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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 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.

ERIFEHRERRA  RER-ELBEFSHNIENELIARRZMAER -

mESRESEERSRERRE

Fund Performance E£R1

Cumulative Return EREEIR

1 Month 1 Year 3 Years 5 Years
—{&Rn — =% RE
0.12% 1.41% 4.20% 8.11%
Period Return #i A EH
01/11/20 - 01/11/19 - 01/11/18 - 01/11/17 -
31/10/21 31/10/20 31/10/19 31/10/18
1.41% 1.38% 1.35% 1.67%
Top Ten Holdings# +A&R&EER#
(asat 31 August 2021 BiZE 202158 31H) (ot NAVIEEEFEBE AL
CBQ FINANCE LTD 2.060% 25/08/2025 268%
KOREA RAILROAD CORP 2.600% 25/05/2023 226%
KOREA LAND & HOUSING COR 2.430% 28/09/2024 209%
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 1.71%
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 159%
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 1.56%
AROUNDTOWN SA 3.690% 11/03/2024 1.44%
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 1.34%
COMMONWEALTH BANK AUST 3.360% 30/03/2027 1.33%
IND & COMM BK CHN/SYDNEY 0.700% 03/09/2021 1.33%

~ The fund is denominated in Hong Kong dollars.

AESBETAREES -

Year 2020
2020
1.40%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 October 2021 #=2021410H31H

Asset Allocation EED T

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

(1) 98.06%

01/11/16 -
31/10/17
2.05%

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) CSEARFEARBRM—AXFEXRRE - 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)

Asset Allocation EED
BLES
United States Dollar Bonds ETTfE%

(1) Hong Kong Dollar Bonds

Limited, provides economically equivalent returns, through its underlying insurance policy.

- (3) Cash and Others BekHEM
BBRRERREY  RENEEIAIRARKRERAADRE ZEBEREN
EAER  URERE - THERTESZEH - I 2@{%4‘1@8’9 °
3)1.17%
2)0.76%
Fund Performance E&X®E @
Cumulative Return £&EH
1 Month 1 Year 3 Years 5 Years Year 2020
—@A - = aE 20204
0.12% 1.40% 4.19% 8.10% 1.40%
Period Return i1 B3R oET
01/11/20 - 01/11/19 - 01/11/18 - 01/11/17 - 01/11/16 -
31/10/21 31/10/20 31/10/19 31/10/18 31/10/17
1.40% 1.38% 1.35% 1.67% 2.05%
Top Ten Holdings# +xR&EEBE#
(as at 31 August 2021 §§2021¢8H 31 El) (% of NAV 1‘5§E;¥Eﬁﬁtb 2 plA Company Limited, is the insurer of the underlying insurance policy, guarantees the
CBQ FINANCE LTD 2.060% 25/08/2025 268% investment yield of AIA Capital Guaranteed Fund declared for each calendar year will
) ° el not be negative. The Insurer, at its sole discretion, has the right to retain any investment
KOREA RAILROAD CORP 2.600% 25/05/2023 226% 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 2.09% set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a
o) o guarantee will not apply if a member leaves AlA Capital Guaranteed Fund in the middle
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 1.71% of the year. Scheme participants are advised to refer to the Principal Brochure and
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 1.59% Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 156% discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or
AROUNDTOWN SA 3.690% 11/03/2024 1.44% such shorter period in compliance with relevant regulatory requirements).
o7 e Eﬁfﬁﬁ?‘ *’JZfﬁﬁ)\ﬁfiﬂﬁﬂAEFE@T( [ERAL)  RRAREGFERIBR
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 1.34% AES T RENBREFSHEY ERDRAEZENRENABOEBRERNE
COMMONWEALTH BANK AUST 3.360% 30/03/2027 133% Egﬁgﬁi@iﬁamggﬁ;ﬂiﬁmﬁgé ggﬁiﬂ;ggiﬁéﬁjﬁg%g;g
o o | B 8o EWER - 2 B2
IND & COMM BK CHN/SYDNEY 0.700% 03/09/2021 1.33% MAHES TEHRERESEE - ZRAVERHENEARABANER T GEE

© The fund is denominated in Hong Kong dollars.

