cumulative Return 2 EIR
1 Month 1 Year 3 Years
—{&@An - =%
-1.95% -6.50% 7.39%
Period Return H] A EIR
01/04/21 - 01/04/20 - 01/04/19 -
31/03/22 31/03/21 31/03/20
-6.50% 17.08% -1.90%

5 Years

A

14.31%

01/04/1
31/03/1
-0.79%

8-
9

Year 2021
20214
-1.44%

01/04/17 -
31/03/18
7.30%

Top Ten Holdings# +AR&EER#

(as at 28 February 2022 B 2202252 A28 H)

(hof NV EEFEADLL)

TERM DEPOSIT USD DAH SING BANK HKG 0.080% 01/03/2022
BUNDESSCHATZANWEISUNGEN 0.000% 16/06/2023

US TREASURY N/B 2.875% 30/04/2025

US TREASURY N/B 6.500% 15/11/2026

US TREASURY N/B 2.250% 31/12/2024

US TREASURY N/B 3.750% 15/11/2043

US TREASURY N/B 3.625% 15/02/2044

US TREASURY N/B 0.125% 30/11/2022

US TREASURY N/B 3.000% 15/02/2048

JAPAN (20 YEAR ISSUE) 0.500% 20/03/2038

1

1.14%
351%
1.80%
1.60%
1.59%
0.86%
0.85%
0.83%
0.79%
0.75%

Asset Allocation BEEDH

(1) Europe Equities BUNRZE
(2) Hong Kong Equities EERE
(3) Japan Equities ArRZE
(4) United States Equities XERE
(5) Other Equities HppR=E
(6) Hong Kong Dollar Bonds ~ BTES
(7) Other Bonds HibfEs
(8) Cash and Others HERHAM
(1)5.63%
(2) 8.53%
’7 (3) 4.05%

(8) 11.68%
—(4)5.97%

(5) 4.57%
(6) 5.35%

(7) 54.22%

Fund Manager’s Report
EEEE®RE

During March, interest rates across
developed markets moved higher as the
central banks turned hawkish. Within credit,
the month started with a continuation of
spreads moving wider due to the Russian
invasion, but positive technical and attractive
valuations brought investors back to the
market, and recorded a strong rally in the
second half of the month. Excess returns
for the month were positive in the USD,
EURO and GBP credit markets. The team
expects security selection and yield curve
positioning to be the keys in generating
alpha in these volatile markets.

MRSERTHEEEERE - ARME
BEETENARG LA - GEFHE &
ZEMARTHSEEZERANBERK
BRENREMEEENRINEESRE
EERME  STERIATARYEH o
ARER  BaNMEEEEMHIREE
BEER - REEBERENEIHGR
HERERAERD TSP RERBERR
HRESR -

Source EBXIIR : PineBridge Investments Asia
Limited #HIHEREZMNERAT

Fund Manager’s Report
BEeKERE

Global equities and fixed income markets
had a volatile first quarter 2022 as global
government bond yields rose and global
equities declined over the past few months.
March saw a sharp rise in bond yields, as
inflation spiked and the Federal Reserve
(the “Fed”) continued to react hawkishly.
10 year US Treasury bond yields rose nearly
50bps this month, as the Fed kicked off
its tightening cycle in March in line with
market expectations. The team maintains
its risk positioning to marginally below
neutral, as the team is less bullish over
the coming 9-18 months.

HRERBAESZE X EA N2 RET
RBEEATH  2RBHREERED
BR202FE-FELRE - ARBIR
BRARERBEENRRE BHZE
ZRARREBLA - BHEEARNRHEESD
B geamgEs  S10EHEHEER
FEBEARLAES0ET - REERY
AROZ18EANEBREAS - Ait#s
BERRIENRRER o

Source EXIIR : PineBridge Investments Asia
Limited #3EEEMNERAT



AIA Allianz Capital Stable Fund R i REiEEEAE S

Investment Objective REBE

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

BRMREES  RENAZBRERESFFERZSTREAS  HREERM
BRERAN B RRABEEAREZRE -

Fund Fact 2 £ &%
Net Asset Value Per Unit B EEFE

Fund Performance E4XHE
(NAV to NAV, in HK Dollars EEFEHEEFE  UWBHBHE)

HKSHBHE 14.12

Cumulative Return 2HEE R
1 Month 1 Year 3 Years 5 Years Year 2021
—fEA — =5 RE 20215
-1.88% -6.30% 7.87% 14.89% -1.71%
Period Return #] A EIR
01/04/21 - 01/04/20 - 01/04/19 - 01/04/18 - 01/04/17 -
31/03/22 31/03/21 31/03/20 31/03/19 31/03/18
-6.30% 17.55% -2.06% -3.11% 9.93%

Top Ten Holdings# +ARREBEE#

(as at 28 February 2022 B, 2202082 28H) (hof NV EEFER L)
LYXOR CORE EURSTX 600 DR 253%
US TREASURY N/B 1.125% 15/02/2031 1.43%
US TREASURY N/B 2.375% 15/05/2029 1.20%
HSBC JAPAN SUSTAINABLE EQY 1.00%
US TREASURY N/B 1.625% 15/05/2031 1.00%
US TREASURY N/B 2500% 15/02/2046 097%
US TREASURY N/B 1.125% 31/10/2026 092%
TENCENT HOLDINGS LTD 0.90%
UNITED KINGDOM GILT 4.500% 07/09/2034 0.79%
ISHARES FTSE CHINA A50 E-HKD 0.75%

AlA Balanced Fund R ¥EE S

Investment Objective REBE

To maximize its long-term capital appreciation in US dollar terms with moderate risk parameters by
investing in a balanced portfolio of equities and fixed income securities, through a professionally
managed portfolio invested in one or more collective investment schemes.

