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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 May 2021 #Z202145H31H

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 May. Hong Kong aggregate balance,

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

(3)3.22% dollar swaps curve flattened more than the

Fund Performance Eﬁ%fﬁ, (2) 0.66% US dollar swaps curve. We expect (atesin

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 in Hong Kong.

Cumulative Return EREEIR

1 Month 1 Year 3 Years 5 Years Year 2020 e =
—@A — =% R 20204 /ﬁn?éﬁﬁﬁl%?ﬁ RFRRBLX TR o
0.12% 1.40% 4.28% 8.50% 1.40% s (GEETADUNER) 7
M@%W,szoﬁ‘}%y: - ETER BT
Period Return Hi A1 B33 NEERETERHER - BAFERN=
(1)9612% RESSRBEXEANEES  BEELE
01/06/20 - 01/06/19 - 01/06/18 - 01/06/17 - 01/06/16 - RICAEM (AELZEEARE) 5%
31/05/21 31/05/20 31/05/19 31/05/18 31/05/17 FIRLBERLE -
1.40% 1.34% 1.48% 1.83% 2.18% Source ERIER : PineBridge Investments Asia
. . Limited HERREZMER D H
Top Ten Holdings# +xREEE# "
(as at 31 May 2021 EE2021557 318) (%of NAVIEEEREE AL 4 AlA Guaranteed Fund (the “Fund”) provides for an annual capital guarantee at the end of
o o each relevant year on any amount invested in the Fund (after any deduction for payment
CBQFINANCE LTD 2.060% 25/08/2025 249% of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement
KOREA RAILROAD CORP 2.600% 25/05/2023 211% scheme investor (as the case may be) switches out his/her investment from the Fund
KOREA LAND & HOUSING COR 2.430% 28/09/2024 194% before the end of the relevant year for any reason, the guarantee of capital mentioned
o o above will not apply and the member or external retirement scheme investor would
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 1.57% be entitled to his/her contribution and the monthly yield that has been declared and
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 1.48% credited to his/her account on or before the date of switching. In addition, a member
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 1.40% or an external retirement scheme investor who switches out his/her investment from
X : the Fund before the end of the relevant year may not receive the whole amount of his/
AROUNDTOWN SA 3.690% 11/03/2024 1.34% her contribution if the monthly yield declared is negative. The guarantor is AIA Company
COMMONWEALTH BANK AUST 3.360% 30/03/2027 1.24% Limited.
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 1.24% EARBES([AES | HRENAESNEASE USAHBREF1%ZEAR
IND & COMM BK CHN/SYDNEY 0.700% 03/09/2021 1.23% EREEHE) CSEERTEARRRM AL ERRRE - ARARI RS
S e BREEEBAME)EARFEARNEETMERERE /MR ARSHRE £
MEERR uiﬁﬂiﬁﬁﬁﬁ?ﬁkaiﬁﬁf%&%‘f%ﬁxéﬁﬁﬁiﬁHi}xéﬁ%T%ﬁf&/mH’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
" - %%Fj“kgﬁE’Jﬁ%ﬂ-‘ﬂéﬁ’f‘“ﬂ&lﬁlﬁﬁﬁﬁ'ﬁxﬁ%%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)321%
Fund Performance E£ X1 (2) 0.66% T

Cumulative Return 2R EH

1 Month 1 Year 3 Years 5 Years Year 2020

—fEA —£ = R 20205

0.12% 1.40% 4.28% 8.50% 1.40%
Period Return #] A EIR

(1)96.13%
01/06/20 - 01/06/19 - 01/06/18 - 01/06/17 - 01/06/16 -

31/05/21 31/05/20 31/05/19 31/05/18 31/05/17

1.40% 1.34% 1.48% 1.83% 217%
Top Ten Holdings# +xR&EEBE#
= p? =

(as at 31 May 2021 §§12021¢5H 31 El) (% of NAV 1‘5§E'¥Eﬁﬁtb 2 plA Company Limited, is the insurer of the underlying insurance policy, guarantees the
investment yield of AIA Capital Guaranteed Fund declared for each calendar year will

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

KOREA RAILROAD CORP 2.600% 25/05/2023 211% income of AIA Capital Guaranteed Fund that is in excess of the required amount to be

KOREA LAND & HOUSING COR 2.430% 28/09/2024 194% set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a
guarantee will not apply if a member leaves AlA Capital Guaranteed Fund in the middle

UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 1.57% of the year. Scheme participants are advised to refer to the Principal Brochure and

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

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

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

Eﬂ%ﬁ?‘ H2ERARRARBARDE[ERA L) ZRARESFERAR

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

St o A B2 T EHPERESER  ARAAERBAEAALBANER T RFE

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

FEENBETRRER -




AlA Retirement Fund Scheme R iB A 2512l

AIA Global Bond Fund ARk BEHE R

Investment Objective R¥&E B1Z

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

fund.

ERMREES  RPUERMEBREZE HRNEREEAEERRARRER

i& °
Fund Fact £ & #!

Net Asset Value Per Unit B EEFE

Fund Performance E&XRHE
(NAV to NAV, in US Dollars BEFEHEETFE  UE

Cumulative Return EFEEIR

US$TT 10.35

Tt E)

1 Month 1 Year 3 Years 5 Years Year 2020
—fEA —F =% AF 20205
1.07% 0.00% -5.74% 3.50% -6.83%

Period Return Hi A EH
01/06/20 - 01/06/19 - 01/06/18 - 01/06/17 - 01/06/16 -
31/05/21 31/05/20 31/05/19 31/05/18 31/05/17
0.00% -8.00% 2.46% -1.61% 11.60%

Top Ten Holdings# +A®KREEE#

(asat 31 May 2021 B 220215 831H) (%of NAVIEEEFEB D)

KOREA MONETARY STABILIZATION BOND, SR UNSECURED, SR UNSECURED,  7.04%
2304,0.905%, 02/04/2023

KOREA TREASURY BOND, SENIOR NOTE, 0.875%, 10/12/2023 5.59%
GOVERNMENT OF MEXICO, SENIOR BOND, M, 8.000%, 07/12/2023 5.00%
GOVERNMENT OF INDONESIA, SENIOR BOND, FR53, 8.250%, 15/07/2021 477%
KOREA TREASURY BOND, SENIOR NOTE, 1.375%, 10/09/2021 3.01%

BRAZIL LETRAS DO TESOURO NACIONAL, BILLS, UNSECURED, LTN, 01/07/2024  2.67%
ARGENTINATREASURY BOND BONCER, INDEX LINKED, 1.200%,18/03/2022  2.32%

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

AIA Capital Stable Fund RIPEEEFE L

Investment Objective RE B Z

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

one or more collective investment schemes.