FEENBETRRER -

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

Fund Manager’s Report
HeREHE

The Hong Kong dollar swaps curve moved
up with the US dollar swaps curve and was
comparatively steeper during October. The
HKMA Hong Kong Aggregate Balance,
which is a measure of HKD liquidity,
declined to HKD 417 billion from HKD 437
billion due to the increase of net issuance
of Exchange Fund Bills and Notes by the
HKMA. The team is monitoring the selloff
in Hong Kong listed Chinese stocks which
can affect HKD interest rates if it worsens.
The team expects that the Hong Kong dollar
swaps curve will continue to underperform
the US dollar swaps curve until the risks
stemming from the regulatory tightening
in China subside.

BRI G A NREE TR MR E1T
NEEHEN - ARBELREERINE
HEZEREFFRTEEM  FRALE
g (BEBTRBMENER) M4, 370{“/3
TUHE4170ERT - REBB Y
E"ZF%J: mHEREHHESRR  — E' TE

BB EEAE - BRI E
Eﬁl@ﬁ’]ilﬁﬁﬁ,ﬂa“' ESm -l ]
EHENBREEMSI HNARRESRL
Source EXIIRIR : PineBridge Investments Asia
Limited HEREZMERDE



AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 October 2021 #=2021410H31H

AlA Global Bond Fund? RFIRIKEHE LA

Investment Objective REBE Asset Allocation BED Fund Manager’s Report
To seek a high level of return from a combination of current income and capital appreciation (1) Australia B g%,@giﬁi&%
by investing in a portfolio of debt securities denominated in US dollars and a variety of foreign 2) B d "z L
currencies, through its underlying fund. 23; cerme I October saw a sharp spike In market
s . . — N s i w n
ERMEALS  RAR—AUETRSEMGHENESRSREAS  HEH IS anaca ! et trans it
market rates, persistent “transitory
RENEERNSKFENELR - (4) Denmark *? inflationary pressures, and growing
N (5) European Monetary Union  BUMEMEEE | (5ncerns about the relative strength of
Fund Fact gﬁﬁﬂ' (6) Japan EE:N the global economic recovery. Markets
\ e = — 1 L started to price faster rate hikes, driving a
Net Asset Value Per Unit B EEFE US$ZETT 10.03 % Sw'ltzerleTnd iﬁi strong bear flattening move in most curves
f Eﬁ%ﬁ (8)  United Kingdom RE of the US and European rate markets. The
Fund Performance 2z (9) United States ESE| team expects risk markets to do wellin the
(NAV to NAV, in US Dollars BEEFEHEEFE  UETTE) (10) Cash and Others BeREM coming months while recent rate volatility

offers new alpha opportunities.

Cumulative Return EFEEIR AREBRTSEFHNENEARRE

1 Month 1 Year 3 Years 5 Years Year 2020 g;} %%Ef;gﬁl;?@ﬂ%%ﬂ%ﬂfﬁ%ﬁ J':?E
—f&R —f =f AfE 20205 TENBERREARRNELNE -
-0.59% 1.86% 10.04% 3.19% 6.83% (10)2.01% (4) 2.09% E%Eﬁfs‘rj%‘&ﬁ?ﬁ’ﬁibﬂ%ﬂ’ﬁﬁ%ﬁ il
(5)27.95% %f‘l%m%ﬁ@?{ﬁﬁﬁ%@ﬁﬁ&%ﬁﬁ&ﬁ

Period Return i1 B3R (9) 46.85% [BEmBT] 2 REEFENSER

TMEREEARYAEY » MEHMHFIER
RETERAEREDRNESE o

Source EXIIIR : PineBridge Investments Asia

01/11/20 - 01/11/19 - 01/11/18 - 01/11/17 - 01/11/16 -
31/10/21 31/10/20 31/10/19 31/10/18 31/10/17

-1.86% -6.24% -2.24% -1.33% 9.07% (6) 8.83% Limited MHREDMNER DT
.83%

Top Ten Holdings# +AXR&EER#
(asat 31 August 2021 B ZE 2021578 A31R) Coof NAVIEEEFERDL)

7) 0.34%
US TREASURY N/B 2.875% 30/04/2025 5.62% (8)7.36% ™ :
US TREASURY N/B 6.500% 15/11/2026 5.09%
US TREASURY N/B 2.250% 31/12/2024 494%
US TREASURY N/B 2.500% 15/05/2024 3.29% " Effective 30 June 2021, the investment manager of this fund changed from Franklin
US TREASURY N/B 3.75% 15/11/2043 279% Advisers, Inc. to PineBridge Investments Asia Limited.