ER-EREN AU LERRENBNEXEEREAS  REVRERERES
WEEES  ERNEREEAZRBRESURTHENRAESFEE -

Fund Fact & &%
Net Asset Value Per Unit BB E&EFE

Fund Performance E4€ &R
(NAV to NAV, in US Dollars EEFEHEEFE  UETHE)

USSZETT 24.98

Cumulative Return RF&EEIR
1 Month 1 Year 3 Years 5 Years Year 2021
—f&8R —i =5 R 20214 &
-1.89% -7.03% 11.52% 21.32% -0.04%
Period Return #] EIR
01/04/21 - 01/04/20 - 01/04/19 - 01/04/18 - 01/04/17 -
31/03/22 31/03/21 31/03/20 31/03/19 31/03/18
-7.03% 26.57% -5.22% -2.01% 11.02%

Top Ten Holdings# +A&R&EBE#

(as at 28 February 2022 B 2 2020F 2 A 28H) (hof NAWAEEEFEADLL)
TERM DEPOSIT USD DAH SING BANK HKG 0.080% 01/03/2022 6.25%
BUNDESSCHATZANWEISUNGEN 0.000% 16/06/2023 2.70%
US TREASURY N/B 2.875% 30/04/2025 138%
US TREASURY N/B 6.500% 15/11/2026 1.23%
US TREASURY N/B 2.250% 31/12/2024 1.22%
TENCENT HOLDINGS LTD 121%
ALIBABA GROUP HOLDING LTD 1.02%
APPLE INC 0.92%
MICROSOFT CORP 086%
AIAGROUP LTD 0.84%

AIA Retirement Fund Scheme Z#BiR k&1 2l

As at 31

Asset Allocation BEED

M
(2)
3)
(4)
(5)
(6)
@)
(8)

(8) 15.74% —‘

(7) 54.67%

Europe Equities

Hong Kong Equities
Japan Equities

North American Equities
Other Equities

Hong Kong Dollar Bonds
Other Bonds

Cash and Others

BONRE
BEBRE
AARE
EEZRE
HiRE
BRES
EibfEs
REREM

(3)4.01%
(4)5.72%
(5)4.51%

(6) 0.20%

Asset Allocation BEE D

Q)
(2)
(3)
(4)
()
(6)
(@]

(7)7.38%

(6) 43.88%

Europe Equities

Hong Kong Equities
Japan Equities

United States Equities
Other Equities

Other Bonds

Cash and Others

((1) 9.67%

BNRSR
BERE
ARRR
RERE
ERE
HibfEs
ReRHM

(2) 15.42%

(4)9.98%

(5)7.13%

March 2022 & Z2022%F3A31H

Fund Manager's Report
EEEE®RE

Global bonds slumped as the Russian
armed forces’ military aggression caused
inflation expectations to surge. US Treasury
bond yields moved sharply higher, with the
yield on the 10-year Treasury yield briefly
breaking through 2.5% for the first time
in almost three years. Major central banks
moved to tackle inflation. The US Federal
Reserve (the “Fed”) raised rates by 25
basis points, its first rate hike since 2018,
and upped the number of rate increases
forecast for this year and next. The European
Central Bank scaled back its bond-buying
programme as Christine Lagarde warned
that the invasion of Ukraine in Eastern
Europe was driving new inflationary trends.
Global equities started March on a weak
footing as investors were unnerved by
the impact of the Russian armed forces’
military aggression, a further surge in oil
prices and news that President Vladimir
Putin had placed Russia’s nuclear forces
on a heightened state of alert. However,
sentiment improved in the second half
of the month when oil prices came off
their highs, Russia failed to default on its
debt, and the US Fed took steps to tackle
rampant inflationary pressures.

BRNIENTSREREHERANS
7t mRERESTH - XEEESWA
B %*103%53\?\&1:?%—"3@15
FERENEERE5% o FERITHERIT
BEHER XEBHHAME5ET B
2018FURERME - BBESHREN
MEREFER - MR R EHEH- e
EERBARSRMEMALREDHNE
%Eﬁ% ' E@I‘/Jﬂf;&ﬁﬁﬁﬁfﬁi?ﬁﬁ%ﬂgﬁ
;8 BERmEANREES  BAR
ﬁ%ﬁﬁgﬁ%fﬂ?%@ﬂiﬁ REE-S2
AREGERERBIRIEERSER
BRENERIISREERR

Source EXIHER : Allianz Global Investors Asia
Pacific Limited ZBHRIRZEDARRAE

Fund Manager's Report
HeLB{E

Global equities had a volatile March, dipping
to one-year lows before recovering most
of their losses. March saw a sharp rise in
bond yields as inflation prints rose and the
Federal Reserve (the “Fed”) maintained
a hawkish stance. 10 year US Treasury
bond yields rose nearly 50bps in March,
as the Fed kicked off its tightening cycle
in March in line with market expectations,
raising rates by 25bps this month. The
team has maintained our risk positioning
to marginally below neutral. The team is
less bullish over the coming 9-18 months,
as less reward for taking risk dampens
enthusiasm.

2RRHARNERRE  —EBR—FE
1 REWERBDHIE - HREREL
o MEXRBEBEER( [ E8E] EE
MARRE  BHEZERARZT ° ZHHR
AREHEEASRRME BT » FaH
SEE S10FHXEEEESEE XA
W LEFAES0EF - REBBGRBEAH
BERENPME o AARRNERED -
HISREBBMLEREE AR REEK
HARRIE18EANEBREATS ©

Source ERIIRIR : PineBridge Investments Asia
Limited AAIRREZMERDF



AlA Retirement Fund Scheme R BBk & 5121

As at 31

AIA Allianz Stable Growth Fund A REBFTERES

Investment Objective REBE

To achieve a stable overall return over the long term by investing in a diversified portfolio of global

equities and fixed-interest securities, through its underlying fund.

