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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).

RPBASHE [F58] )2RBRFESABRREN—EHRBRBERAT( [FEA] ) BITHRIBE - Ul FRAKBREEEHRE(WB)ERZTERA
EAZESEEZARARRBEANGERR - RUERSFEAEANBEERERE  fRERDREAESCEARBESELEN(EHFE—AZES @ H2H
FHEZETEHAETES [EES 2 BEER] H5) -

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

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

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

EELRERER » RYEHEAATAZERNEERIROIEGRR - EEFELESRER  RE-BESRERTESNRERRENEMNREER)EEN
B REFABLMER/SEZATNER  YTREGHEARIMRESRESHROESRE

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

MREEERENESEE  REENUIR/BEBERAANERERENTNETHITAEFRENESRECHERZELZRETSIH)

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

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

RAEAREZH X EHENRERE » BEFE  ERABRRERKE  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.B—A ZA "B -tA NARTZAWMSANME  ERERES T RAAREER R
2HM=A mA -EA -NA - tART-AREAMGME  EREHESZ+AKREER
ZEETFEERE UEHSZH REESZTAREEEMBAN (RTAREEBIIRAR) BESEAHTE -
Source: AIA Company (Trustee) Limited, unless specified otherwise.
ERRR : WIFRBRIHE  ERBRBUISTE)BRATRMY -
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RIBRR ST EBBERMRBROITHERBRSEE
Investors are subject to the credit risks (including default and downgrade risks) of the insurer in the case of a fund which invests in an insurance policy.

EFRESRER—FRRE REEFRERRAZEHAR(EHREARFRTARR) -

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

AHEE SEKE  ERRRERFAISROER  HERFHUZEIERNE -

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

EAEE)BRAR( [ZBET] ) ERMERRATIIAFEERRNRONSERERL -

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



AlA Guaranteed Fund* RFBREEL

Investment Objective &R¥& B1Z

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

medium inherent risk.

EREIPEHRERBA - RER— @ﬁi@ﬁ%%%ﬂi’:]@iﬂ@ BIERKREAER

KmESRESEERSE R ERRE

Fund Performance E£R1

Cumulative Return EREER

1 Month 1 Year 3 Years 5 Years
—{&An —f = iE
0.13% 1.45% 4.26% 7.73%
Period Return A @155
01/06/21 - 01/06/20 - 01/06/19 - 01/06/18 -
31/05/22 31/05/21 31/05/20 31/05/19
1.45% 1.40% 1.34% 1.48%
Top Ten Holdings# +xiZ&EE#
(as at 28 February 2022 B 220222 H28H) (%of NAVIEEEFEB L)
CBQ FINANCE LTD 2.060% 25/08/2025 303%
KOREA RAILROAD CORP 2.600% 25/05/2023 259%
KOREA LAND & HOUSING COR 2.430% 28/09/2024 236%
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 1.96%
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 181%
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 178%
AROUNDTOWN SA 3.690% 11/03/2024 162%
COMMONWEALTH BANK AUST 3.360% 30/03/2027 153%
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 151%
ABS FINANCE LTD 2.457% 25/09/2024 147%

~ The fund is denominated in Hong Kong dollars.

AEEETRAREE -

Year 2021
20215 E
1.41%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 May 2022 & Z202245H31H

Asset Allocation EED T

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

(3)3.31%
(2) 0.75%

(1) 95.94%

01/06/17 -
31/05/18
1.83%

4 AlA Guaranteed Fund (the “Fund”) provides for an annual capital guarantee at the end of

each relevant year on any amount invested in the Fund (after any deduction for payment
of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement
scheme investor (as the case may be) switches out his/her investment from the Fund
before the end of the relevant year for any reason, the guarantee of capital mentioned
above will not apply and the member or external retirement scheme investor would
be entitled to his/her contribution and the monthly yield that has been declared and
credited to his/her account on or before the date of switching. In addition, a member
or an external retirement scheme investor who switches out his/her investment from
the Fund before the end of the relevant year may not receive the whole amount of his/
her contribution if the monthly yield declared is negative. The guarantor is AIA Company
Limited.

ERREEE([AES HHRENFESNERNESE UABRHREF1%ZTAR
BEAKHE) tHEARFEARBRM-E2FEXRRE - WHEHIRRIKG
BREEEBAME)EARFEARNEETMERERE /MR ARSHRE £
MEERR d%’fiﬁﬁﬁﬁﬁ?fﬂza:ﬁ%%&%‘f%ﬁxﬁﬁﬁﬁﬁH:'}xéﬁ%T%ﬁf&/ﬂEE’J
RESERABRERBEARZACERMARTM/MEFHNEARERR -

E NHEEBRFEARANGACRERNGREY ﬁkai%%&%ﬁﬂ&é%ﬁ#&
%%Fj“kgﬁE’Jﬁ%ﬂ-‘ﬂﬁﬁ’f‘“ﬂ&lﬁlﬁﬁﬁﬁ'ﬁxﬁ%%ﬁ AREZREARKBREE

A7 e

AIA Capital Guaranteed Fund2~ RHBREESL>

Investment Objective REBE

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

REMEEIAGABRBERDARHERMEEE

EBRMRERBEN
EAER  URERE  THERTES DR WERRAEMN o

Fund Performance E4&RH

Asset Allocation EED
BLES
United States Dollar Bonds ETTfE%
BeREAM

(1) Hong Kong Dollar Bonds

(3) Cashand Others

(3)3.29%
(2) 0.75%

BEWEN

Cumulative Return 2F&EH
1 Month 1 Year 3 Years 5 Years Year 2021
—f&R —f =F Aif 20215
0.13% 1.44% 4.24% 7.72% 1.40%
Period Return H] A EIR (1) 95.96%
01/06/21 - 01/06/20 - 01/06/19 - 01/06/18 - 01/06/17 -
31/05/22 31/05/21 31/05/20 31/05/19 31/05/18
1.44% 1.40% 1.34% 1.48% 1.83%
Top Ten Holdings# +x&REEB#
= o M=y =y
(asat 28 February 2022 EE:ZOHEFZE‘ 28E|) (% of NAY 15§E;¥{EE73 tt) 2 plA Company Limited, is the insurer of the underlying insurance policy, guarantees the
CBQ FINANCE LTD 2.060% 25/08/2025 303% investment yield of AIA Capital Guaranteed Fund declared for each calendar year will
o o not be negative. The Insurer, at its sole discretion, has the right to retain any investment
KOREA RAILROAD CORP 2.600% 25/05/2023 259% 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 2.36% set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 1.96% guarantee will not apply if a member leaves AlA Capital Guaranteed Fund in the middle
) . 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).
Eﬁ‘%ﬁﬁ“ *’JZ)’;’K&A%E#BWAEFE’BT( [ARA])  ARARESEERAR
COMMONWEALTH BANK AUST 3.360% 30/03/2027 1.53% KEEY EREEFEAEH ERIRAESHREWNBAHBRERNE
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 151% 1%;%%*%‘5{@ EET %ﬁ#;ﬁﬁﬂnﬁgﬁggﬁiﬂgggﬁﬁéggng
9 o ARKEEIEF B mBEL S-8H HEWER - o8 25
ABS FINANCE LTD 2.457% 25/09/2024 1.47% S p g
BIAH BT EHRERESER - ARATERGAEAREBANERT EFE

~ The fund is denominated in Hong Kong dollars.