, bR G I i i P w i

US TREASURY N/B 3.625% 15/02/2044 275% /)ﬁﬂ%%él;%buﬁ 30 B » AEEHRELIEMFranklin Advisers, Inc #ERHRREDR
US TREASURY N/B 3.000% 15/02/2048 254%
JAPAN (20 YEAR ISSUE) 0.600% 20/09/2037 248%
JAPAN (20 YEAR ISSUE) 0.500% 20/03/2038 244%
US TREASURY N/B 2.000% 15/11/2026 2.20%

AIA Capital Stable Fund RIPEEEFE S

Investment Objective REBE Asset Allocation BEDH Fund Manager’s Report
To minimize its short-term capital risk in US dollar terms and to enhance returns over the long term (1) Europe Equities BHRE HexE $&%’-
through limited exposure to global equities, through a professionally managed portfolio invested in i L E . o
one o? more collec‘t)ive investgment s:hemes. e ! e (z) j—long l;ong Fqumes Eig; glotbgl e?rl]“tlis tre;:)vergd Et”g; rose 1 Ln
BB EREN—ERU L ERREI WNEREERAAL - BEHELETHED (8) Japan Equities - clober thanks 1o he robust 43 sorporate
CHEAARRERERRENERREMESHEREE (4) United States Equities XERZE earnings. A ead o € rederal Reserve
L7 G = XBENERIRMIE S R =& . g = (Fed) meeting, the 10-year US government
PN (5)  Other Equities HftRE bond yields rose in the month of October.
Fund Fact & & ¥ (6) Hong Kong Dollar Bonds &t fEs There was more volatility in fixed income
\ e = — sk markets, as markets look to anticipate
Net Asset Value Per Unit B & EFE US$3TT 30.25 (7). Other Bonds ﬁgEi the Fed becoming more hawkish amidst
f 2E4%8 (8) Cashand Others RERAM price pressures from the US supply chain
Fund Performance AL bottleneck and rising energy prices. The
(NAV to NAV, in US Dollars EEFEHEEFE » UETHE) team maintains its risk positioning to
(1) 6.23% marginally below neutral, as the team is
Cumulative Return 27 E R ’7 (2)9.02% less bullish over the coming 9-18 months.
1 Month 1 Year 3 Years 5 Years Year 2020 (8)9.60% [ ®517% HRE=FRARY  2RRHAAER
—@A —& =% HE 20205 (4) 6.37% BEFH - E%&ﬁ%%h%%%ﬁnw 10
0.50% 6.33% 21.24% 23.92% 10.77% 53800 | THXEBRBREZSEXRANES < %
os | EEGEBREAERMES RS AN
Period Return i A1 E1R R BANERT  mRTEESSHERNTL

SEEEMER  EXHSEMKY - &
EEBHARIE18{EANRBRENT
AtEBRERERRER M

01/11/20 - 01/11/19 - 01/11/18 - 01/11/17 - 01/11/16 -
31/10/21 31/10/20 31/10/19 31/10/18 31/10/17

6.33% 5.10% 8.50% -4.52% 7.05% Source BRI : PineBridge Investments Asia
e B
(asat 31 August 2021 ELZ 202158 A 31H) (hof NAV IR EEFERDLL)
TERM DEPOSIT USD DAH SING BANK HKG 0.090% 01/09/2021 12.42%
US TREASURY N/B 2.875% 30/04/2025 1.67%
US TREASURY N/B 6.500% 15/11/2026 151%
US TREASURY N/B 2.250% 31/12/2024 1.47%
BUNDESSCHATZANWEISUNGEN 0.000% 16/06/2023 1.03%
BUNDESOBLIGATION 0.000% 10/10/2025 1.01%
US TREASURY N/B 2.500% 15/05/2024 0.98%
US TREASURY N/B 3.750% 15/11/2043 0.83%
US TREASURY N/B 3.625% 15/02/2044 0.82%
BUONI POLIENNALI DEL TES 3.500% 01/03/2030 0.80%