BRMREES RENAZBRENRESFFERZSTRELAS  MERBEZR

HEEER -
Fund Fact 2 €& #
Net Asset Value Per Unit E{UEEFE

Fund Performance B4 XRH
(NAV to NAV, in HK Dollars EEFEHEEFE  WEEHTE)

HKSHE# 16.00

Cumulative Return R ER
1 Month 1 Year 3 Years 5 Years Year 2021
—fEA —5 =% hE 20215
-1.72% -6.54% 13.23% 22.79% -0.12%
Period Return #] i EIR
01/04/21 - 01/04/20 - 01/04/19 - 01/04/18 - 01/04/17 -
31/03/22 31/03/21 31/03/20 31/03/19 31/03/18

-6.54% 27.86% -5.24% -4.01% 12.97%

Top Ten Holdings# +A®KREEE#

(as at 28 February 2022 B, £2020F 2 A 28H) (%of NAV IR EEFERDLL)

LYXOR CORE EURSTX 600 DR 213%

TENCENT HOLDINGS LTD 1.59%

AIAGROUP LTD 1.07%

US TREASURY N/B 1.125% 15/02/2031 1.07%

HSBC JAPAN SUSTAINABLE EQY 101%

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 0.93%

ALIBABA GROUP HOLDING LTD 0.92%

US TREASURY N/B 2.375% 15/05/2029 0.89%

SAMSUNG ELECTRONICS CO LTD 0.81%

ISHARES FTSE CHINA A50 E-HKD 0.75%

AIA Growth Fund A lERE S

Investment Objective REBE

To maximize its long-term capital appreciation in US dollar terms by investing in an internationally
diversified portfolio of securities mainly in equities with balance in bonds and cash, through a

professionally managed portfolio invested in one or more collective investment schemes.

EB-EREN-ERU LERREHBNEXEEREAS  RENSTHERE
FREAE  IRRENKRE  HBRAREEESRAES  RBRSHUETHENR

HEREE -
Fund Fact E£ &%
Net Asset Value Per Unit BB EEFE

Fund Performance E£XRHE
(NAV to NAV, in US Dollars EEFEUEEFE  UETHE)

USSZE T 5.42

Cumulative Return 21EE{
1 Month 1 Year 3 Years 5 Years Year 2021
—@A - =F iF 20215
-1.45% -7.51% 18.60% 35.16% 3.18%
Period Return #] A EIR
01/04/21 - 01/04/20 - 01/04/19 - 01/04/18 - 01/04/17 -
31/03/22 31/03/21 31/03/20 31/03/19 31/03/18

-7.51% 46.87% -12.69% -3.79% 18.45%

Top Ten Holdings# +ARREBEE#

(asat 28 February 2022 B 220222 A 28H) (hof NAVIEEEFER D)

TERM DEPOSIT USD DAH SING BANK HKG 0.080% 01/03/2022 5.20%

TENCENT HOLDINGS LTD 219%

ALIBABA GROUP HOLDING LTD 1.85%

AlAGROUP LTD 153%

HSBC HOLDINGS PLC 152%

APPLE INC 131%

MICROSOFT CORP 1.24%

CHINA CONSTRUCTION BANK-H 1.22%

TOYOTA MOTOR CORP 082%

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 077%

Asset Allocation BEED

(1) Europe Equities BUNRZE
(2) Hong Kong Equities EERE
(3) Japan Equities BARE
(4) North American Equities ~ tERZ
(5) Other Equities HitRE
(6) Other Bonds HitfE %
(7) Cashand Others RERHEM
(1)9.02%
(7)9.26% ( (2)16.64%

(3) 6.52%

(5)7.62%
(6) 40.91%

Asset Allocation BEE D

(1) Europe Equities BOMRZ
(2) Hong Kong Equities BRRE
(3) Japan Equities BARRE
(4) United States Equities ZERE
(5) Other Equities HitRE
(6) Other Bonds HiwfE%
(7) Cash and Others BeRHM

(1) 17.24%

(7)5.74% T

(6)7.11%

(5)12.81%
(2) 27.58%

(4)17.66% (3) 11.86%

March 2022 & Z2022%F3A31H

Fund Manager’s Report
EEEE®RE

US equities recovered from a weak start
to March to close the month moderately
higher. The rally helped the S&P 500 Index
to regain levels last seen prior to Russian
armed forces’ military aggression. European
equities overcame early weakness to close
March with relatively flat returns, although
they recovered most of the ground lost in
late-February on news that Putin's government
had invaded Ukraine. In the Pacific ex
Japan region, stock market performance
in different countries remained largely
driven by whether a country was a net
importer or exporter of oil. Global bonds
slumped as the invasion caused inflation
expectations to surge. US Treasury bond
yields moved sharply higher, with the
yield on the 10-year Treasury yield briefly
breaking through 2.5% for the first time
in almost three years.
XERTHIANNHLEFA - WHARK
AB - BAREBEELEHS00EHE
FERBENERRHESERANKTE o
Bl MR A MBS - N3AMKmE
SIREHFTORR  BERE AREER
BRARBREREEMER N KI5 X
e EATF (BARI) BE  FRE
RUBRHRENMATZIRRZER A
FEOEERLOE - EZARENER
B2 BRRESTR - XEEESFK
HESA BRI0FHEES RS RER
ZEREREGRE25% °

Source EXIHIR : Allianz Global Investors Asia
Pacific Limited ZBHRIRIRETAARAF

Fund Manager’s Report
HeLB{E

Global equities had a volatile first quarter
2022, although US and Europe equities
rebounded in March despite the spike in
energy and commodity prices. Growth stocks
continued to struggle, as long-term rates
rose. The ongoing Russia-Ukraine conflict
has not yet derailed market expectations
for rate hikes. The team remains in a multi-
year reflationary expansion yet less bullish
over the coming 9-18 months, noting a less
favorable environment for risk-taking, due
to decelerating growth, higher inflation,
and less generous capitalization rates.
ERBRHR202FE-FELRKE  #R
gERARERSH  BEEREBMRT
BREH - ARRFESRAZELH B
ARZHETR - HESHRSELRYE
MIHHMENES - KENAERSFRE
EBWENERE  BREBKEHARIZ
18AANEBRENS  LESEMNE
BRERAE BIRABMERCETR
FRARERISFBIRE ©