FEELETRRERY -

*HEE?EEW#TZE&@%JHH) 2RMBALRESEBRE

Fund Manager’s Report
HeREHE

The Hong Kong dollar swaps curve paused,
moving up like the US dollar swaps curve
and flattened during May. The Hong Kong
aggregate balance which isameasure of the
interbank liquidity in Hong Kong decreased
by 18 billion during the month at HKD 319
billion. The team expects rates in Hong Kong
to follow the rates trajectory of the US in
the long term. However, HKD liquidity and
policy issues will determine risk premium
of interest rates in Hong Kong. The team
expects Hong Kong dollar interest rates
to stay lower than US dollar interest rates
for now, especially in the front end, given
ample HKD liquidity.

BRERHEELIREETREGE L
7 5ANEBY -HEFERTEERD
HHEBLEHRARALD 180 E3,190
BBT - BHEBIERREGEREZE
MEED  BETRBERBERESE
REEBAZNERGE - ARETRE
MNAZH  REEBERBTANELE
ERERETAE  HRIREFHFIE -
Source ERIIER : PineBridge Investments Asia
Limited HERREZMER D H



AlA Retirement Fund Scheme R} iB A 2512l

As at 31 May 2022 & Z202245H31H

AlA Global Bond Fund R IRIKEHE LA

Investment Objective &R¥& B1Z

To seek a high level of return from a combination of current income and capital appreciation
by investing in a portfolio of debt securities denominated in US dollars and a variety of foreign

currencies, through its underlying fund.

BBAREES  REN—(EUETRSENEHENEBRFREAS - HETKE

RERZEERSKFEHERE o
Fund Fact E€E %!
Net Asset Value Per Unit {1 EEFE

Fund Performance E&RHE
(NAV to NAV, in US Dollars EEFEUEEFE  UETHE)

Cumulative Return EFEEIR

USSETT 8.62

1 Month 1 Year 3 Years 5 Years
—{&Aa — =% R
-0.46% -16.71% -23.38% -22.76%
Period Return Hi A E{
01/06/21 - 01/06/20 - 01/06/19 - 01/06/18 -
31/05/22 31/05/21 31/05/20 31/05/19
-16.71% 0.00% -8.00% 2.46%

Top Ten Holdings# +A®KREEE#

(asat 28 February 2022 E 220202 F 28H) (%of NAVIEEEFEB D)
US TREASURY N/B 2.875% 30/04/2025 6.00%
US TREASURY N/B 6.500% 15/11/2026 5.34%
US TREASURY N/B 2.250% 31/12/2024 5.29%
TERM DEPOSIT USD DAH SING BANK HKG 0.080% 01/03/2022 291%
US TREASURY N/B 3.750% 15/11/2043 2.88%
US TREASURY N/B 3.625% 15/02/2044 2.83%
US TREASURY N/B 3.000% 15/02/2048 2.65%
JAPAN (20 YEAR ISSUE) 0.500% 20/03/2038 251%
US TREASURY N/B 2.000% 15/11/2026 234%
US TREASURY N/B 2.500% 15/05/2024 1.77%

Asset Allocation EESD H

(1) Australia BN
(2) Bermuda BRE
(3) Canada mex
(4) Denmark B
(5) European Monetary Union ~ BUNE #EEEE
(6) Japan [ZE:S
(7) Norway B
(8) Switzerland Wt
(9) United Kingdom HE
(10) United States E3E]
(11) Cash And Others BeREM
Year 2021
2021 (1) 2.94%
.3_922/{,§ (11)1.31% 2 06?3/) 2.37%
T (4) 1.43%
01/06/17 - (10) 46.39% (5)27.04%
31/05/18
-1.61%

(6) 9.86%

7)0.29%

(9) 7.64%
(8)0.13%

" Effective 30 June 2021, the investment manager of this fund changed from Franklin
Advisers, Inc. to PineBridge Investments Asia Limited.
E 2021 6 A 30 Bl - AEESMWIRELIEMFranklin Advisers, Inc #E RHAFHRED
MNERAT -

AIA Capital Stable Fund RIPEEEFE L

Investment Objective REBE

To minimize its short-term capital risk in US dollar terms and to enhance retu

through limited exposure to global equities, through a professionally managed portfolio invested in

one or more collective investment schemes.

EB-EREN AR LERREFENEXERREAS SENEUETHEN

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

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

Cumulative Return EREEIR

USSZETT 26.99

1 Month 1 Year 3 Years 5 Years
—{&Aa — =% R
0.11% -12.51% 3.69% 7.02%
Period Return #i A ER
01/06/21 - 01/06/20 - 01/06/19 - 01/06/18 -
31/05/22 31/05/21 31/05/20 31/05/19
-12.51% 14.22% 3.76% -0.91%
Top Ten Holdings# +A&R&EER#
(asat 28 February 2022 B 2£2020F2F 28H) (bof NAVIEBEFEB L)
TERM DEPOSIT USD DAH SING BANK HKG 0.080% 01/03/2022 11.14%
BUNDESSCHATZANWEISUNGEN 0.000% 16/06/2023 351%
US TREASURY N/B 2.875% 30/04/2025 1.80%
US TREASURY N/B 6.500% 15/11/2026 1.60%
US TREASURY N/B 2.250% 31/12/2024 1.59%
US TREASURY N/B 3.750% 15/11/2043 086%
US TREASURY N/B 3.625% 15/02/2044 085%
US TREASURY N/B 0.125% 30/11/2022 083%
US TREASURY N/B 3.000% 15/02/2048 0.79%
JAPAN (20 YEAR ISSUE) 0.500% 20/03/2038 0.75%

Asset Allocation EESD #

rns over the long term (1) Europe Equities BUNRE
(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 HitiE %
(8) Cash and Others REREM

(1) 5.14%
’7 (2) 8.66%

(3)3.86%
Year 2021 (8)11.87% T
202165 Ny
A (5) 4.45%
-1.44% (6) 5.59%
01/06/17 -
31/05/18
4.16%

(7) 55.05%

Fund Manager’'s Report
HeEEfs

Growing concerns over a significant
slowdown of the global economy in 2023
weighed on risk sentiment. However,
stubborn inflation and fears that inflation
expectations may become unanchored
kept the major central banks focused on
combatting inflation by raising interest
rates. The team continues to expect that
longer term, the Federal Reserve, European
Central Bank and Bank of England will
have difficulty raising rates as much as
they, and the market, expect. The team
expects security selection and yield curve
positioning to be the keys in generating
alpha in these volatile markets.