AIA Allianz Capital Stable Fund A REBEFTEFE D

Investment Objective &R¥& B1Z

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

BRMREES  RERBZBRENESRSFERZSTREAS  AREERM
BERFXETRRBBTESBEZRE -

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

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

Cumulative Return EFEEIR

HKSB 15.07

1 Month 1 Year 3 Years 5 Years Year 2020
—fEA —F =F iF 20205
0.53% 5.38% 20.18% 23.02% 11.62%
Period Return #i A E R
01/11/20 - 01/11/19 - 01/11/18 - 01/11/17 - 01/11/16 -
31/10/21 31/10/20 31/10/19 31/10/18 31/10/17
5.38% 6.16% 7.42% -4.86% 7.59%

Top Ten Holdings# +A®KREEE#

(asat31 August 2021 B Z2021F 8 A31H) (%of NAVIEEEFEB DLL)
ISHARES CORE MSCI EUROPE 2.05%
LYXOR CORE EURSTX 600 DR 1.78%
US TREASURY N/B 1.125% 15/02/2031 1.48%
US TREASURY N/B 2.375% 15/05/2029 1.16%
ISHARES MSCI AUSTRALIA ETF 1.02%
US TREASURY N/B 2.500% 15/02/2046 0.96%
TENCENT HOLDINGS LTD 0.95%
US TREASURY N/B 3.375% 15/11/2048 0.89%
FRANCE (GOVT OF) 1.250% 25/05/2034 0.84%
UNITED KINGDOM GILT 4.500% 07/09/2034 0.81%

AIA Balanced Fund X & E L

vi)

Investment Objective REBE

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

ER-HREN-HI LERRETANEXEEREMAS RENREREERS
HOEEs  TRNEREENEBREUETHENRPEREE -

Fund Fact £ &%

Net Asset Value Per Unit BEI EEFE

Fund Performance E4R®RE
(NAV to NAV, in US Dollars BEFEUEETFE » UETHE)

Cumulative Return 2FEER

USSETT 27.04

1 Month 1 Year 3 Years 5 Years Year 2020
] - = HE 20204
1.16% 11.28% 28.33% 35.13% 12.97%

Period Return #i A EIR
01/11/20 - 01/11/19 - 01/11/18 - 01/11/17 - 01/11/16 -
31/10/21 31/10/20 31/10/19 31/10/18 31/10/17
11.28% 551% 9.30% -6.06% 12.09%

Top Ten Holdings# +x#R&EEBE#

(asat 31 August 2021 B Z 20215 8H31H) (hof NAVIEEEFER D)

TERM DEPOSIT USD DAH SING BANK HKG 0.090% 01/09/2021 4.96%

US TREASURY N/B 2.875% 30/04/2025 1.36%

ALIBABA GROUP HOLDING LTD 1.23%

US TREASURY N/B 6.500% 15/11/2026 121%

US TREASURY N/B 2.250% 31/12/2024 1.18%

AIAGROUP LTD 1.10%

TENCENT HOLDINGS LTD 1.09%

BUNDESSCHATZANWEISUNGEN 0.000% 16/06/2023 083%

BUNDESOBLIGATION 0.000% 10/10/2025 082%

US TREASURY N/B 2.500% 15/05/2024 0.79%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 October 2021 #=2021410H31H

Asset Allocation EESD #

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

(8) 15.62% T

(7) 54.02%

Europe Equities BUNRE
Hong Kong Equities ERRE
Japan Equities HARRE
North American Equities ~ dtERZE
Other Equities Hitg =
Hong Kong Dollar Bonds & tfE%
Other Bonds HitiE%
Cash and Others BeREAM

(1)6.11%
(2) 9.82%
(3)4.01%

(4) 6.81%
(6)3.31%

(6) 0.30%

Asset Allocation EES

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

(6) 45.20%

Europe Equities BUNBRE
Hong Kong Equities EERE
Japan Equities BARE
United States Equities ZERE
Other Equities Hir =
Other Bonds Hithf& %
Cash and Others BeREAM

(7) 4.56% 2)16.25%

"(1)10,11%
(

(3) 7.46%

(4)10.49%
(5)5.93%

Fund Manager's Report
HeEmfs

Global bonds weakened as the surge
in energy prices and persistent supply
bottlenecks sparked speculation that
central banks may soon raise rates. The
Federal Reserve's (Fed) Beige Book
assessment of economic conditions
indicated that the US economy's rebound
from the pandemic-related shock had
now slowed, given supply chain problems,
worker shortages and the continued
spread of the virus. Minutes from the latest
Federal Open Market Committee (FOMC)
meeting signalled that policymakers are
likely to announce a tapering in the Fed’s
massive bond-buying programme as
early as November. Global equity markets
rebounded strongly in October as optimism
over robust corporate earnings outweighed
the growing prospect of central banks
raising interest rates. US, European, as
well as Asian markets, all posted solid
gains over the month.