EB-ERENERA LERREFENEXERREAS SENEUETHEN

EHEARRREREREENZHREMRESHRERR
Fund Fact €& #
Net Asset Value Per Unit B EEFE

Fund Performance E&XRHE
(NAV to NAV, in US Dollars BEFEHEEFE  UE

Cumulative Return EREEIR

US$3TT 30.85

TEE)

1 Month 1 Year 3 Years 5 Years Year 2020
—fEA — =% ¥ 202055
0.92% 14.22% 17.43% 29.08% 10.77%

Period Return #i A ER
01/06/20 - 01/06/19 - 01/06/18 - 01/06/17 - 01/06/16 -
31/05/21 31/05/20 31/05/19 31/05/18 31/05/17
14.22% 3.76% -0.91% 4.16% 552%

Top Ten Holdings# +A&R&EER#

(asat31 May 2021 B Z2021F5A31H) (%of NAVIEEEFEF DLL)

TERM DEPOSIT USD DAH SING BANK HKG 0.070% 01/06/2021 809%

US TREASURY N/B 2.875% 30/04/2025 1.71%

US TREASURY N/B 2.250% 31/12/2024 167%

US TREASURY N/B 6.500% 15/11/2026 1.55%

US TREASURY N/B 0.125% 30/11/2022 119%

BUONI POLIENNALI DEL TES 3.500% 01/03/2030 093%

ALIBABA GROUP HOLDING LTD 088%

TENCENT HOLDINGS LTD 084%

US TREASURY N/B 2.500% 15/05/2024 084%

US TREASURY N/B 3.750% 15/11/2043 080%

As at 31 May 2021 #Z£202145H31H

Asset Allocation EESD #

(1) Argentina fl 4R
(2) Brazil B
(3) Coloumbia EHmtk
(4) Ghana &k
(5) Indonesia Z1) =1
(6) Japan [EE:S
(7) Mexico TS
(8) Singapore s
(9) South Korea 8
(10) Other Countries HitlEx
(11) Cash and Others BeREAM
(1)7.95%
(2) 5.04%
(11) 8.94% ( (3 447%

(4) 6.55%

(10) 15.82%—‘

(5) 11.53%

(7) 8.35%

BEDH

Asset Allocation £

(1) Europe Equities BN R
(2) Hong Kong Equities ERRE
(3) Japan Equities HARRE
(4) United States Equities ZERE
(5) Other Equities HittR =
(6) Hong Kong Dollar Bonds ~ EfE%
(7) Other Bonds HihfE%
(8) Cash and Others REREM
(1)7.10%
’7 (2) 9.62%
(8) 6.69% ”(3) 4.69%

(4) 6.25%
(5) 5.28%

(6) 5.41%

(7) 54.96%

Fund Manager’s Report
BEeRBRE

Sovereign bond yields generally settled
into range-bound patterns in May, after
pulling back from their first-quarter 2021
peaks in April. The US dollar extended
its weakening pattern in May, albeit with
more one-off areas of strength than in the
prior month. We expect broadly improving
macroeconomic conditions as vaccines are
progressively distributed around the world.
We continue to be constructive inanumber
of regions, with a particular focus on areas
of Asia that have addressed the health and
economic crises more effectively.

TREFURENABR01FE-—FE
HEEEES  BANEEEAERKD
B - ExEANEETHEBES &
ERLEAS—ELRAE - BEREE
IRBERBSERE  REBHRELE
HRBLEHE - AMNEFRZBE
AEBICEABNEAFERRREE
BROTEMBE o
Source EEIHIR : Franklin Advisers, Inc.

Fund Manager’s Report
ﬂﬁuliiﬁtﬁ&it

Global equities rose modestly during
the month due to accelerated vaccine
distribution and reopening of economies.
The increase in long-term US government
bondyields leveled off in the month of May.
USyields on 10-year treasuries continued
tofall as the yield curve slightly flattened.
With existing therapeutics proving their
efficacy and vaccine distributionin progress
inmany countries, the speed to reach herd
immunity and the policy response to the
currentvirus wave is key. The team remains
cautiously optimistic and has maintained a
modestly bullish risk positioning.