MR2023F 2 REBEBEERENERM
Bl TERBEM - T8 BRESTT
MBRFERTERONEE  IRFEEE
FR|TEEBBMNBIBINER - BEME
BIAERRENS  XEHAHER
BN RBATREMBITRBURELRS
RmSaBBOSEREME - REBKE
RENZEHGHERERATERDT
5P AIE BRI REE o

Source EHRIHEE : PineBridge Investments Asia
Limited B EEMER DT

Fund Manager’'s Report
EeKERE

Global equities ended the month flat
after a volatile month. Meanwhile, global
government bond yields rose as bond
markets were driven by two opposing forces
in May: higherinflation and recession fears.
May continued to see a sharp rise in bond
yields as the Federal Reserve maintained
a hawkish stance, yet it ended the month
lower as recessionary fears gripped
markets. The team maintained its risk
positioning to marginally below neutral,
as the team remains cautious over the
coming 9-18 months.

2WBHARKE  SAERBET - %
TEEBRABRCERREEMAH Y
REF8 > SE2RBNEFERELH -
MR XBEBARERERREYS B
ZERARBEST - BEETEBAL
BRROZR ZEERAREE - RE
BRERROZ1SEANREREEE
HERBERPEORRES

Source EHIER : PineBridge Investments Asia
Limited HERREZMERD



AlA Retirement Fund Scheme R ¥R iR £ 512

As at 31 May 2022 & Z202245H31H

AIA Allianz Capital Stable Fund A REBEFTEFE D

Investment Objective &R¥& B1Z

Asset Allocation EESD #

To provide investors with capital preservation combined with steady capital appreciation over (1) Europe Equities BUNRZE
mfoll:)gns Ittzrlrjr;gzrw:/::t;lrjg[;n a diversified portfolio of global equities and fixed-interest securities, (2) Hong Kong Equities EERE
s . e s U S = s . 3) Japan Equiti AR
BEFRARS BANGSRRERELRSENISTLRAEAS  BREERMY () Japan Eauities - HERR
BALRA Y At R E B A AR > 58 - (4) North American Equities ~ dtERZE
N (5) Other Equities Hibg=

Fund Fact E£ &8 (6) Hong Kong Dollar Bonds & 7f&E%
=

Net Asset Value Per Unit B8 2 EE HKSB 1351 (7) Other Bonds Hftrfe

(8) Cash and Others BeRHEM

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

Cumulative Return EFEEIR

1 Month 1 Year 3 Years 5 Years Year 2021
—fEA —F =F iF 20215 &
0.15% -12.16% 4.24% 6.46% -1.71%
Period Return #i @R
01/06/21 - 01/06/20 - 01/06/19 - 01/06/18 - 01/06/17 -
31/05/22 31/05/21 31/05/20 31/05/19 31/05/18
-12.16% 14.86% 3.32% -2.70% 4.96%

Top Ten Holdings# +A®KREEE#

(asat 28 February 2022 B, 22022525 28 ) (bof NAVIEBEFEB 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 120%
HSBC JAPAN SUSTAINABLE EQY 1.00%
US TREASURY N/B 1.625% 15/05/2031 1.00%
US TREASURY N/B 2.500% 15/02/2046 097%
US TREASURY N/B 1.125% 31/10/2026 092%
TENCENT HOLDINGS LTD 0.90%
UNITED KINGDOM GILT 4500% 07/09/2034 0.79%
ISHARES FTSE CHINA A50 E-HKD 075%

AIA Balanced Fund X & E S

Investment Objective REBE

(1) 4.92%
(2)10.13%
(3) 4.82%

(8) 13.61%—‘

(5) 4.82%
(6)0.20%

(7) 55.78%

Asset Allocation BEES

To maximize its long-term capital appreciation in US dollar terms with moderate risk parameters by (1) Europe Equities BURE
investing in a balanced portfolio of equities and fixed income securities, through a professionally (2) Hong Kong Equities EHRE
managed portfolio invested in one or more collective investment schemes. @) ) Eauiti AARE
s . s . s . w apan Equities =
FB—ERERN AR EBREH BNEEERREAS  RENRERESRS o i
rEAS  ERNEREENRRRE LTI N R DEAEE - (4) United States Equities =
. (5) Other Equities HinlRE
Fund Fact E£ &Rl (6) Other Bonds HftfE%
N - SRE
Net Asset Value Per Unit {1 &EFE USS$ETT 23.82 (7). Cashand Others RERAH
Fund Performance E& X%
(NAV to NAV, in US Dollars EEFEHEEFE » UETHE) (1)8.95%
(7)7.93% ( (215.79%
Cumulative Return 2FEER

1 Month 1 Year 3 Years 5 Years Year 2021

—fEA —£ =5 R 20215 E

0.38% -13.98% 8.52% 12.41% -0.04%
Period Return H] A EIR

01/06/21 - 01/06/20 - 01/06/19 - 01/06/18 - 01/06/17 -
31/05/22 31/05/21 31/05/20 31/05/19 31/05/18
-13.98% 22.36% 3.10% -3.47% 7.31%

Top Ten Holdings# +xR&EEE#

(as at 28 February 2022 E 2202082 28F) (hof NAVIEEEFER D)
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 1.38%
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 0.86%
AIAGROUP LTD 0.84%

(3) 6.29%
(6) 44.85%

(4)9.15%
(5) 7.04%

Fund Manager’'s Report
HeKmfs

It was a volatile month for global bonds. Yields
initially spiked higheras central banks turned more
hawkish given rampant inflationary pressures.
While US bonds closed the month with positive
returns as yields subsequently fell, European
bond returns were negative as yields remained
elevated. Central banks turned more hawkish. The
USFederal Reserve raised rates by 50 basis points
(bps) for the first time since 2000 and indicated
that it intended to increase rates by the same
amountatits next two meetings inJJune and July.
The European Central Bank also signalled that it
will likely start to increase rates as soon as July,
although the increase is expected to be gradual.
Globalequities continued toweaken inthefirst half
of May, undermined by rising concerns over the
outlook for global growth and centralbanks' more
hawkish stance. However, stocks found supportin
the second half of the month, helped by signs that
China may ease the lockdown in Shanghai, and
ended May with relatively flat returns.