Source E¥IHR : PineBridge Investments Asia
Limited #HIHEREZMNERAE



AIA Retirement Fund Scheme Z#BiR k&1 2l

As at 31 March 2022 #Z202243HA31H

AIA Allianz Growth Fund AR ERES

Investment Objective REBE

Asset Allocation BEED

Fund Manager's Report

To maximize long term overall returns by investing primarily in global equities, through its (1) Europe Equities BV ES B EEHRE
underlying fund. (2) Hong Kong Equities EBRE iti
. g . N R o = Global equities started March on a weak
ERAREES  FERENZHRE  BEGES2RPBELR - (3) Japan Equities ARKRE footing as investors were unnerved by
sh 4) North American Equiti pa= the impact of the Russian armed forces’
Fund Fact gﬁﬁ*’l ES; Otohr Emeitrilcan quities iiﬁi; military aggression, a further surge in oil
s . er tquities il prices and news that President Vladimir
Net Asset Value Per Unit B EEFE HKSTB#E 18.10 (6) Other Bonds HifEs Putin had placed Russia’s nuclear forces
7) Cash and Oth BEREM on a heightened state of alert. However,
Fund Performance E£%&3HR (7) Cashan ers R sentiment improved in the second half of
(NAV to NAV, in HK Dollars EEFEHEREFE  UWEKHE) the month when oil prices fell from their
highs, Russia failed to default on its debt,
Cumulative Return 2EEIHR and the US Federal Reserve took steps
1 Month 1 Year 3 Years 5 Years Year 2021 7)427% F” 17.22% tTi;?;:tl?\l/Zrs?;gaor:‘t;:P;::z:sniar:zepgrgtsifa:;isé
_ﬁ§ _ﬂi :"'FO ﬁ"'ﬁo 2021$0§ ©61 1%7 between Russia and Ukraine also added to
-1.04% -6.46% 24.40% 39.45% 3.86% (5) 13.62% the positive tone. Global bonds slumped as
. the Russian armed forces' military aggression
Period Return 1A EI3§ caused inflation expectations to surge.
01/04/21-  01/04/20-  01/04/19-  01/04/18-  01/04/17- BRRTEEDEERS  HABELR
31/03/22 31/03/21 31/03/20 31/03/19 31/03/18 HNENEEEK  HEE-SE2ARE
-6.46% 50.23% -11.48% -6.07% 19.34% (2) 28.63% BETERENRNIBEENREE R EIRE

Top Ten Holdings# +A&R&E®@EB#

(4) 18.43%

AIA Manager's Choice Fund R E £ EREEEKES

Investment Objective REBE

Asset Allocation BEE D

MESHSREETZ - A - EAE
RBUEE  AREIYRENHERRE

- o [P—— () 11.72% EBREERIEREERENBIRES
(asat 28 February 2022 B 2202252 A 28H) (of NAVIEEEFEB D) R AR NS« BEE S
TENCENT HOLDINGS LTD 283% EENRU LRSS REERNTE
AAGROUPLTD 1857% BRBENTEAEN - ARIRENE
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.77% ACELHENBERASH  BRER
ALIBABA GROUP HOLDING LTD 162% BEKIETH
SAMSUNG ELECTRONIES €0 LT o Source EXIHR : Allianz Global Investors Asia
ISHARES MSCI AUSTRALIA ETF 1.33% T i e
B 125 Pacific Limited ZEIRHRIBETABRAR
HSBC HOLDINGS PLC 1.22%
MICROSOFT CORP 1.16%
APPLE INC 1.15%

Fund Manager's Report

To achieve long term capital appreciation by investing in a professionally managed portfolio, (1) Europe Equities BOMRZ gﬁ,@@iﬁ%
;:z:zt(;:ier:rt\siv}:gn?;smore pooled investment funds and/or approved index-tracking collective (2) Hong Kong Equities BB Despite a volatile quarter, global risk assets
s N : . . N . w (3) Japan Equities AEARE rebounded by mid March and recovered
BA-ERARTEIALESREELR/ AERMERERAEH BN LT () Omed Staten Eaut =miw most of their losses, as markets believed
REEAMESRAELREE - nite a.t.as quities == - that an “energy crunch” due to the Russia-
P (5) Other Equities Aft R Ukraine conflict can be avoided. 10 year
Fund Fact E€ & # (6) Other Bonds HibfEs US treasury bond yields rose nearly 50bps
(7) Cash and Others BeREM this month, as the Federal Reserve kicked

Net Asset Value Per Unit BB E&EFE HKSHHE 20.99

Fund Performance E4€ &R
(NAV to NAV, in HK Dollars BEFEHEEFE » LWBEHE)

off its tightening cycle in March in line with
market expectations, raising rates by 25bps
this month and inflation continued to the
upside. The team has maintained the risk
positioning to marginally below neutral.