RRMRD BRERERLE » ARRR
BRAEBRMLH - ;@Iﬁfﬁﬁﬁﬁﬁgﬁ—?—
HERBRER  ZEXHERABY
%@10%@%@%?&% ERETR B
ERENBREEBEN  URSEIETE
PERRE  EEEBERRNEERBAR
BAF —REBNBERERABE - &
EERRSEELE  YHESHAERY
BBHEA -

Source EHIIER : PineBridge Investments Asia
Limited HERREZMERDE
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As at 31 May 2021 #Z£202145H31H

AIA Allianz Capital Stable Fund A REEBEFTEFESD

Investment Objective REBE Asset Allocation BEDH Fund Manager’s Report
To provide investors with capital preservation combined with steady capital appreciation over (1) Europe Equities BUMRE g%,@giﬁi&%

mfoll:)gs Emg;{rll;:’r?:tflggt;n a diversified portfolio of global equities and fixed-interest securities, (2) Hong Kong Equities EERE US equities advanced slightly over May, with
s N o e s e s e — N N 3) J Equiti B E the S&P 500 Index touching a fresh high
BAMREES RARGIRRERTSBSMN STIREMAS  BREERY o) et itigﬁ o e
BERARBERRRBBEERNGEZKRE - (4 Nort me'r.lcan quities Hx : fresh record high, equity markets in Asia saw
N (5) Other Equities HtRR mixed returns. US bonds delivered modestly
Fund Fact & & (6) Hong Kong Dollar Bonds & itf&% positive returns as yields declined slightly.
e N e s The 10-year Treasury bond yield closed
Net Asset Value Per Unit 4782 SE HKS:5% 15.38 (7). Other Bonds Iﬁg‘a% the month just below 1.6%, having initially
(8) Cashand Others e e fallen back below 1.5% on weaker-than-
Fund Performance gﬁ ’IEE IE‘ expected jobs data, and then subsequently
(NAV to NAV, in HK Dollars S FELEESE LUK E) rising to almost 1.7%, as inflation exceeded

forecasts. Inflation concerns weighed on
sentiment, although this was offset by

Cumulative Return EFEEIR

1 Month 1 Year 3 Years 5 Years Year 2020 (8 15.04% (3)3.97% OptimiS_T Qver economic recovery.
—@A - =% E 20206 (4)5.96% %Hﬁﬂiﬁﬁﬁﬁ?ﬂﬂ'  BES007E A
0.85% 14.86% 15.47% 27.53% 11.62% o7 | TMERARE - Eurostoo 600ESUMAIE
' ' ' ' ' O407% | g THRHAFRSE o ZEES
20% | ERER HEEARRTEER.
01/06/20-  01/06/19-  01/06/18-  01/06/17-  01/06/16 - BHKT « BT B S
31/05/21 31/05/20 31/05/19 31/05/18 31/05/17 2 BYEES15%UT - BEAEHE
14.86% 3.32% -2.70% 4.96% 5.22% B1.7%KF - TEZBREEERYN
5 2 RATGHBRNEBFIARER
; ; 7) 53.09% A Q& 2
Top Ten Holdings# +xB&ER ? % EHEHERIRNARARAYT
(asat31 May 2021 EZ 202158 31H) (%of NAVIEEEFEB D) HENEEYE -
N Source EFIHR : Allianz Global Investors Asia
IS ES R (2UREE 2t Pacific Limited RERIRRETKBRD T
ISHARES 7-10 YEAR TREASURY B 1.98%
LYXOR CORE EURSTX 600 DR 1.66%
TENCENT HOLDINGS LTD 1.29%
ALIBABA GROUP HOLDING LTD 1.19%
US TREASURY N/B 2.375% 15/05/2029 1.17%
ISHARES S&P 500 VALUE ETF 1.01%
US TREASURY N/B 2.500% 15/02/2046 0.93%
TAIWAN SEMICONDUCTOR MANUFAC 0.89%
US TREASURY 1.125% 15/02/2031 0.85%

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 BURE gﬁ Z{.Té fi iﬁ %
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. 2 9 g i d = GlOb?l equities rose modegtly, as ongoing
FA—BRAR B L ERAEH INEEERREAS  REANRERES RS (8) Japan Eouities ARER vaceine lloutand supportive fiscal policy
=R VR RRE R A A B SAR BRI A E NI BB R . " = enabled many economies to reopen. US
WHERS  EERNEREENSERESUETHENRPEARLE - (4) United Sta_t?s Equities ilﬁ]ﬂi: and European equities performed well due
. (5)  Other Equities Rt RR to an accelerated vaccination campaign,
Fund Fact E%}Ej‘# (6) Other Bonds HifE%k yet COVID-19 resurgence remains a major
s _ BHeRPE concern globally. Meanwhile, the increase
Net Asset Value Per Unit B EERE USSZETT 27.69 (7 Cashand Others RERAf in long-term US government bond yields
leveled off in the month of May. The US 10-
Fund Performance gﬁ% EE' year treasury bond yields fell for the second
(NAV to NAV, in US Dollars EEFEHEETE  UERTE) . (1) 11.26% consecutive month, which is consistent
(7)1.26% (2)16.71% p o
with growth and accommodative fiscal
Cumulative Return £ E5R policy. We continue to maintain our risk
1 Month 1 Year 3 Years 5 Years Year 2020 f:nsnlz::Enclzl?ntguzlllyg:;lty.rsﬁuvc e neutral yet
—@A —f =% AE 20205 (6) 45.32% M ‘
1.21% 22.36% 21.77% 42.73% 12.97% ()728% | RS BT A B B TRV BLR
SEGENEN  BRBHENLY - 3
Period Return i1 B3R ﬁﬁggggﬁgﬁﬁiagigﬁ_i%
v 18 = q_ p2A K — b
01/06/20 - 01/06/19 - 01/06/18 - 01/06/17 - 01/06/16 - %oﬁﬂ%n,&%ﬁfﬁpﬁlﬁ%g%%ﬁgﬂ.g
31/05/21 31/05/20 31/05/19 31/05/18 31/05/17 (4)10.23% REREE  EE10EHEEESEER
22.36% 310% -3.47% 7.31% 9.23% (5)7.94% BEZ_EATR SERRERNOMK
) —_ o BEKAEER S AR M
T —— B -8 - BABKAESEENRENE
p g XER BER  ARRISEELE -
(asat31May 2021 Ei 220215 831H) (%of NAVIREEFEB L) Source ERIFHER : PineBridge Investments Asia
i W g T NF
TERM DEPOSIT USD DAH SING BANK HKG 0.070% 01/06/2021 265% Limited A REHERAE
ALIBABA GROUP HOLDING LTD 151%
TENCENT HOLDINGS LTD 1.43%
US TREASURY N/B 2.875% 30/04/2025 1.38%
US TREASURY N/B 2.250% 31/12/2024 1.35%
US TREASURY N/B 6.500% 15/11/2026 1.25%
AIAGROUP LTD 1.00%
US TREASURY N/B 0.125% 30/11/2022 096%
MEITUAN-CLASS B 0.79%
BUONI POLIENNALI DEL TES 3500% 01/03/2030 0.75%
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AIA Allianz Stable Growth Fund AREEFTHREES

Investment Objective R¥&E B1Z

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.