RRESFTSEAARERD - ARBIR
BAmB SERTEBEK  KW@REE
BA=H - #AXEESHREERER TR
7 BB IEER - BRIMNES MR
BEFESEMHURARR - FERTH
VISEBEIR « BB B 20005 LR
BRME50%F  WRAEEHE6AMTA
HRRMAEE L UERNEEMES B
NRIT R RERATEERT ABRNE
BEHME S EEFEE - RRRMESA
LABEES  TESREEAREER
FEBRAISREERTLISEBRIERE
2o A PEIBFARRE LSRN
BEASATANRTHEREZS  SRME
AEESHEHFTHER -

Source EFIHR : Allianz Global Investors Asia
Pacific Limited ZI$IRIRIRE T ABRAA

Fund Manager’'s Report
HeLmgs

Global risk assets ended the month flat in
May. Equity risk sentiment continued to be
weighed down by higher inflation, market
concerns, supply chain disruptions and
slowing global growth. May continued to see
a sharp rise in bond yields as the Federal
Reserve maintained a hawkish stance.
10-year US Treasury yields peaked at 3.2%
in early May, yet it ended the month lower
as recessionary fears gripped markets.
The team maintains the risk position to
marginally below neutral. The team is less
bullish over the coming 9-18 months, as
less reward for taking risk dampens the
team'’s enthusiasm.

EREEREEARRRLET - BEA
BEEE  MEEZERDRERR
& SRONEARSRBEZE - XEH
BAGRERFRELS  SESEEER
AREEST - 10FHEABEESZS
ER5ANAE3 2% - BREETHRA
BEZBOZR  ZEXRRAREEE - &
EEBASRREERRERDE - B
ABRIERED - BB REBRALEE
# ARREERERRIOZ18MEA RS
BREAS °

Source EXIIRIR : PineBridge Investments Asia
Limited AR EEMBRAF



AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 May 2022 & Z202245H31H

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.

BRMREES  RERAZBRENESRFERZSTCREAS  NEREZR
HREER -

Fund Fact E£ &%

Net Asset Value Per Unit B EEFE HKSH#E# 15.25

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 2021

il —% =% AE 20215

0.39% -13.50% 10.35% 12.38% -0.12%
Period Return A @155

01/06/21 - 01/06/20 - 01/06/19 - 01/06/18 - 01/06/17 -
31/05/22 31/05/21 31/05/20 31/05/19 31/05/18
-13.50% 23.63% 3.18% -5.28% 7.52%

Top Ten Holdings# +AIREEE#

(asat 28 February 2022 &, 2202252 A28R) (%of NAVIEEEFERDLL)
LYXOR CORE EURSTX 600 DR 213%
TENCENT HOLDINGS LTD 1.59%
AIAGROUPLTD 1.07%
US TREASURY N/B 1.125% 15/02/2031 1.07%
HSBC JAPAN SUSTAINABLE EQY 1.01%
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 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 USS$ETT 5.16

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

Cumulative Return EFEEIR

1 Month 1 Year 3 Years 5 Years Year 2021

—fEA —f = A 20214

0.98% -15.69% 17.81% 23.15% 3.18%
Period Return #i A EH

01/06/21 - 01/06/20 - 01/06/19 - 01/06/18 - 01/06/17 -
31/05/22 31/05/21 31/05/20 31/05/19 31/05/18
-156.69% 40.05% -0.23% -8.18% 13.84%

Top Ten Holdings# +A®REEE#

(asat 28 February 2022 E 2202082 28H) (%of NAVIEEEFEE DLL)
TERM DEPOSIT USD DAH SING BANK HKG 0.080% 01/03/2022 5.20%
TENCENT HOLDINGS LTD 219%
ALIBABA GROUP HOLDING LTD 1.85%
AIA GROUP LTD 1.53%
HSBC HOLDINGS PLC 1.52%
APPLE INC 1.31%
MICROSOFT CORP 1.24%
CHINA CONSTRUCTION BANK-H 1.22%
TOYOTA MOTOR CORP 0.82%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 0.77%

Asset Allocation EESD #

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

(1)8.82%

( (2) 17.65%

(3)7.22%

(5)7.72%
(6) 41.42%

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

(1) 16.38%

(2) 28.89%

(7)6.07% —‘

(6) 7.43%

(5)12.96%

(4)16.60% (3)11.67%

Fund Manager's Report
HeEmfs

US equities continued their weak trend for
much of May. Eurozone markets generally
advanced, while overall European returns
were dragged down by weak results in
non-eurozone markets, Switzerland and
Denmark. It was a volatile month for
globalbonds. Yields initially spiked higher
as central banks turned more hawkish
given rampant inflationary pressures.
While US bonds closed the month with
positive returns as yields subsequently
fell, European bond returns were negative
as yields remained elevated.

XERTES B ANRHREERBES
BrEmEAEELA  BRNTSNE
BERIFBAETS  HLRAENE
BRERR - RREFTHEANRER
B o MNBIREOME - SERTEBE
& WEEEANSH - RAXEESFR
W =FEE TR ML B WSS ERIR - BE
NESRREEEHESEMERARR
Source EHIHIR : Allianz Global Investors Asia
Pacific Limited ZBIRIRIRETZABRA A

Fund Manager’'s Report
HeEmgs

Global equities had a volatile month yet
stabilized by the end of May. US equities
ended the month flat while Europe equities
ended the month slightly lower. Value
equities continue to outperform growth,
as the headwinds facing global markets
had a lesser impact on companies with
consistent earnings and lower exposure
to the rising rates environment. The
team remains cautious over the coming
9-18 months, noting a less favorable
environment for risk-taking, due to slowing
growth, higherinflation, and less generous
capitalization rates.

ZHRHAREZRE  BR5AKEERE
ZERTARRBRET  BUNRHRAR
BIRATK - AR 2T SEEME LY
BABERTASMERSE AN EE
ROFEREMN  EEARERBEES
ERERURE - REBEHARRIZ18EA
NRERFBE BEIERTEERR
18 BRABRESMEETRE  KETA
BRIWARRE

Source EHRIIEE : PineBridge Investments Asia
Limited HEHREZMERDE



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 May 2022 & Z202245H31H

AlA Allianz Growth Fund A REiERE S

Investment Objective REBE Asset Allocation BED Fund Manager’s Report

To maximize long term overall returns by investing primarily in global equities, through its (1) Europe Equities BUNRZE g%,@giﬁi&%

underlying fund. (2) Hong Kong Equities ERARE iti i

. s N N N P = Global equities continued to weaken

ﬂ@ﬁ)ﬁﬁﬁgé ’ EE}QﬁR‘%WEQ% ’ Hy %Eﬁﬁzﬁgﬁgﬁ@iﬁ ° (3) Japan Equities EZISHQ% in the first half of May, undermined b\/
PN 4) North Ameri Equiti tERE rising concerns over the outlook for global