1)8.29%
(7)5.99% M bk (2)13.31%

Cumulative Return EF&EIR W rm 6.36% | Fading growth impulses, less generous
monetary support, and less reward for

1 Month 1 Year 31“"5 5 Years Year 2021 (6) 50.70% taking risk all dampen its enthusiasm.

—fEA —& =5 AEF 20215 o e

-2.28% -6.79% 12.37% 27.29% 2.88% BEAZEDRE ) BANTERRET
’ ’ ' ' ' BERERBSEHRENN [HRRME] 5
Period Return S E1§ R EREEREENIATEH @ DR
KREBAKIE - XEHDHERARNERR
01/04/21 - 01/04/20 - 01/04/19 - 01/04/18 - 01/04/17 - FEH - MEBET  FATERS S
31/03/22 31/03/21 31/03/20 31/03/19 31/03/18 (4) 8.46% 10 HEERERESFEERAR LAHIT50
-6.79% 35.66% -11.13% -2.66% 16.37% (%) 6.89% o7 MBREMELH o RAEMER

Top Ten Holdings# +A&R&EBE#

BERTHENEBRER - BRE DML -
WEXE M RRE I - ARAR A EHED

(as at 28 February 2022 B, £2022F 2528 ) (hof NAWAEEEFEADLL) ISR EERNSBERE o
TERM DEPOSIT HKD OCBC WING HANG BANK LIMITED 0.030% 01/03/2022  11.55% f.%”.iiﬁ %%@Zg?ﬂegggg ETlnveStments ha
BUNDESSCHATZANWEISUNGEN 0.000% 16/06/2023 171%

TENCENT HOLDINGS LTD 133%

ALIBABA GROUP HOLDING LTD 113%

TERM DEPOSIT USD DAH SING BANK HKG 0.080% 01/03/2022 0.96%

AIAGROUPLTD 093%

HSBC HOLDINGS PLC 092%

US TREASURY N/B 2.875% 30/04/2025 088%

US TREASURY N/B 6.500% 15/11/2026 0.78%

US TREASURY N/B 2.250% 31/12/2024 077%



AlA Retirement Fund Scheme R BBk & 5121

AIA American Equity Fund A =EREE L

Investment Objective REBE

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

its underlying fund.

BBRREES  TERENEERRS  UEBREENER -

Fund Fact E£ &%
Net Asset Value Per Unit B EEFE
Fund Performance E£&HE

USSZETT 43.10

(NAV to NAV, in US Dollars EEFEHEETFE  UETHE)

Cumulative Return 2 EIR
1 Month 1 Year 3 Years
—fEA —& =%
5.30% 17.02% 72.19%
Period Return G4k
01/04/21 - 01/04/20 - 01/04/19 -
31/03/22 31/03/21 31/03/20
17.02% 65.01% -10.83%

5 Years
iE
113.58%

01/04/18 -
31/03/19
8.21%

Year 2021
20214
26.11%

01/04/17 -
31/03/18
14.62%

Top Ten Holdings# +A&R&E®@EB#

(asat 28 February 2022 B 2202052 A 28H)

(of NAVIEEEFER L)

APPLE INC

MICROSOFT CORP

ALPHABET INC

LOEWS CORP

BERKSHIRE HATHAWAY INC
AMAZON.COM INC
WEYERHAEUSER CO

BANK OF AMERICA CORP
CAPITAL ONE FINANCIAL CORP
ABBVIE INC

6.10%
5.52%
4.65%
3.67%
3.54%
3.46%
3.30%
321%
3.08%
3.01%

AIA European Equity Fund' ZFBERMIZER £

Investment Objective REBE

To achieve capital growth by investing in a collective investment scheme which is mainly invested

in equity securities quoted on European stock exchanges.

BREREN-BEIERENBNES RS M LTRABSNERRET S LUETEX

BR-

Fund Fact E€ &

Net Asset Value Per Unit 178 & FE
Fund Performance E£ X%

HKSHH 19.45

(NAV to NAV, in HK Dollars BEFEHEEFE » UWBEE)

Cumulative Return 2 EIR
1 Month 1 Year 3 Years
—fEA —& =%
-3.57% -2.80% 6.99%
Period Return i G4k
01/04/21 - 01/04/20 - 01/04/19 -
31/03/22 31/03/21 31/03/20
-2.80% 38.48% -20.52%

5 Years
iE
17.88%

01/04/18 -
31/03/19
-1.99%

Year 2021
20214
13.40%

01/04/17 -
31/03/18
12.42%

Top Ten Holdings# +ARKREBEE#

(asat 28 February 2022 B 2202052 A 28H)

(hof NAVIEEEFER L)

SANOFI

ROCHE HOLDING AG

RECKITT BENCKISER GROUP PLC
UNILEVER PLC

SHELLPLC

PUBLICIS GROUPE SA
CAPGEMINI SA

TESCOPLC

ASSOCIATED BRITISH FOODS PLC
VONOVIA SE

581%
5.00%
450%
410%
410%
4.00%
3.30%
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.

AEEUBTAREEN  MAMREESANBTAREEN - REBAREET/BERRA

As at 31

Asset Allocation BEED

(1) Communication Services @R

(2) Consumer Discretionary  HEmM

(3) Consumer Staples REAR

(4) Energy BOR

(5) Financials 5

(6) Health Care 3= S

(7) Industrials I

(8) Information Technology ER

(9) Materials e

(10) Real Estate hE

(11) Utilities DREX

(12) Cash Be

(1) 8.29%
(12) 4.60% (2)12.69%

(11)1.90% T ( (3) 2.20%

(9)(2.%;2% | (4) 4.60%

(8) 21.35%

(5) 14.89%

(7)7.59%
(6)13.29%

Asset Allocation BEE D

(1) France B
(2) Germany =E
(3) Ireland ]
(4) Spain YT
(5) Sweden it
(6) Switzerland it
(7) The Netherlands Gl |
(8) United Kingdom HE
(9) United States EJE
(10) Cash and Others BeRHEM
(10) 1.88% ((1)20.12%

(2) 15.32%

(6) 6.31%

(7)15.62%

March 2022 & Z2022%F3A31H

Fund Manager’s Report
EEEE®RE

The S&P 500 Index faced a challenging first
quarterin 2022. For the fund performance, the
stock selection in Healthcare and Financials
sectors proved beneficial. Stock selection
in Industrials and Consumer Staples sectors
detracted. The team continue to focus on
fundamentals of the economy and company
earnings. The team’s analysts’ estimates for
S&P 500 Index earnings currently project
+10% growth for 2022 and +8% for 2023.
Uncertainties, such as tightening liquidity,
COVID-19 variant and sensitivity to the
imposed economic sanctions will be integral
to investor sentiment moving forward.
Through the volatility, the team maintains
exposure to companies with high quality.