FBMBERS  RENBEBRERTEZFARZZTLREAS  BEBEZR
HREEE -
Fund Fact E£ &%
Net Asset Value Per Unit B EEFE HKSHEH 17.63
Fund Performance E&R®R}1
(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE)
Cumulative Return 2&E R
1 Month 1 Year 3 Years 5 Years Year 2020
—@R — =% RE 20204
1.32% 23.63% 20.84% 42.41% 15.02%
Period Return #i A E13R
01/06/20-  01/06/19-  01/06/18-  01/06/17-  01/06/16 -
31/05/21 31/05/20 31/05/19 31/05/18 31/05/17
23.63% 3.18% -5.28% 7.52% 9.61%

Top Ten Holdings# +AIREEE#

(asat31 May 2021 BiZE 2021558 31H) (%of NAVIEEEFERDLL)
TENCENT HOLDINGS LTD 211%
ISHARES CORE MSCI EUROPE 201%
ALIBABA GROUP HOLDING LTD 2.00%
ISHARES 7-10 YEAR TREASURY B 2.00%
LYXOR CORE EURSTX 600 DR 1.71%
ISHARES 7-10 YEAR TREASURY B 1.44%
LYXOR CORE EURSTX 600 DR 1.11%
TAIWAN SEMICONDUCTOR MANUFAC 0.97%
HONG KONG EXCHANGES & CLEAR 0.88%
AIA GROUP LTD 0.88%

AIA Growth Fund A3}l RE S

Investment Objective R& B &

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.

ER-HREN-HI LERRETANEXEEREMAS - RENS TIHERE
BREME  FEREMRE  ARAREEES RS SERSHUETHENR
HEREE -

Fund Fact £ & #!

Net Asset Value Per Unit BB EEFE

Fund Performance E&XRE
(NAV to NAV, in US Dollars BEFEHEEFE  UETHE)

Cumulative Return EFEEIR

USSETT 6.12

(5) 13.62%

1 Month 1 Year 3 Years 5 Years Year 2020
—fEA —F =F HF 20205
1.83% 40.05% 28.30% 70.47% 15.75%

Period Return #i A EH
01/06/20 - 01/06/19 - 01/06/18 - 01/06/17 - 01/06/16 -
31/05/21 31/05/20 31/05/19 31/05/18 31/05/17
40.05% -0.23% -8.18% 13.84% 16.71%

Top Ten Holdings# +A®REEE#

(asat 31 May 2021 B Z 20215 831H) (%of NAVIEEEFEE DLL)
ALIBABA GROUP HOLDING LTD 2.66%
TENCENT HOLDINGS LTD 252%
AIA GROUP LTD 1.79%
MEITUAN-CLASS B 1.40%
CHINA CONSTRUCTION BANK-H 1.29%
MICROSOFT CORP 1.13%
TERM DEPOSIT USD DAH SING BANK HKG 0.070% 01/06/2021 1.10%
APPLE INC 1.03%
PING AN INSURANCE GROUP CO-H 0.90%
HSBC HOLDINGS PLC 0.84%

(6) 40.27%

As at 31 May 2021 #Z202145H31H

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) 11.23%

(2)17.91%
(7)751%

(3) 6.48%

(4)9.92%
(5) 6.68%

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)0.27%
(6) 5.78%

(1) 19.53%

(2)29.75%

(3)12.89%

Fund Manager's Report
HeEmfs

US equities advanced slightly over May, with
the S&P 500 Index touching a fresh high
mid-month. The EuroStoxx 600 Index hita
fresh record high, with sentiment buoyed by
hopes of swift economic recovery. Equity
markets in Asia saw mixed returns. The
10-year Treasury bond yield closed the
month just below 1.6%. US bonds delivered
modestly positive returns as yields declined
slightly. Inflation concerns weighed on
sentiment, although this was offset by
optimism over economic recovery.

ZERTERAHHA  EE5007A A
FESL#S © Eurostoxx 60048 &5 &I S 57
5 REZERKELEER  TEHS
RERETE - THRTAIFRS¥ 2 10
FHEEBES WRER A RERHRER
1.6% MK - ZEEHRERBANHER
o WEENYG - RATSHBRNER
FRBRERE  BHCEERASNHEE
REEHETHENEELE -

Source EHIHIR : Allianz Global Investors Asia
Pacific Limited ZBIRIRIRETZABRA A

Fund Manager’'s Report
HeEmgs

Global equities performance has been
muted despite sizeable fiscal and ongoing
vaccine rollout, due to inflation and
rising interest rate concerns. Pandemic
resurgence continues to be akey hindrance
toglobal recovery. Value assets continued to
outperform growth assets thanks to the rise
inlonger-terminterest rates, expectations of
stronger economic growth and inflation. We
remain cautiously optimistic. A slowdown
in global growth is the norm aftera bounce
off the bottom, yet markets still tend to rise
in the absence of double-dips.