Fund Fact E%E*4 E5; O:r: Eme;lcan quities H{:j;ﬁ growth and central banks' more hawkish

er Equities H =

stance. However, stocks found support in

Net Asset Value Per Unit By BEFE HKSEH 17.16 (6) Other Bonds HitifE% the second half of the month, helped by
7) Cash and Oth BEREM signs that China may ease the lockdown in
Fund Performance g%%—%iﬁ' (7) Cashan ers Shanghai, and ended May with relatively flat
(NAV to NAV, in HK Dollars EEFEHEEFE  UBHEHE) returns. It was a volatile month for global
. bonds. Yields initially spiked higher as
Cumulative Return RFEEH central banks turned more hawkish given
1 Month 1 Year 3 Years 5 Years Year 2021 (7) 5.18% ((1) 1662% rampant inflationary pressures.
—{&Rn —i =% AE 20215 % (6) 5.21%— BRBmESA LAFEES  TRERE
0.59% -15.01% 23.63% 24.98% 3.86% p ERSEERFERARREEARTIS

BBARFEAMIER o A - PEBAT IR
B LBHHNT SR8 TANRTHRZ
5 SR EARESHEHETHER
BRESHSEARRERY - MRNEIR
EAme - SERTEBEIR - WERE
(2)29.63% BHEH o

Period Return Hi A ER

01/06/21 - 01/06/20 - 01/06/19 - 01/06/18 - 01/06/17 -
31/05/22 31/05/21 31/05/20 31/05/19 31/05/18
-156.01% 41.88% 2.52% -10.57% 13.04%

Top Ten Holdings* +XRAEAY (4)17.12% ggglrfcui ﬁﬁffﬁ%‘ggﬁ%{g%@%ﬁ;%Sla
2% 3) 12.62% s
(asat 28 February 2022 E 2202052 F 28H) (ot NAVIEEEFEB D) @
TENCENT HOLDINGS LTD 283%
AIA GROUPLTD 1.89%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.77%
ALIBABA GROUP HOLDING LTD 1.62%
SAMSUNG ELECTRONICS CO LTD 1.53%
ISHARES MSCI AUSTRALIA ETF 1.33%
LYXOR CORE EURSTX 600 DR 1.25%
HSBC HOLDINGS PLC 1.22%
MICROSOFT CORP 116%
APPLE INC 1.15%
. — s kY
AIA Manager's Choice Fund R E£EHEREKES
Investment Objective REBE Asset Allocation BEED Fund Manager’s Report
To achieve long term capital appreciation by investing in a professionally managed portfolio, (1) Europe Equities BUIRE $ 1K1 Earies
ACIEFR B
::zteaz:trenderl]?siwhzrﬁersmore pooled investment funds and/or approved index-tracking collective (2) Hong Kong Equities EHRE Global equities ended the month flat
- . = ; .
BB—ARANMENL L EEREESR/ AL RHESERRAN BNEREE (8) Japan Eouities AREE 25 market sentiment towards siowing
A AREE I EABE o (4) United States Equities ZERE globat growth and the Federal Reserve
HEEE 85 o = (the “Fed")'s tightening cycle weighed
(5) Other Equities Hir = ; ; R
. on risk sentiment. 10-year US Treasury
Fund Fact R £ &% (6) Other Bonds HitfE% yields peaked at 3.2% in early May, as Fed
s . A E Chair Powell highlighted that if inflation
Net Asset Value Per Unit {1 EERE HKSB# 20.05 (7) Cashand Others REREM pushes higher then rates would go above
neutral. However, the 10-year ended the
Fund Performance gﬁ%iﬁ' month lower as recessionary fears gripped
(NAV to NAV, in HK Dollars EEFELHEEFE  BKHE) markets. The team maintains the risk
(7)6.21% (2)13.71% position to marginally below neutral. Fading

(1)7.73%
Cumulative Return 27 E3R (

(3)6.11% | growth impulses, less generous monetary
r support, and less reward for taking risk all

1 Month 1 Year 3 Years 5 Years Year 2021 (6)51.62% 8 .
—@A — =% R 20214 i dampen the team'’s enthusiasm.
0.30% -14.13% 10.90% 17.11% 2.88% RIS H2MBRAER XABDHE
B[R HBEBNNERYEREE
Period Return #i A EIR £ RRBHRARRRST - AR

REIRMAFERRAEERE-SHE 7
4)781% ERLR L1 EHEEEEESZEEE
(5)6.81% NS BIMAE3 2% » BREEHHRAL

01/06/21 - 01/06/20 - 01/06/19 - 01/06/18 - 01/06/17 -
31/05/22 31/05/21 31/05/20 31/05/19 31/05/18

-14.13% 32.14% -2.27% -6.18% 12.56% BRENRS ZEZRAKEE - BE
) ) BERESBERPENERER - ERE
Top Ten Holdings# +Xz&EER# FRE -« B ERE  UR AR
(asat 28 February 2022 E 2202082 28F) (hof NAVIEEEFER D) ERAD IR R EABBORESE -
Source EF 2R : PineBridge Investments Asia
TERM DEPOSIT HKD OCBC WING HANG BANK LIMITED 0.030% 01/03/2022  11.55% Umitedﬁ*g’i@ﬁﬁﬁiﬂﬂﬁﬂﬁ%&ﬂ
BUNDESSCHATZANWEISUNGEN 0.000% 16/06/2023 1.71%
TENCENT HOLDINGS LTD 1.33%
ALIBABA GROUP HOLDING LTD 1.13%
TERM DEPOSIT USD DAH SING BANK HKG 0.080% 01/03/2022 0.96%
AIAGROUP LTD 0.93%
HSBC HOLDINGS PLC 0.92%
US TREASURY N/B 2.875% 30/04/2025 0.88%
US TREASURY N/B 6.500% 15/11/2026 0.78%
US TREASURY N/B 2.250% 31/12/2024 0.77%




AlA Retirement Fund Scheme RFB iR A & 512l

AIA American Equity Fund RHEEREE S

Investment Objective R¥&E B1Z

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

its underlying fund.