ELS0EBEEEZR - EEREFH
REEERSRMITENERRER IT%
ROBHENERAAIER - REERE
BRIEENCERANERT - BRE
B HE B AIEE - EES00 BRI
2022/%2023F 5 BIF10% % 8% © B
8 HEEERSURCEFNZERH
BRERFEREERE - DRBNDS
T REEBEESSEER

Source EXIFER : JPMorgan Asset Management
(Asia Pacific) Limited

Fund Manager's Report
HeLB{E

European equity markets rebounded in
March after declining in both January and
February, and ended the month with small
gains as risk appetite returned. Geopolitical
uncertainty following Russia's invasion of
Ukraine and extremely elevated inflation
continued to dominate market sentiment.
Although hopes for peace talks between
Russia and Ukraine boosted markets towards
the end of the month, optimism faded as it
became clear that a quick resolution to the
conflict was unlikely. In a bid to tackle rising
inflation, the European Central Bank said
it planned to wind down its asset purchase
programme to EUR 20 billion a month
in June and signalled that quantitative
easing would end in the third quarter. The
team has a negative on European market.
BONRBE-ARZARY  HEHE=ZA
Ef BEREZBRABENMN AR
NELTR  BBHAR B RBEBEHE
ATHE  URBEERESKT » 5955
BFEMBRS - BEARK  AEATH
AMERRETSRE  OBEEGRER
TRURARRR  LBBEEMER
ATRHEBERAE  BNPREBTRRT
AESAEAEERBHANREESA
ZHEEBRT IRTHREZZERER
1Bt - HRBNTS  REEEBERR
FHEE

Source BRI : Fidelity EiE



AIA Hong Kong Equity Fund A& EREE L

Investment Objective REBE

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

ZBRERES  RENEBHITHEZARANBRAESUEHESER -
Fund Fact 2 €& %
Net Asset Value Per Unit B EEFE

Fund Performance E£&HE
(NAV to NAV, in HK Dollars EEFEHEEFE » UWBEE)

HKSH## 22.10

Cumulative Return 2 EIR
1 Month 1 Year 3 Years 5 Years Year 2021
—@A —tF =% Af 20216
-3.62% -20.93% 1.84% 35.17% -10.80%
Period Return A E14R
01/04/21 - 01/04/20 - 01/04/19 - 01/04/18 - 01/04/17 -
31/03/22 31/03/21 31/03/20 31/03/19 31/03/18
-20.93% 58.36% -18.66% -2.65% 36.33%

Top Ten Holdings# +A&R&E®@EB#

(asat 28 February 2022 B 2202252 A 28H) (hof NV EEFEADLL)
AIA GROUP LTD 7.81%
TENCENT HOLDINGS LTD 491%
STANDARD CHARTERED PLC 3.66%
SISF CHINAA | ACC USD 3.60%
TECHTRONIC INDUSTRIES LTD 357%
HONG KONG EXCHANGES AND CLEARING LTD 352%
CHINA MENGNIU DAIRY LTD 3.39%
SDR CHINA EQ ALPHA FN | ACC 3.32%
SAMSONITE INTERNATIONAL SA 3.10%
HANG LUNG PROPERTIES LTD 3.03%

AIA Retirement Fund Scheme Z#BiR k&1 2l

As at 31 March 2022 #Z202243HA31H

Asset Allocation BEED

(1) Collective Investments SBRE
(2) Consumer Discretionary  JHEM
(3) Consumer Staples REAR
(4) Energy R

(5) Financials 5

(6) Health Care fREEE
(7) Industrials I

(8) Real estate HhE

(9) Technology B
(10) Cash Be

(10) 2.13% (1 584%

(9) 7.84%

(2) 28.90%

(8)16.22% —‘

(7) 2.80%—

(3) 4.32%

4) 2.55%
(6) 4.45% (4)2.55%

(5) 24.95%

AIA Greater China Equity Fund R X P EREE S

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.

EBRREES  REMEATEHE (MHE - FERAE) 2EREHENIRN
RAES - URHERAEAREE -

Fund Fact £ & $

Net Asset Value Per Unit BB E&EFE

Fund Performance E4€ &R
(NAV to NAV, in HK Dollars BEFEHEEFE » LWBEHE)

HKSHBHE 14.24

Cumulative Return RF&EEIR
1 Month 1 Year 3 Years 5 Years Year 2021
—f&8R —i =5 R 20214 &
-3.46% -16.09% 6.43% 25.68% -6.66%
Period Return #] EIR
01/04/21 - 01/04/20 - 01/04/19 - 01/04/18 - 01/04/17 -
31/03/22 31/03/21 31/03/20 31/03/19 31/03/18
-16.09% 46.04% -13.15% -4.90% 2418%

Top Ten Holdings# +A&R&EBE#

(as at 28 February 2022 B 2 2020F 2 A 28H) (hof NAWAEEEFEADLL)
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 8.56%
ALIBABA GROUP HOLDING LTD 6.38%
TENCENT HOLDINGS LTD 5.80%
IND & COMM BK OF CHINA-H 4.22%
CHINA CONSTRUCTION BANK-H 4.20%
HON HAI PRECISION INDUSTRY 2.48%
BAIDU INC CLASS A 241%
CK HUTCHISON HOLDINGS LTD 241%
SUN HUNG KAI PROPERTIES 2.26%
CHINA SHENHUA ENERGY CO-H 223%

Asset Allocation BEE D

(1) China FE
(2) Hong Kong BB
(3) Taiwan Al
(4) Cash and Others BeRkHM

(4) 2‘25%—‘
(3) 22.73%—‘

(1) 61.08%

(2) 13.94%

Fund Manager’s Report
EEEE®RE

Hong Kong and Chinese equities ended
lower in March as China saw another
COVID-19 case spike. Inflationary concerns
and the still intense geopolitical situation
continued to weigh on the market sentiment.
The fund delivered negative return and
underperformed the benchmark. The
fund's overweight position in China was
a key detractor. Stock selection was weak
in Financials and Real Estate, but was
partially offset by the favorable selection
in Energy. The team expects the impact
of Chinese policy changes on Hong Kong
equities to diminish in 2022. On the other
hand, the team believes that US Federal
Reserve policy direction and the pace of
interest rate hikes will become a potential
headwind.