HERE 0 HE AR E B BRI i R ISR
BERE BERRMEEE  SERKR
MREAZN « T RRENARGREIRE
BEBRNEIEED - ARRBFELH
UREREEERERYRBIRAR B
BREERRERFLERAEE - REE
BREGEELE - 2REEERHERE
EREANERE  BhEHAERLT
MERBERZRAE

Source ERIIRIR : PineBridge Investments Asia
Limited HERREZMER D E



AlA Allianz Growth Fund A REiERE S

Investment Objective R¥&E B1Z

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

underlying fund.
BRMREES  FERENZBRE  BSES2RNERER -

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

Fund Performance E&RH
(NAV to NAV, in HK Dollars EEFEHEEFE  UBHEHE)

Cumulative Return R EHR

HKSB % 20.19

1 Month 1 Year 3 Years 5 Years Year 2020
—EH —& =% iF 20205
1.87% 41.88% 30.09% 74.20% 21.20%

Period Return Hi A ER
01/06/20 - 01/06/19 - 01/06/18 - 01/06/17 - 01/06/16 -
31/05/21 31/05/20 31/05/19 31/05/18 31/05/17
41.88% 2.52% -10.57% 13.04% 18.46%

Top Ten Holdings# +XZ&EEH#

(asat 31 May 2021 L Z 202155 H31H) (%bof NAVIEEEFEB L)
TENCENT HOLDINGS LTD 3.55%
ALIBABA GROUP HOLDING LTD 3.40%
TAIWAN SEMICONDUCTOR MANUFAC 2.43%
ISHARES CORE MSCI EUROPE 2.27%
LYXOR CORE EURSTX 600 DR 1.94%
HONG KONG EXCHANGES & CLEAR 1.88%
AIA GROUP LTD 1.63%
SAMSUNG ELECTRONICS CO LTD 1.56%
ISHARES 7-10 YEAR TREASURY B 1.41%
MEITUAN-CLASS B 127%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 May 2021 #Z202145H31H

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

(7) 470%
(©)491%
(5)11.61%

"(1)19.12%

(2)30.13%
(4)17.92%

(3)11.61%

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

BREAESHMERPEREE -
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## 23.35

1 Month 1 Year 3 Years 5 Years Year 2020
—{&Aa — =% R 20205
1.35% 32.14% 21.17% 55.36% 10.78%

Period Return #i A EIR
01/06/20 - 01/06/19 - 01/06/18 - 01/06/17 - 01/06/16 -
31/05/21 31/05/20 31/05/19 31/05/18 31/05/17
32.14% -2.27% -6.18% 12.56% 13.91%

Top Ten Holdings# +AHR&EER#

(asat 31 May 2021 B 2202155 431H) (hof NAVIEEEFER D)

TERM DEPOSIT HKD OCBC WING HANG BANK HKG 0.030% 01/06/2021 5.68%

ALIBABA GROUP HOLDING LTD 213%

TENCENT HOLDINGS LTD 202%

AIAGROUPLTD 1.42%

MEITUAN-CLASS B 1.11%

CHINA CONSTRUCTION BANK-H 1.03%

MICROSOFT CORP 091%

APPLE INC 082%

PING AN INSURANCE GROUP CO-H 071%

HSBC HOLDINGS PLC 0.67%

(6) 10.82%

Asset Allocation EES

(1) Europe Equities BUNBRE
(2) Hong Kong Equities EERE
(3) Japan Equities BARE
(4) United States Equities ZERE
(5) Other Equities HilRE
(6) Other Bonds HitufE %
(7) Cash and Others BeREAM
(7)5.51%T "(1)15.85%

(©)1931%
o

(2) 23.70%

(4) 14.52%

Fund Manager's Report
HeEmfs

US equities advanced slightly over May, with
the S&P 500 Index touching a fresh high
mid-month. The EuroStoxx 600 Index hita
fresh record high, with sentiment buoyed by
hopes of swift economic recovery. Equity
markets in Asia saw mixed returns. Several
countriesin the region saw new COVID-19
outbreaks, forcing them to re-impose/
tighten restrictions. US bonds delivered
modestly positive returns as yields declined
slightly. Inflation concerns weighed on
sentiment, although this was offset by
optimism over economic recovery.

XERTERAGMA  EL500EAF
RIE L5 © Eurostoxx 60038 BN Al E
P¥e REEEESLEARER &
BhiEREEENE - TNRTRIFES
¥ BREERZRBERFN —RAETHR
SHE WAEHNER/ MR RRIE
it o ZEBEHAERBNNELR i
il o AT SHBROBERKRE
B BHEEERASNEBRRSKE
THENAEYE -

Source EHIHR : Allianz Global Investors Asia
Pacific Limited ZBIRIRIRETZ AR A

Fund Manager’'s Report
BEeRERE

Risk assets rose modestly during the month.
Despite better economic data and progress
on the global vaccination drive, higher
inflation and interest rates remain a key
concern. Emerging markets outperformed
developed markets. US 10-year treasury
bond yields continued to level off in May.
We remain cautiously optimistic. While the
near-term backdrop remains challenging
with COVID-19 restrictions globally lasting
longer than expected, the trends are
improving with expected global growth
to rebound later in 2021.
ARABRREERN LA - BALEHIE
78 URBRESEERENERRY 8
BRERFZLANARTIERRE - HEH
BRABLCEREDS  ZE10FHERE
BHFEEERANBEEN - REEHR
BRELE - RASENON BRI EEE
MHARER  SEETRDATMHEE -
BEBZ2EMYE  ARZREERRAEE
2021 EHERBEA o

Source ERIIRIR : PineBridge Investments Asia
Limited HHREZMNERAF



AlA Retirement Fund Scheme RFB iR A & 512l

AIA American Equity Fund RHEEREE S

Investment Objective R¥&E B1Z

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

ZRARERES  FTERENLERS  UERRSERER -
Fund Fact €& #
Net Asset Value Per Unit BB{uEEFE