BRREES  TERENLERS  UERRBESER -

Fund Fact €& #
Net Asset Value Per Unit BB{uEEFE

Fund Performance E£R1

USS$ZTT 39.00

(NAV to NAV, in US Dollars BEFEHEETFE  UETTE)

Cumulative Return R EHR

1 Month 1 Year 3 Years
—{&Aa —& =%
-2.79% -1.02% 57.77%
Period Return Hi A ER
01/06/21 - 01/06/20 - 01/06/19 -
31/05/22 31/05/21 31/05/20
-1.02% 49.81% 6.39%

Top Ten Holdings# +XZ&EEH#

(asat 28 February 2022 E 2202052 F 28H)

(%of NAVAIEEEFEF DLL)

APPLE INC

MICROSOFT CORP

ALPHABET INC

LOEWS CORP

BERKSHIRE HATHAWAY INC
AMAZON.COM INC
WEYERHAEUSER CO

BANK OF AMERICA CORP
CAPITAL ONE FINANCIAL CORP
ABBVIEINC

5 Years Year 2021
¥ 202155
87.41% 26.11%
01/06/18 - 01/06/17 -

31/05/19 31/05/18
3.22% 15.09%

6.10%

552%

465%

3.67%

354%

3.46%

3.30%

321%

3.08%

301%

AIA European Equity Fund' ZIBELMIREE L'

Investment Objective R& B &

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

in equity securities quoted on European stock exchanges.

BEBRREN-BIERENBNES XS M ETRAESNERRETS  WEHER

HE -
Fund Fact E£&#

Net Asset Value Per Unit B EEFE

Fund Performance E£R®R1

HKSB# 18.67

(NAV to NAV, in HK Dollars EEFEHEEFE  UWBHHE)

Cumulative Return R EHR

1 Month 1 Year 3 Years
—{&A — =%
0.92% -12.18% 6.26%
Period Return #i A ER
01/06/21 - 01/06/20 - 01/06/19 -
31/05/22 31/05/21 31/05/20
-12.18% 35.33% -10.59%

5 Years Year 2021
¥ 202155
4.77% 13.40%
01/06/18 - 01/06/17 -
31/05/19 31/05/18
-6.44% 5.39%

Top Ten Holdings# +XZ&EEE#

(asat 28 February 2022 E 220202 F 28H)

(%of NAVIEEEFEF DLL)

SANOFI

ROCHE HOLDING AG

RECKITT BENCKISER GROUP PLC
UNILEVER PLC

SHELLPLC

PUBLICIS GROUPE SA
CAPGEMINI SA

TESCO PLC

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.

AEZBETRRERR  MAMREESANBTARERY - REBAREBT/BTERR

As at 31 May 2022 & Z202245H31H

Asset Allocation EESD #

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

(4) Energy 2

(5) Financials ki
(6) Health Care RERERE
(7) Industrials I¥
(8) Information Technology BRRHE
(9) Materials L)
(10) Real Estate ih
(11) Utilities VEEE S
(12) Cash ok
(1)7.89%

(12) 4.00% (2)11.79%

(11) 2.20% ( (3) 2.30%
(10)460% —

(9) 4.70% (4) 5.50%

(5)15.89%

(7)7.99%
(6)11.89%

Asset Allocation EES

(1) France B
(2) Germany =R
(3) Ireland EHR
(4) Spain BT
(5) Sweden gz
(6) Switzerland i
(7) The Netherlands fCi ]
(8) United Kingdom HE
(9) United States %M

(10) Cash and Others BeREAM

(10) 3.16%
(9) 0.50%

"(1)19.31%

9
(8) 34.81% (2)15.31%

3)1.10%
(4)3.90%
(5) 2.80%

(7)12.91%

Fund Manager's Report
HeEmfs

The S&P 500 Index delivered positive
return in May. For the fund performance,
stock selectionin Communication Services
and allocation to Industrials sector proved
beneficial. Stock selection in Healthcare
and Materials sectors detracted. Financials,
Materials and Real Estates sectors are the
largest overweight exposures, and the team
has a slight tilt towards Value stocks. The
team analysts’ estimates for S&P500 Index
earnings currently project +10% growth
for2022 and +9% for 2023. Uncertainties,
such as tightening liquidity, Covid variant
and sensitivity to the imposed economic
sanctions will be integral to investor
sentiment moving forward.

ZES00IEBIES ARG ERR - EERA
A BABRSERR ITERETIER
REEERMBERAER - 8 - 8
NEBEREANEERERE  REERT
BARFEER - REREEE AR
RIMMEE » EES500E BB FFEF£2022
FR2023FHDBIF10%K9% ° REHER
2 NESBERSREBHNZSTHHER
ZRBEVEREERR -

Source EFIHEIR : JPMorgan Asset Management
(Asia Pacific) Limited

Fund Manager’'s Report
HeEmgs

The fund generated positive returns and
outperformed the index in May. European
equities ended the month marginally lower
in May. Minutes from the European Central
Bank's April meeting sounded a cautious
note, with officials expressing concern
overinflation and the outlook for economic
growth. Officials spoke of near-term rate
hikes, led by President Christine Lagarde,
who indicated that the bank's deposit rate,
currently at-0.5 percent, would move out of
negative territory by the end of September.
Policymakers are worried that the energy
shock triggered by the Ukraine war could
severely erode incomes and, in turn,
household spending and personal savings.
On a positive note, European equities
received a boost from strong first quarter
earnings and reports of lower COVID-19
infection rates in Shanghai and Beijing.
The team is netural on European market.

HesARBERBYSHNEEES - £
S5AK - BUMBRT/ME T o Bl RIE1T
LANEREERIEEE  BREEBHER
MEBERERASKAER - WREERK
RTRUMETEWEE NS R
RRATERAIZEGE AR EL B AT-0.5%
NEHERN - HRESRIMBEFESIR
MEER R TRBRZELIRNBA - EmH5H
FEMIANBEARE -FIFEZAH B
NEEZE-ZHEBRYBF - URLEH
TREHTEHABRERENES &
BRIFBNRT - HRBNTS  REE
BEEUBENEL -

Source BRI IR : Fidelity EiE



AIA Hong Kong Equity Fund R EHREE S

Investment Objective R¥&E B1Z

AlA Retirement Fund Scheme R ¥R iR A £ 512l

As at 31 May 2022 & Z202245H31H

Asset Allocation EESD H

Fund Manager’s Report

To provide capital growth primarily through investment in equity securities of Hong Kong SAR (1) Collective Investments SERE He ikl wE