BRERSARGENHERRBEDS
RASERTAREERMME - BHIRR
BETH% - XEHARER (BEF) B
BEMRRBEETERE - AREER
B TAERRFSHERA  XEOER
RERBNERINRESRRENE -
BE-REAARTSEEEERMNRE
By BRRENEETHEENT-AN
SRBAARENESBETE - BRK
TETANRYRE  ARHBEHEXE
FIMSBIEEIRE T HRTMEAZME
2 REMSMNUREMAREX o £F -
BONR M mI5197E A SIS RENFHE
Source EFIHR : Allianz Global Investors Asia
Pacific Limited RBIRIRIRETZABRA A

Fund Manager’'s Report
HeEmgs

Global equities rose in October, as risk
appetite improved thanks to the robust
Q3 corporate earnings, enabling US and
European equities to also rally. Yields on
the 10-year US Treasuries rose ahead of
the Federal Reserve's (Fed) meeting. The
markets are anticipating the Fed becoming
more hawkish amidst price pressures from
the US supply chain bottleneck, leading to
more volatility on fixed income markets.
The team maintains the risk positioning
to marginally below neutral, yet does
not expect a material downdraft. The
team is less bullish over the coming 9-18
months.

HRE=ZRARYHS2HREBE MRS
ERBHARNLA  BBHEERENRHT
L5 - ARBRRETESEENS 105
HERAREEFEERLT - TXREME
HEREERERBINERT » maTaMg
RENILGZEEMRE  EHESFNG
BB o REBBKG RSB EFNE
R BENTSFTERETT &
EEBEARIZ 18 A NEERERS
Source BRI : PineBridge Investments Asia
Limited HERREZMERDE



AlA Retirement Fund Scheme RFB iR A & 512l

As at 31 October 2021 #=2021410H31H

AIA Allianz Stable Growth Fund AREEFTHREES

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

N N N N _ N g Kong Equities EBRE Global equity markets rebounded strongly in
EEFAALS RARMIFRRRELRSMASTLRAAL DEERZR (3) Japan Equiies - October as optimism over robust sorporate
HREEEE 3R (4) North American Equities LERE earningsoutweigheFithegrowing prospect

s . o = of central banks raising interest rates. Stock

Fund Fact gﬁﬁﬁ' (5) Other Equities Hitr S markets in the Pacific ex Japan also rose

(6) Other Bonds HinfES modestly, helped by the rise in global stocks.

Net Asset Value Per Unit B EEFE HKSE#E 17.21 - Looser yandF()emichelated regstrictions in

(7) Cash and Others BeRkHAM lp tries buoved optimi

several countries buoyed optimism over

Fund Performance gﬁ%{iﬁ a brighter economic outlook, although

(NAV to NAV, in HK Dollars BEFEUEEFE  LUBHETE) inflation worries continued. Global bonds

(1) 10.23% weakened as the surge in energy prices

Cumulative Return £#&5[E15R 7 875% ( (2)16.64% and persistent supply bottlenecks sparked

TMonth  fYear  3yes  SYears  Year2020 | o raten Yied ourvs fattoned s the
—f@A —% =% iF 202048 s mai

118% 10.18% 28.43% 34.98% 15.02% ) sell-off was ma.mly focused on shorter

: . - . . (3)6.32% | dated bonds whilst ultra-long dated debt
Period Return #iA B3 held up far better.