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

Cumulative Return R EHR

USSZETT 39.40

1 Month 1 Year 3 Years 5 Years Year 2020
—fEA —& =% ¥ 20205
0.08% 49.81% 64.51% 120.48% 21.49%
Period Return #i A EIR
01/06/20 - 01/06/19 - 01/06/18 - 01/06/17 - 01/06/16 -
31/05/21 31/05/20 31/05/19 31/05/18 31/05/17
49.81% 6.39% 3.22% 15.09% 16.45%
Top Ten Holdings# +XZ&EEH#
(asat31 May 2021 B Z 202154 31H) (%of NAVAIEEEFEF DLL)
MICROSOFT CORP 514%
ALPHABET INC 455%
APPLE INC 439%
AMAZON.COM INC 404%
BERKSHIRE HATHAWAY INC 403%
LOEWS CORP 359%
AUTOZONE INC 352%
CAPITAL ONE FINANCIAL CORP 313%
BANK OF AMERICA CORP 306%
XCEL ENERGY INC 302%

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 €& #
Net Asset Value Per Unit B EEFE

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

Cumulative Return R EHR

HKSB® 21.26

1 Month 1 Year 3 Years 5 Years Year 2020
—f@A —% =% AE 20205
2.11% 35.33% 13.21% 40.05% -2.20%

Period Return Hi A EIR
01/06/20 - 01/06/19 - 01/06/18 - 01/06/17 - 01/06/16 -
31/05/21 31/05/20 31/05/19 31/05/18 31/05/17
35.33% -10.59% -6.44% 5.39% 17.39%

Top Ten Holdings# +XZ&EEE#

(asat 31 May 2021 L Z 202155 H31H) (%bof NAVIEBEFEB L)
SANOFI 490%
ROCHE HOLDING AG 4.60%
PUBLICIS GROUPE SA 4.60%
SAPSE 4.30%
UNILEVER PLC 400%
ROYAL DUTCH SHELL PLC 3.60%
KONINKLIJKE PHILIPS NV 3.50%
LEGAL AND GENERAL GROUP PLC 3.30%
PRUDENTIAL PLC 3.20%
ASSOCIATED BRITISH FOODS PLC 3.10%

" The fund is denominated in Hong Kong dollars and the underlying fund is denominated in Euro. HKD/
EUR exchange rate risk will be borne by the investor.
AEELETAREEY  MEAMREESAUBAARESY - REZAREET/BTERE

As at 31 May 2021 #Z202145H31H

Asset Allocation EESD #

(1) Communication Services
(2)
(3)
(4)
(5)
(6)
(7)
(8) Information Technology
(9) Materials

(10) Real Estate

(11) Utilities

(12) Cash and Others

Consumer Discretionary
Consumer Staples
Energy

Financials

Health Care

Industrials

(12) 417%
(11) 3.00%

(10) 4.00%
(9) 5.40% |

(8) 22.32%

(7) 4.00%

BARE
HER
RERAM
BER
REEE
I%
EBH
7
PNEEES
BeREAM

(1) 10.30%

(2) 10.90%
(3)2.70%

(4) 3.60%

(5)17.31%

Asset Allocation EES

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

France
Germany
Ireland

Spain

Sweden
Switzerland

The Netherlands
United Kingdom
Cash and Others

(9) 2.80% —‘

(8) 37.55%

(7)13.91%

EE

e
EmN
AT
R

It

ol

S
REKkHEf

"(1) 16.52%

(2)14.21%

(3) 0.50%
(4) 4.90%
(5) 2.50%

(6)7.11%

Fund Manager's Report
HeEmfs

The S&P 500 reached new highs in May,
before it witnessed a mid-month market
sell-off, and closed relatively flat. For the
fund performance, our stock selectionin the
financials space as well as sector allocation
in materials sector proved beneficial. Stock
selection in information technology and
consumer discretionary sectors detracted.
Financials and materials sectors are the
largest overweight exposures. We remain
invested in owning high quality businesses
with duration competitive advantages,
which we believe will provide stability
should uncertainty persist and economic
fundamentals deteriorate.

ZES007E I ARAINS - Hig AREER
€8 AREEFR - EERAFH &
BMERRRMBERBNFRE - BN
ERIVEHBERIEREE - SRRY
HERRARREA - RBREREES
RERFEZNEELE EWZRBET
PRRSEEARZR  RMBEGEEL
LEEFREBTERE

Source EFIIEIR : JPMorgan Asset Management
(Asia Pacific) Limited

Fund Manager’'s Report
HeEmgs

European equities rose in May, supported by
improving sentiment around an economic
reopening, coupled with strong economic
data and upbeat corporate earnings. A
decline in new COVID-19 cases and an
acceleration in vaccine rollouts led to a
gradual lifting of restrictions across the
region. However, with the global recovery
picking up steam, worries about inflation
and fears that central banks would taper
their asset purchase programmes kept
markets in check. The major central
banks, including the Federal Reserve and
the European Central Bank, have sought
to dissipate concerns. The banks have
indicated that the recent inflation surge
is transitionary and have downplayed the
prospect of any near-term tapering of
supportive policies. We are positive view
on European market.
MSHEEERNEORE - MELEH
BENEXBFREY  FHRNRTERA
DEF o FEMAAIFEHGIRETRE M
BREEESEmMR - BAEESRIRR
HIHEHE o A - BERREEERME
REZERBRRITEAEERE S
LHEAEEME - BERRBMNRTEE
ZRITEREERTEERE - BERITR
TERBERABREER YRS
WRRSISBR AT o BRNENM S
EMEEREBNEL -

Source EXI TR : Fidelity FiE



AIA Hong Kong Equity Fund R EHREE S

Investment Objective &R¥& B1Z

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

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

Fund Performance E&RH
(NAV to NAV, in HK Dollars EEFEHEEFE  UBHEHE)

Cumulative Return R EHR

HKSB % 28.10

1 Month 1 Year 3 Years 5 Years Year 2020
—fEA —& =% ¥ 20205
-1.20% 51.97% 20.09% 106.47% 21.55%
Period Return #i A EIR
01/06/20 - 01/06/19 - 01/06/18 - 01/06/17 - 01/06/16 -
31/05/21 31/05/20 31/05/19 31/05/18 31/05/17
51.97% -6.95% -15.09% 31.17% 31.08%