companies, through its underlying fund. (2) Consumer Discretionar HEBS . - .
s N N . P - e N y /RRn Hong Kong and Chinese equities rose in
BBFRARS RAREBBATHEZ AANRARSUSHESHE - (3) Consumer Staples EERA May. Both markets benefited from the
Sy 4 E 4598 news that the authorities in Shanghai
Fund Fact E%E*4 ES; F.nergy‘ l Zg announced plans to ease Covid restrictions.
N, . Inancials S The fund produced a positive return
Net Asset Value Per Unit By BEFE HKS7EH 21.13 (6) Health Care RRER but underperformed the benchmark.
7) Industrials T Overweight exposure to Consumer
Fund Performance g%%—%iﬁ' % " Discretionary was a notable detractorand
(NAV to NAV, in HK Dollars BEFEHEEFE @ WBEE) (8) Realestate 2 offset the benefits from the overweighting
. (9) Technology R of Energy. Stock selection was positive with
Cumulative Return RFEEH (10) Cash B stock picking in Consumer Discretionary
1 Month 1 Year 3 Years 5 Years Year 2021 ; notable fgaéurelAESiletctlc}nhwas weak in
—@R —F =% " 20215 nergy and Real Estate. The reopening
of the border with China and the further
1.78% -24.80% 6.34% 18.44% -10.80% (1)581% relaxation of travel restrictions, would likely
Period Return 21 B3 (10) 1.07% ' (2) 31.00% be the key positive catalysts for improved
(9) 8.41% market sentimentand economic recovery.
01/06/21 - 01/06/20 - 01/06/19 - 01/06/18 - 01/06/17 - SER BARTERT LA - EWET
31/05/22 31/05/21 31/05/20 31/05/19 31/05/18 EHSEN L EER SR EARERS
-24.80% 51.97% -6.95% -15.09% 31.17% (®)1584% TR EHEE - HS48EFIE  BHE

Top Ten Holdings# +XZ&EEE#

(7) 2.45%—

2E - BEELEEERDTRAREAE
BR - WIKHETBRERTROFLG - 2

(as at 28 February 2022 B, E 2022528 28F) Chof NAVAEEEFERD L) RF - BRIREFLEHERTENE
s AT
AIAGROUP LTD 781% (3)4.17% B - A EF“’E&EMEQ¥W%§H§§
6)3.79% 5 BRS o PEBBERMRIRITRGIE—S
TENCENT HOLDINGS LTD 491% (6)3.79% 14 244% BE  SBREDTEEENERLER
STANDARD CHARTERED PLC 3.66% (5) 25.02% e RrREAE A
ENBEENTRZ -
SISF CHINA A ACC USD 3.60% N
TECHTRONIC INDUSTRIES LTD 357% Source EHHIR : Schroder Investment
; M t (Hong Kong) Limited
HONG KONG EXCHANGES AND CLEARING LTD 352% anagement (Hong Kong) Limite
CHINAMENGNIU DAIRY LTD 339%
SDR CHINA EQ ALPHA FN | ACC 332%
SAMSONITE INTERNATIONAL SA 310%
HANG LUNG PROPERTIES LTD 303%

AIA Greater China Equity Fund R XPEREE S

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

To provide long term capital appreciation by investing in the equity securities of companies with (1) China HE gﬁ,@i@ iﬁ %
exposure to the economies of countries within the Greater China Region i.e. China, Hong Kong and (2) Hong Kong & Following the weakness in April, the Hong

Taiwan, through its underlying fund.
ERAREES  RENEATEHE (DHE - FERAE) 2KBEERENLRAN
BARS - MURHRMASRE - (8) Cashand Others

Fund Fact £ &%

Net Asset Value Per Unit I EEFE

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

Cumulative Return 2FEER

(3) Taiwan aE

REREf

Kong equity market edged up in the month
of May, driven by Shanghai re-opening
expectation and China’s policy stimulus,
such as Loan Prime Rate and mortgage
rate cut. Taiwan equities also rose during
the month, benefitting from the global rally
in foundries. Early indicators suggest the
worst of the current Omicron drag may be
behind us. The COVID-19 infection curve
has come down notably in recent weeks,
pointing at a start of economic reopening
in most parts of the country. This, coupled
with equity valuations which are at the low

HKSHEH 13.90

(4) 1.62%7
(3) 22.28%7

1 Month 1 Year 3 Years 5 Years Year 2021 end of the historical range, bodes well for
1_:535 19_:0/ 13:(50/ 165555"/ 2062:52/]9{ mid-term stock selectionsi
o T o o o . (1) 6235% ELSEREEmIBNERANT AN
Period Return M EI#§ @reren BE (Bl T BB R E AR
BFE) FHT  EBRTEELIBHE
01/06/21 - 01/06/20 - 01/06/19 - 01/06/18 - 01/06/17 - BRE SARLE  SER2MREEY
31/05/22 31/05/21 31/05/20 31/05/19 31/05/18 B ABBHERNET - NEHEE
-1951% 44.52% -2.85% -13.38% 19.03% RE Flomicron B EN B ZER T AR &8

L REBBNHEHARDHFEET
B BRTERE AR BT ERRE

Top Ten Holdings# +AR&EEE#

pe— T = A S IR EE B
(as at 28 February 2022 Ei 202262 28F) (o NAVIEEEFEB D) RIS ﬂut}?’imﬁﬁ;)ﬁmﬁifvﬂimﬁ
o EURFR IR -

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 8.56% s ERAR - PineBridge | ) ts As]
o ource > R PineBri ge Investments Asia

ALIBABA GROUP HOLDING LTD 6.38% Limited BEBETNER AR

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%

CKHUTCHISON HOLDINGS LTD 241%

SUN HUNG KAI PROPERTIES 2.26%

CHINA SHENHUA ENERGY CO-H 2.23%




AlA Retirement Fund Scheme RFB iR A & 512l

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 24.70

1 Month 1 Year 3 Years 5 Years Year 2021
—fEA —& =% ¥ 20214
0.94% -33.06% 19.96% 16.18% -10.77%
Period Return #i A E R
01/06/21-  01/06/20-  01/06/19-  01/06/18-  01/06/17 -
31/05/22 31/05/21 31/05/20 31/05/19 31/05/18
-33.06% 63.42% 9.66% -13.70% 12.23%

Top Ten Holdings# +A®KREEE#

(asat 28 February 2022 E 220202 F 28H) (%of NAVIEEEFEB DLL)
DELTA ELECTRONICS INC 341%
BAJAJ FINANCE LTD 3.37%
PINDUODUO INC ADR 337%
UNIMICRON TECHNOLOGY CORP 3.18%
SKINNOVATION CO LTD 3.10%
ESTUN AUTOMATION CO LTD A 3.01%
ZHEJIANG SANHUA INTELLIGEN A 2.86%
STUDIO DRAGON CORP 2.70%
SAMSONITE INTERNATIONAL SA 2.65%
JIUMAOQJIU INTERNATIONAL HOLD 2.64%

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 8.21

Cumulative Return E&EH
1 Month 1 Year 3 Years 5 Years Year 2021
—{E8 —& =% iF 20215 %
1.99% -25.63% NATER  NATEA -15.37%
Period Return i1 E15R
01/06/21-  01/06/20-  23/09/19-  01/06/18-  01/06/17 -
31/05/22 31/05/21 31/05/20 31/05/19 31/05/18
-25.63% 26.17% -12.50% NATER  NATEAR