BRRHETANRYRE  BAHBRY
EEBFINKBEREHETHRTNEAN
SHEE - KTFE (BARS) R

01/11/20 - 01/11/19 - 01/11/18 - 01/11/17 - 01/11/16 -
31/10/21 31/10/20 31/10/19 31/10/18 31/10/17

10.18% 7.95% 7.99% -6.62% 12.55% (4)1093% MEERANAE  TESBRED LA
X - 5 (5) 6.22% HEE - HEERHAERRRHER 2
Top Ten Holdings# +A#&R&EEE# (6)4091% R EER RN LHER 1&2@&&%@0}
5 B i o RRERST RISENMEESE
(asat 31 August 2021 B, = 202158 A31H) (%of NAVIEEEFEB L) E,@Eﬁ; jbﬁ@l% = A PUEIEEE
VHOR CORE EURSTX 600 D o BHEmASERTUHERRME &
o HERESTH - WHEHSENTE
s o ERNEAZERRCREHNNAL
iy MERBEFNRRABHES -
ISHARES MSCI AUSTRALIA ETF 157% 5 \ls | . N R
ALIBABA GROUP HOLDING LTD 131% iou.rfc.e Lﬁﬂfﬁfﬁ/;#;ggqﬁbggggggi %S'a
US TREASURY N/B 1.125% 15/02/2031 1.11% acific Limited S5 a 5 an
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.01%
AIAGROUP LTD 1.00%
HONG KONG EXCHANGES & CLEARING LTD 0.98%
ISHARES FTSE CHINA A50 E-HKD 0.98%

AIA Growth Fund A3}l RE S

Investment Objective R& B & Asset Allocation BEED Fund Manager’s Report
To maximize its long-term capital appreciation in US dollar terms by investing in an internationally (1) Europe Equities BUIRE He g iﬁ %
diversified portfolio of securities mainly in equities with balance in bonds and cash, through a 2) Hong Kong Equities EERE ; .
professionally managed portfolio invested in one or more collective investment schemes. @ 9 g i g = QlobaleQU|ty markets regamgd momentum
BB BRER—ERAL ERAAH WNERERREAS - RARS T HERE (8) Japan Eouities ARER In Sctober have been surprisingly robust
BB —I8 A 3 sl SIS mE AR ToHy PR B s = in the face of the supply shock. Fisca
FREMS  TERANKE EHUREERFRES BERERMETHEGR (4)  United States Equities iwz support continues to boost consumer
HEAREE o (5) Other Equities R R demand. Ahead of the Federal Reserve (Fed)
S (6) Other Bonds HibfEs Meeting, the 10 year US treasury yields rose
Fund Fact gﬁﬁﬂ' H in October with the Fed's expected policy
(7) Cash and Others BeREAM
e _ tightening. The team remains the stance of
Net Asset Value Per Unit B EEFE USSETT 5.94 amulti-year reflationary expansion yet the
team is less bullish over the coming 9-18
Fund Performance Eﬁ%fﬁ months, noting a less favorable environment
(NAV to NAV, in US Dollars BE SEHEEFME  UETHE) (7) 4.42% (1)18.17% for risk-taking, due to decelerating growth,
. and capitalization rates becoming less
Cumulative Return 27 ER (6)572% generous.
1 Month 1 Year 3 Years 5 Years Year 2020 (5) 11.96% Eﬂﬁ%iﬁﬂﬁﬁ@ﬁi%ﬁéﬁ&i P REMAR
~@A % =% EE  200%E @i | TUES EEETARERD - AR
2.41% 21.97% 40.43% 57.98% 15.75% XSHRRENBEREER - EBHE
%Efﬁi%a%ﬂiu& - RFEAB R RR
Period Return #i A EH Eﬁﬁ ' gggg;gﬁg%giﬂﬁégg
° AT AV AN =E50,57273:N
01/11/20 - 01/11/19 - 01/11/18 - 01/11/17 - 01/11/16 - RH . BIREEBEAROE18E A&
31/10/21 31/10/20 31/10/19 31/10/18 31/10/17 (4) 18.64% BREFS YEEIARSEREN
21.97% 4.73% 9.93% -8.24% 22.61% (3)12.95% BENRBEREE  FBIRETAEH -
. N Source EHIIEE : PineBridge Investments Asia
Top Ten Holdings# +XBEBR# Limited HH R ETNERA
(asat 31 August 2021 BiE 202158 31H) (%ot NAVIEEEFEB DY)
TERM DEPOSIT USD DAH SING BANK HKG 0.090% 01/09/2021 247%
ALIBABA GROUP HOLDING LTD 214%
AIAGROUP LTD 1.92%
TENCENT HOLDINGS LTD 1.90%
MICROSOFT CORP 1.27%
MEITUAN-CLASS B 1.19%
APPLE INC 1.19%
CHINA CONSTRUCTION BANK-H 1.13%
ALPHABET INC-CL A 086%
HSBC HOLDINGS PLC 084%




AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 October 2021 #=2021410H31H

AlA Allianz Growth Fund A REiERE S

Investment Objective R&E B Z 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 Equiti Stgnes )

s N _ g Kong Equities EBRE Global equity markets rebounded strongly
ﬂ@ﬁ)ﬁﬁﬁgé ’ 3’1%}&5%%}*}&% ’ Hy %Eﬁ%lﬁﬁﬁ%ﬁ%@iﬁ ° (3) Japan Equities EZISHQ% in October as optimism over robust

pORN 4) North Ameri Equiti tERE corporate earnings outweighed the growing
Fund Fact E%E*4 ES; Ofr: Eme;lcan quities H{Ei“ prospect of central banks raising interest
er Equities HitlR=

rates. Energy companies were amongst

Net Asset Value Per Unit By BEFE HKS7EH 19.70 (6) Other Bonds HitifE% the strongest performers, as oil prices hit

7) Cash and Others BEREM seven-year highs. Consumer discretionary

Fund Performance g%%—%iﬁ' 2 and technology stocks also outperformed.

(NAV to NAV, in HK Dollars EEFELHEEFE  LUBKHE) In contrast, the communication services

. and consumer staples sectors lagged the

Cumulative Return RFEEH broader rally. Global bonds weakened as

(1)17.92% i i i

1 Month 1 Year 3 iears 5 Years Year 2020 (7)5.41% ( ;f:; ;Fyrgbeoltrt]lsgzgi\g Zgz(re;ezngppeecrj;;?;r:
—f@A — =& F 20204 /% (6)5.91% that central banks may soon raise rates.
2.60% 20.71% 44.85% 61.34% 21.20% . B R I ———
(6)11.61% RERmAETANBHRE  RAHRY

Period Return i Bk CERAGABIEHEE T HRTMEA

SWEE  BEMENTREMLAREM -
HAREALENS  RRARARE
BAYNARZ—  FLFHERREM

01/11/20 - 01/11/19 - 01/11/18 - 01/11/17 - 01/11/16 -
31/10/21 31/10/20 31/10/19 31/10/18 31/10/17

20.71% 11.02% 8.09% -9.63% 23.26% (2) 28.42% BERAEBEL - B8R BRBRERER
EEERBEERATHAL  RERS
ings# 05 1E B # ’ < L
Top Ten Holdings* +AREEE 6 1912% o ARBENHEEBER T SRAZAR
Y o B o /4= /8 | 3 o T 3
(asat 31 August 2021 EE 202158 A31R) Coof NAVAEEEFERD L) THRERRME  BERRESF T o
o Source BRI : Allianz Global Investors Asia
TENCENT HOLDINGS LTD 2.84% Glo
ISHARES MSCI AUSTRALIAETE 2800: Pacific Limited REBHBETAHIRA T
ALIBABA GROUP HOLDING LTD 228%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 190%
ISHARES CORE MSCI EUROPE 172%
AIAGROUP LTD 170%
HONG KONG EXCHANGES & CLEARING LTD 168%
LYXOR CORE EURSTX 600 DR 154%
ISHARES FTSE CHINA A50 E-HKD 146%
SAMSUNG ELECTRONICS CO LTD 124%

AIA Manager's Choice Fund R E£EHEREKES

v jective REHE ion EED u :
Investment Objective & & B 1E Asset Allocation EED Fund Manager’s Report

To achieve long term capital appreciation by investing in a professionally managed portfolio, (1) Europe Equities BUIRE gﬁ%ﬁgfiiﬁ%
::zteaz:(renderz?siwhzn?ersmore pooled investment funds and/or approved index-tracking collective (2) Hong Kong Equities EBRE Economic recovery continues to take
s . : N N . w 3) J Equiti ) shape in most parts of the world. Global
BB ERANTERA L ESRAESR/ DR EBERRAT ANTRER (9 Japan Fauites RAER Fisk assets recovered and rose in Octaber,
BEAATEEMERSE o (4) United States Equities ZERE