Top Ten Holdings# +XZ&EEH#

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

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 May 2021 #Z202145H31H

Asset Allocation EESD #

(1) Consumer Goods HER

(2) Consumer Services SHERE

(3) Financials £F

(4) Health Care it 3

(5) Industrials I

(6) Oiland Gas BHRARR
(7) Technology R

(8) Telecommunications )

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

(1) 17.90%

(10) 1.48%
(9) 8.04%

(8) 1.06%

(2)17.16%

(7)9.06%

35 =

(3) 35.02%

AIA Greater China Equity Fund R XPEREE L

Investment Objective REBE

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

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

Fund Fact & &%
Net Asset Value Per Unit BEI EEFE

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

Cumulative Return 2FEER

HKSHE# 17.27

1 Month 1 Year 3 Years 5 Years Year 2020
] - = HE 20204
-0.17% 44.52% 21.62% 79.90% 17.63%
Period Return #i A EIR
01/06/20 - 01/06/19 - 01/06/18 - 01/06/17 - 01/06/16 -
31/05/21 31/05/20 31/05/19 31/05/18 31/05/17
44.52% -2.85% -13.38% 19.03% 24.27%
Top Ten Holdings# +x#R&EEBE#
(asat 31 May 2021 B 2202155 431H) (hof NAVIEEEFER D)
ALIBABA GROUP HOLDING LTD 9.06%
TAIWAN SEMICONDUCTOR MANUFAC 858%
TENCENT HOLDINGS LTD 679%
IND & COMM BK OF CHINA-H 4.33%
BAIDU INC-CLASS A 318%
CHINA CONSTRUCTION BANK-H 302%
SHENZHOU INTERNATIONAL GROUP 290%
AIA GROUP LTD 290%
CK HUTCHISON HOLDINGS LTD 272%
SUN HUNG KAI PROPERTIES HKD0.50 262%

Asset Allocation EES

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

(1) 56.11%

(4) 2.79%—‘
) 24,30%—‘

(2)16.80%

Fund Manager’s Report
HeEmfs

Chinese equities rose mildly in May. The
slow rollout of COVID-19 vaccines and
regulatory concerns over the country’s
technology sector limited gains. Hong Kong
equitiesalsorose, ahead of mainland shares.
For the fund performance, the healthcare
sector was the outstanding performer over
the month, rising at a double-digit pace.
Basic materials was also notably strong.
Conversely, the energy and technology
sectors were weak. Despite the political
turbulence of the past two years, we believe
Hong Kong will continue to play the key
roles for China as a financial centre and
conduit to the outside world.

A% PERDEMLA - ARHER
EREZEURTSEEERMBRRT
EEE  HBAREZR  HERHFLA
RBFLERRRT - EERBLE - &
BRBITERRAL  BEENHAR -
FARITRRERT R - BRRBHRAT
ERBRS - BABLIMEHR/EE - 8
ZMECEEREREENERRERPOR
FEHMHERPIFHEZAE o

Source EFIIR : Schroder Investment
Management (Hong Kong) Limited

Fund Manager’'s Report
HeEmgs

Hong Kong and China equities edged
up in May, as the strong rebound in the
second half of the month more than
offset the decline at the beginning. The
Taiwan market edged down in May amid
concernson rising COVID-19 cases. While
economic activities remain largely solid,
some early signs of slowing down started
to show, including a slowdown in credit
growth and retail sales. Earnings growth
in the second quarter might be negatively
affected by rising commodity prices, but
the valuation of China equities has slightly
decreased from its peak, which should be
supportive to the market in the near-term.

HRRTREATARERE  BEIEHE
RMkiE  EBRPERTAAKAL
o FEMARDERENNER 24
ETEART S - ERCETBARRE
BE BRRERERMENEHNR
BEGEERRTZEHENE - E-FN
BRERTUESHRERLRYE B
FERENHES S LEHREE 25
REEFFDS

Source BRI : PineBridge Investments Asia
Limited HERREZMERDE




AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 May 2021 #Z202145H31H

AIA Asia ex Japan Equity Fund Z3352M (BARKIN) REESR

Investment Objective R¥&E B1Z

To seek long-term capital appreciation by investing in the equity and equity-related securities of
companies whose assets, products or operations are in the Asian Region, through its underlying
fund.

ERREES REREE ERIEBRRENENATNRERRFEBES -
HmEHRAELFEE -

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

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

Cumulative Return EFEEIR

USSZETT 36.90

1 Month 1 Year 3 Years 5 Years Year 2020
—fEA —& =% ¥ 202055
-0.75% 63.42% 54.65% 114.16% 45.31%
Period Return #i A EH
01/06/20 - 01/06/19 - 01/06/18 - 01/06/17 - 01/06/16 -
31/05/21 31/05/20 31/05/19 31/05/18 31/05/17
63.42% 9.66% -13.70% 12.23% 23.39%

Top Ten Holdings# +A®KREEE#

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

AIA Hong Kong and China Fund A3 iR &

Investment Objective R& B &

To seek a long term capital appreciation by investing entirely in a combination of equity market
index-tracking funds that track Hong Kong equity market indices that measure the performance of
companies listed in Hong Kong (including China incorporated enterprises listed in Hong Kong in
the form of H Shares). Please note that the Fund is not an index-tracking fund.