Top Ten Holdings# +XR#R&EEE#

(as at 28 February 2022 Bl 220222 H28H) (%of NAVIEEEFERDLL)
TENCENT HOLDINGS LTD 7.36%
HSBC HOLDINGS PLC 7.15%
ALIBABA GROUP HOLDING LTD 6.30%
AIAGROUP 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 EE
(1) China

(2) Hong Kong

(3)
(4)
(5)
(6)
(7)
(8)

India

Indonesia

South Korea
Taiwan

The Philippines
Cash and Others

(8) 4.59%
(7)0.18% T

(6) 13.14%
N

(5) 14.98%

(4) 2.25%
(2)3.07%
(3)8.87%

(1)
(2)
(3)
(4)
()
(6)
(7)
(8)
9)
(10) Telecommunications
(11) Utilities

(12) Cash and Others

Conglomerates

Consumer Discretionary
Consumer Staples

Energy

Financials

Health Care

Industrials

Information Technology
Properties and Construction

(1) 1.62%

(12) 0.39%

(2) 8.99%
((3) 347%

4) 3.55%
h( )

(11) 3.44%
(10) 3.07%

(9) 7.48%

(8)27.71%
(7)1.93%
(6) 3.04%

As at 31 May 2022 & Z202245H31H
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(1) 562.92%

Asset Allocation EES

rEEE
HE R
REMAm
BER
feEEE
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MEREE
E3
AVEEES
REREfM

(5) 35.31%

Fund Manager's Report
HeEmfs

The Asia ex-Japan region saw modest gains
in May. Investor regained confidence as
recent disturbances got priced in. On the
otherhand, China showed signs of recovery
as Shanghaiannounced its plans on easing
Covid-lockdown restrictions and the
government officials also indicated easing
policies. The Association of Southeast Asian
Nations (ASEAN) remained sensitive to
dollarmovements and was dragged down by
notable losses in Singapore, Indonesiaand
Malaysia. The fund remains overweight in
Chinaand Hong Kong as valuations remain
attractive compared to peers. The fund
remains underweight Taiwan and India.
The team is also maintaining a cautious
positioning in ASEAN.

M (BARRIY) BH5ARMIA o MRAT
SERERMEBNTERE - REEE
DEFH o -5  BE DSHFAMIRE
RAEHHERAOE  PEEETRTEN
BHE  FEHRERDS - REUEE
SMRGE  WEHIR - DENFRE
DHNEEREER - ARTPERNBNEE
HEMTISELAENARS] - ER4E
REML - EERAEMENEMLENHR
Rl - REEBTHREBLEFFELER -
Source EXIIRIR : PineBridge Investments Asia
Limited AR EEMBRAF

Fund Manager’'s Report
HeEmgs

China equities (Hang Seng China
Enterprises Index)and Hong Kong equities
(Hang Seng Index) both recovered and rose
in May. Chinese equity markets found some
reprieve with the markets ending higher,
as easing of the Shanghai lockdown and
China policymakers’ easing measures
and efforts was announced. Sentiment
in Hong Kong is improving in line with
the decline in COVID-19 cases, thanks
to the progressive rollback of mobility
restrictions, the issuance of government
consumption vouchers to citizens, and the
appointment of the new Chief Executive.
The team is cautious on the prospects for
Hong Kong given the impact of the recent
Omicron outbreak, although Hong Kong
government's COVID-19 relief measures
and social-distancing curbs easing should
be beneficial towards Hong Kong's gradual
recovery.

FEIRT (BERELEEY) REBR
W (EEEH) N5ARARERES © MR
HEBFEM LS#Y  ARERAFER
EERETE . PERTEAEE AEE
L EREBBFES RS LATRS « 2
BHESRZAH—ETBRE  B8m5
RSNE - BEEBRFOREFERHK
BHREREREEEREEESER

BEERIT B Omicron @ BRSHRo| B IHT —
KR REEBHEEASRIEER -

Source BRI : PineBridge Investments Asia
Limited HHREZMNERAF



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 May 2022 & Z202245H31H

AIA World Fund R 2K E L

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To seek a long term capital appreciation by investing in a combination of global equity market (1) Brazil B g%ﬁgi@ $&%

index-tracking funds. Please note that the Fund is not an index-tracking fund. (2) China HE While global equities had a volatile month
BHRRENBUZHRRETHEENESHS  USKRPENEE - FIZLESYT (3) Japan g they managed to stabilize by the end
FEEIEHES - (4) United Kingdom #H of May. Risk sentiment continued to be
e b . weighed down by higherinflation, concerns
Fund Fact gﬁﬁ*# (8)  United States £ over hawkish central banks and slowing
o . (6) Other Countries HitlEx global growth.The Japanese equity market
Net Asset Value Per Unit B & EFE HKSHEH 11.92 (7) Cash and Others BaREM also ended the month slightly stronger,
g% 3 rebounding by the end of May after concerns
Fund Performance &SRB onthe accelerating US inflation faded. The
(NAV to NAV, in HK Dollars EEFEEHEEFE  WEKHE) strength of the economic recovery may be

(1) 5.43% . hindered by the impact from the continued
(2)312% Russia-Ukraine conflict, subsequentenergy

Cumulative Return 2FEER

(7) 6.68% (3)5.74% A g
1 Month 1 Year 3 Years 5 Years Year 2021 W (4y389% | SPikesand supply chain bottlenecks. Key
—@A — =% R 20214 . risks over the next 9 to 18 months include
0.85% 6.29% N/A_T\Eﬁﬁ N/A i 14.40% (6)20.51% sloyving economicAgrowth,ti‘ghtermonet_ary
e oesn e policy, and geopolitical tensions worsening.
Period Return Hi AER 2T ARESZRE - BR5AKERE

HRBERAR - TEHPRBTREEE
BIZERZREEERME - ARER
HEZE - nSHUXEBERNROEEH

01/06/21 - 01/06/20 - 23/09/19 - 01/06/18 - 01/06/17 -
31/05/22 31/05/21 31/05/20 31/05/19 31/05/18

-6.29% 38.41% -8.10% NATER  NATEAR B BARTRABREBREMLF o
; : (5) 54.63% BEERIFE  B2mRNEERERSH
Top Ten Holdings# +A&REEE# REEERGENTE  REHIBCEER
as at 28 February 2022 B 2202252 288 %of NAV I E BB EE DL MOE - KARIZE18HANEREBBIE
( i Lt - SRAENE  KRRBRARBER
e - #EBEL-
o Source ERIHIR : PineBridge Investments Asia
AMAZONCOM INC 194% Limited i AT HERAT
VALE SA-SPADR 1.53%
ALPHABET INC CLASS A 1.18%
ALPHABET INC CLASS C 1.10%
TESLAINC 1.02%
BERKSHIRE HATHAWAY INC CLASS B 0.86%
NVIDIA CORP 0.85%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 0.76%
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