3R ARRENFERABBEER
EBRPERDFGHKIE - BIREERE
ROBEBARZEETET 5B - £
SRERELHHEE - BSHPEHE
BERERTEER -HERREHEN
ERES  BRAFNERERPHE
o REEBFE 202 FRERKE B
EERTHNEERERS - 5—HH
REBBRBEEURRBELARME
REHERUETE PER -

Source BERIE : Schroder Investment
Management (Hong Kong) Limited

Fund Manager's Report
HeLB{E

The Hong Kong equity market declined
in March, driven by sustained regulatory
pressure on large internet companies,
a resurgence of Omicron which led to
lockdowns of multiple cities in mainland
China, higher commodity prices and inflation,
and continued geopolitical risks. During
the month, Taiwan equities also declined
due to notable outflows from the market.
The lockdown of some cities in China is
hitting economic activities substantially.
This, coupled with continued pressure on
the property sector, will likely lead to weak
economic data in the near term. That said,
policy support has become more visible,
and valuation of the market has also come
down to a more attractive level.
EERMARNTHR  FEHRSHARLE
BRALENREBRNIHE > MLOmicron
SEREWOIBH KRS SPERR
ZEHMERHERE  ARBRERL
7 BEABRIGEECARBSE - R
REESRETS  AERTARLT
B o MBI I ST B HERRE
VELEIE  MIFHEESETE
RESEHEBAERS - TR ZHH
REGERE  THREFEEZERS
HIKF o

Source ERIIIR : PineBridge Investments Asia
Limited #HIHEREZMNERAE



AlA Retirement Fund Scheme R BBk & 5121

AIA Asia ex Japan Equity Fund ZFBEEM (BAERI) BREES

Investment Objective REBE

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.

EBMREES  RENEE  ERIEBERNTNENATNRERREEEERS -
femERRAESEE -

Fund Fact £ &%

Net Asset Value Per Unit EfIEEFE USSZETT 26.63
Fund Performance E2& &3
(NAV to NAV, in US Dollars EEFEHEEFE » UETHE)
Cumulative Return 2HEE R
1 Month 1 Year 3 Years 5 Years Year 2021
—@A - =F iF 20215
-5.60% -24.56% 20.61% 31.38% -10.77%
Period Return #] A EIR
01/04/21 - 01/04/20 - 01/04/19 - 01/04/18 - 01/04/17 -
31/03/22 31/03/21 31/03/20 31/03/19 31/03/18
-24.56% 80.93% -11.64% -9.36% 20.18%
Top Ten Holdings# +ARREBEE#
(asat 28 February 2022 B 2202252 A 28H) (hof NAVIEEEFERALL)
DELTA ELECTRONICS INC 341%
BAJAJ FINANCE LTD 337%
PINDUODUO INC ADR 337%
UNIMICRON TECHNOLOGY CORP 318%
SKINNOVATION CO LTD 310%
ESTUN AUTOMATION CO LTD A 301%
ZHEJIANG SANHUA INTELLIGEN A 286%
STUDIO DRAGON CORP 270%
SAMSONITE INTERNATIONAL SA 265%
JIUMAOJIU INTERNATIONAL HOLD 264%

AIA Hong Kong and China Fund R} hiEE £
Investment Objective REBE

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.
BRRENBUBBERETSEY (ZEEYEELRRERLTAR (BEUHKRE
ARBBLTNPEEMRLEE) RB) NESES  USKREEXREE - FEE
FEETRBUEHES -

Fund Fact E£ &%

Net Asset Value Per Unit B & & FE HKS/E#E 8.38
Fund Performance £ X%
(NAV to NAV, in HK Dollars EEFEHEEFE » LWBEE)
Cumulative Return REER
1 Month 1 Year 3 Years 5 Years Year 2021
—@A 3 = iF 20214
-2.90% -22.48% N/A R N/A RiEF -15.37%
Period Return i G5k
01/04/21 - 01/04/20 - 23/09/19 - 01/04/18 - 01/04/17 -
31/03/22 31/03/21 31/03/20 31/03/19 31/03/18
-22.48% 21.19% -10.80% N/A FiE N/A FiE
Top Ten Holdings# +A&REER#
(asat 28 February 2022 B, £2022F2 828 H) (%of NAV IR EEFEEDLL)
TENCENT HOLDINGS LTD 7.36%
HSBC HOLDINGS PLC 7.15%
ALIBABA GROUP HOLDING LTD 6.30%
AIA GROUP LTD 6.26%
MEITUAN CLASS B 581%
CHINA CONSTRUCTION BANK-H 5.62%
PING AN INSURANCE GROUP CO-H 3.39%
IND & COMM BK OF CHINA-H 3.05%
HONG KONG EXCHANGES AND CLEARING LTD 2.89%
CHINA MOBILE LTD 2.88%

Asset Allocation BEES
(1) China

(2) Hong Kong

(3) India

(4) Indonesia

(5) South Korea

(6) Taiwan

(7) The Philippines

(8) Cash and Others

(8)1.01%

(7)1.84%

(6) 14.62%
|

4

(5) 13.60%

(4) 3.59%
(2) 6.28%

(3)9.27%

Asset Allocation BEES

(1) Conglomerates

(2) Consumer Discretionary
(3) Consumer Staples

(4) Energy

(5) Financials

(6) Health Care

(7) Industrials

(8) Information Technology
(9) Properties and Construction
(10) Telecommunications
(11) Utilities

(12) Cash and Others

(1)2.01%

(12) -24.39%

(11) 4.18%
(10) 3.99%

(7) 2.38%
(6) 4.10%

As at 31
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(1) 49.79%
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tEEE
HER
REAM
BB
2
fRmEER
I%
EaRHR
MERESE
Ef
PNEEES
BeRkHM

(5) 45.03%

March 2022 & Z2022%F3A31H

Fund Manager's Report
EEEE®RE

Asia ex Japan equities continued to see
underperformance in March as concerns
over the economic implications of the
Ukraine/Russia war affected investor
appetite. A major drawdown was seen in
China and Hong Kong. Korea and Taiwan
also saw some underperformance in the
Technology sector which led to outflows.
The team continues to be overweight Hong
Kong / China as the team finds valuations
in these markets are at reasonable levels
and are looking attractive against the rest
of the region on a relative basis.