BERRENBHREBREDSEY RERUBEXRREBLHAT (BEUHRT
ARBRBLETOREEMR LK) RR) NESAS  USRREPENEE - FIE
FEESTRENIEEES -

Fund Fact £ & #
Net Asset Value Per Unit B EEFE

Fund Performance E4&RE
(NAV to NAV, in HK Dollars EEFEHEEFE  UBHHE)

HKSHEH 11.04

Cumulative Return £ LR
1 Month 1 Year 3 Years 5 Years Year 2020
—{&Aa — =% ¥ 20205
1.75% 26.17% NATER  NATER 0.29%
Period Return #] A EIR
01/06/20 - 23/09/19 - 01/06/18 - 01/06/17 - 01/06/16 -
31/05/21 31/05/20 31/05/19 31/05/18 31/05/17
26.17% -12.50% NATER  NATER  NATER

Top Ten Holdings# +XR#R&EEE#

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

Asset Allocation EESD #

(1) China B

(2) Hong Kong 5B

(3) India E

(4) Indonesia e

(5) Singapore s

(6) South Korea 8

(7) Taiwan =y

(8) Thailand £

(9) The Philippines FEE
(10) Cash and Others BeRkHEAM

(10) 1.30%

(9) 1.59% (1)39.31%
(8) 1'72'%7

(7)15.17%

(6) 15.79%j

(2)7.76%
(5) 2.96%

(4)0.98% (3) 13.40%

Asset Allocation EES

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

(5) Financials £f

(6) Health Care REEE
(7) Industrials I

(8) Information Technology EiR

(9) Properties and Construction ¥J¥E K25
Bl
NEESS
BeREAM

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

(1) 1.84%
(2)8.31%
(3)2.19%
( —(®)253%

(12) 2.21%
(11) 3.20%
(10) 2.56%

(9)8.11%

(5) 40.06%

(7)1.39%
(6) 5.24%

Fund Manager’s Report
HeEmfs
Asia ex Japan equities rose in May on the
back of ongoing signs of global economic
recovery. Asia is not out of the woods with
COVID-19 infections reaching new highs
in many parts of the region. India was the
best performing market, which gained more
than 8% in the month, as the second wave
tapered off. The fund continues its positive
stance on Korea on the back of attractive
valuation. Due to the strong performance
in India, we started to take some profit
off the table. The team remains cautious
on Malaysia as political risk continues to
linger and valuations are not attractive.
EREREEERNTRISE - ARl
(BRI B LB - TNNZHEH
REEFE  BRAZEBRNEIETIIN
e AREIENEZREBEE  ZE
RARBEENTS - AR LEABIEE% o
MR EERS  ELBEFHER - (R
MNERRRY  REEHBRERDIK
# o REBBHERAZMAREEE
BRELNBARREE - HEFFRS -
Source BRI : PineBridge Investments Asia
Limited HHREZMNERAF

Fund Manager’'s Report
HeEmgs

China equities continued to regain
some of its losses in May, thanks to
CNY appreciation despite inflation and
credit normalization. Hong Kong equities
continued its upward trend, as the city
continues to recover alongside a stabilizing
local pandemic situation with a higher
vaccinated population, although current
social distancing measures have been
extended till early June. We are cautiously
optimistic on the prospects for Hong Kong,
following falling COVID-19 cases, pick up
in trade and its exposure to the improving
China macro.

BEBRREELR  BARMHE
SHERTAREBEREDD Kt o AR
BEREER  MEIRBEREREERS
AEUEM - MERTHXERERERE
AR BBEENREE LS - ENE
PDEFEE  MEESEH  URZHE
ZBEEREUSTEH  REBKHES
A RRIFFELE -

Source ERIIRIR : PineBridge Investments Asia
Limited HERREZMER D E



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.

BRRENBUZRRETSEENESAS  USKRRPERRE - FIBAESY
FEMERES

Fund Fact E£ &%
Net Asset Value Per Unit B EEFE HKSHE# 12.72

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

Cumulative Return 2FEER

1 Month 1 Year 3 Years 5 Years Year 2020
—@R — =% RE 20204
1.60% 38.41% NATER  NATER 5.39%

Period Return i E13R

01/06/20 - 23/09/19 - 01/06/18 - 01/06/17 - 01/06/16 -
31/05/21 31/05/20 31/05/19 31/05/18 31/05/17

38.41% -8.10% N/A R EH N/A RE A N/A REA

Top Ten Holdings# +AIREEE#

(asat31 May 2021 BiZE 2021558 31H) (hof NAVIEEEFEB D)
APPLE INC 2.82%
MICROSOFT CORP 267%
AMAZON COM INC 1.95%
VALE ADR REPRESENTING ONE SA 1.31%
FACEBOOK CLASS A INCA 1.13%
ALPHABET INC CLASSAA 1.01%
ALPHABET INC CLASSCC 1.00%
BERKSHIRE HATHAWAY INC CLASS B B 0.78%
TAIWAN SEMICONDUCTOR MANUFACTURING 0.75%
JPMORGAN CHASE & CO 0.71%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 May 2021 #Z202145H31H

Asset Allocation EESD #

(1) Brazil B

(2) China FE

(3) Japan [EE:S

(4) United Kingdom HE

(5) United States e

(6) Other Countries HitlEx
(7) Cashand Others BeRHEM

(1) 5.41%

(2)3.98%

’7 (3)6.31%
(4) 3.73%

—

(7) 6.00%
]

(6) 21‘38%—‘

(5) 53.19%

Fund Manager's Report
HeEmfs

Risk assets rose modestly during the
month. Despite better economic data and
progress on the global vaccination drive,
higher inflation and interest rates remain
a key concern. Fiscal support continues
to boost consumer demand and there is
an increasing expectation of a return to
normalty. Key risks over the next 9 to 18
months include US-China geopolitical
tensions, vaccine distribution and efficacy,
and premature removal of stimulus.

ARBEBREERMN LA - HAKEHE
& URSERERENERRY - B8
IRRAE LA DARTEER « BECISHE
BEERBEEEZR  FENTEHE
BEEERNAE - RIVE1SEANTE
ERBEFEBEBRRZER  REN
ARERRID » LURBRBHRIRERE -
Source EXIIIR : PineBridge Investments Asia
Limited IR E M ER AT
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