R SERASEFCIBNEENE
TEREENEBRER TN (BAK
) B BRBERRER - PEIRESR
BHAET Y - BER 2 HRRERK
REER  EHESIR - REE %ﬁf
BEEBTEDS  BAREERR
ETENRERRAEAT - Iﬁiﬁﬁﬂ?\‘
ZHEEMSEN S EERD

Source ERIIRR : PineBridge Investments Asia
Limited #HIHEREZMNERAE

Fund Manager's Report
HeLB{E

China equities (Hang Seng China Enterprises
Index) and Hong Kong equities (Hang Seng
Index) both fell in March. Resurgence of
local Omicron cases continues to be a
headwind to the domestic recovery in
China and placed downward pressure on
corporate earnings. However, sentiment in
HK is improving in line with the decline in
COVID-19 cases (after peaking in mid-March).
The team is cautious on the prospects for
Hong Kong given the impact of the recent
Omicron outbreak, although HK government's
COVID-19 relief measures and upcoming
consumption voucher distribution in April
should be beneficial towards Hong Kong's
gradual recovery.

FERT (BEEPECEER) REBR
m (EEIEH) BRI T o AKitOmicron
SERSHOBLERLN - EHTE
EEERERAS  WHCERAERT
TBH o AT > BEEEBBAERNIAF
RE#EE  HERA0FE - REBBH
RREFREERERA BB E
BEFBEBESER  BEREHO0micron
SEESHOI BN — RS REEK
HEBASREEE-

Source EFIFER : PineBridge Investments Asia
Limited IR ETMHERAA



AIA Retirement Fund Scheme Z#BiR k&1 2l

As at 31 March 2022 #Z202243HA31H

AIA World Fund 3 23kE &

Investment Objective REBE Asset Allocation BEEDH Fund Manager’s Report
To seek a long term capital appreciation by investing in a combination of global equity market (1) Brazil BA g@,@i@iﬁ%
index-tracking funds. Please note that the Fund is not an index-tracking fund. (2) Japan ZEN . L
- N N o = R sey e Despite a volatile first quarter, US and
ﬁ;@}ﬁ%}}é%ﬁﬁ%ﬁaﬂﬁ%m%ﬁi&ﬁ@%ﬁéﬂé P ABRRMARGE - BERAESY (3) United Kingdom HE Europe experienced a relief rally in
FEEEEES - (4) United States 2[5 March, in hopes that an “energy crunch”
due to the Russia-Ukraine conflict can be
pr-BIN . -
Fund Fact E%Eﬁq (5) Other Countries HittE%x avoided. The Japanese equity market fell
e . (6) Cash and Others BeRkEM in early March as the situation in Ukraine
Net Asset Value Per Unit BEf1&EFHE HKS/E® 12.88 worsened, but reversed course in mid-
March as tensions eased. The strength of
Fund Performance g%%{ﬁ; 1) 5.84% the economic recovery may be hindered by
(NAV to NAV, in HK Dollars BEFEHUEETFE  WEKE) T 2y 5.66% the impact from Russia-Ukraine conflict,
(6) 6.51% (3) 3.69% subsequent energy spikes and supply chain
Cumulative Return R&EI$R ’ bottlenecks. Key risks over the next 9 to 18
1 Month 1 Year 3 Years 5 Years Year 2021 (5) 23.35% ;T:Q:Zf 'r:zl;:teasrl;‘gLW?C?CC:EZT;S;%;Z
—{&An -4 Ei!i Ei!i 20214 j removal of the Federal Reserve liquidity
3.21% 6.98% N/A TiE R N/A TiER 14.40% and geopolitical tensions worsening.
; EXEAEM RS 2%5 8
Period Return #]EIR BEXENRMBRDREFELRE
MRTSHEEETEZERASEHEREH
01/04/21 - 01/04/20 - 23/09/19 - 01/04/18 - 01/04/17 - W T8eRBE | B0 ZEMEBMNKRTA
31/03/22 31/03/21 31/03/20 31/03/19 31/03/18 (4 55.45% REF - BARTRIANRRERHRD
6.98% 48.83% -19.10% N/ATER  N/ATER ' BEMTE BEZRJEN - AiEE
: - K BEFHRNTE - B2mRMEER
Top Ten Holdings# +RZEEE# BEREARGEERES S BEEER
o = Al = oo &
(as at 28 February 2022 B 20225 23 28H) (%of NAVIEEEFMERD L) 5’;3@1’% mzmﬁ&t%ﬁ;@g;g@ggg?
=B =R E N ' N
APPLE ING 370% HERBE RS RARSE -
MICROSOFT CORP .27%
AMCAZOOSr? COI\CII(TNC ?9 4% Source EXIIR : PineBridge Investments Asia
VALESA-é o ADR 1‘53; Limited #HIHEREZMNERAT
ALPHABET INC CLASS A 1.18%
ALPHABET INC CLASS C 1.10%
TESLA INC 1.02%
BERKSHIRE HATHAWAY INC CLASS B 0.86%
NVIDIA CORP 0.85%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 076%
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