Despite stronger economic data and steady

d Fact Eééﬂq (5) Other Equities Hitr = progress on the global vaccination drive,
Fund Fac A=~ (6) Other Bonds HibfEs stagflation remains a key concern. Ahead

s . A E of the Federal Reserve's (Fed) meeting,
Net Asset Value Per Unit BE{IEEFE HKSH## 22.73 (7). Cashand Others RERAH the 10-year US Treasury bond yields rose
Fund Performance gé%fﬁ, in October. The team is less bullish and

maintains the risk positioning to marginally

(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE) (1) 1.44% below neutral. Fading growth impulses, less
. (7) 10.40% ( ’ (2)17.58% generous mgnetarysupport,and les§ reward
Cumulative Return £ E5R W F for taking risk all dampen enthusiasm.
1 Month 1 Year 3 Years 5 Years Year 2020 ggg%ég%iﬁi%i%g%gﬁg%
—f8A —¥ =5 kit 20205 , £ EEL L o BASHEE
1.34% 17.83% 30.63% 45.43% 10.78% @t 5 DREABELEGERRS - RIE
NMREIEEE - EHFHRETESERA
Period Return i A1 B4R & 10FHEEBEGSEEERARNL
7o REBBHLBRZHS - YHERE
01/11/20-  01/11/19-  01/11/18-  01/11/17-  01/11/16- (B)852% | lismipeeen it o 485 50 RE - I
31/10/21 31/10/20 31/10/19 31/10/18 31/10/17 LMl L bR AR E R
17.83% 1.53% 9.20% -6.50% 19.07% (5)7.17% HIBREMBMNEREE -
Top Ton Holdings# A AHR* fiteresi Ut
(asat 31 August 2021 B Z 20215 8H31H) (%of NAVIREEHE R 2 L)
TERM DEPOSIT HKD OCBC WING HANG BANK HKG 0.030% 01/09/2021 529%
ALIBABA GROUP HOLDING LTD 151%
AIAGROUP LTD 1.34%
TENCENT HOLDINGS LTD 1.34%
MICROSOFT CORP 089%
MEITUAN-CLASS B 083%
APPLE INC 083%
CHINA CONSTRUCTION BANK-H 0.79%
US TREASURY N/B 2.875% 30/04/2025 069%
TERM DEPOSIT USD DAH SING BANK HKG 0.090% 01/09/2021 0.65%




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

USS3ETT 41.13

(NAV to NAV, in US Dollars BEFEHEETFE  UETTE)

Cumulative Return R EHR

1 Month 1 Year 3 Years
—{&Aa —& =%
2.65% 41.73% 70.38%
Period Return #i A EIR
01/11/20 - 01/11/19 - 01/11/18 -
31/10/21 31/10/20 31/10/19
41.73% 8.32% 10.98%

Top Ten Holdings# +XZ&EEH#

(asat31 August 2021 B Z 20218 A 31H)

(%of NAVAIEEEFEF DLL)

MICROSOFT CORP
ALPHABET INC

APPLEINC

AMAZON.COM INC
BERKSHIRE HATHAWAY INC
LOEWS CORP

AUTOZONE INC

FACEBOOK INC

ABBVIE INC

BANK OF AMERICA CORP

5 Years Year 2020
¥ 20205
121.96% 21.49%
01/11/17 - 01/11/16 -
31/10/18 31/10/17
7.29% 21.42%
552%
5.20%
5.06%
3.64%
355%
3.30%
3.30%
3.03%
294%
291%

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

HK$B# 21.58

(NAV to NAV, in HK Dollars EEFEHEEFE  UWBHHE)

Cumulative Return R EHR

1 Month 1 Year 3 Years
—@R —% =%
2.91% 36.84% 23.74%
Period Return Hi A EIR
01/11/20 - 01/11/19 - 01/11/18 -
31/10/21 31/10/20 31/10/19
36.84% -14.20% 5.39%

5 Years Year 2020
¥ 20205
47.30% -2.20%
01/11/17 - 01/11/16 -
31/10/18 31/10/17
-5.53% 26.01%

Top Ten Holdings# +XZ&EEE#

(asat31 August 2021 B Z2021F 8 A 31H)

(%of NAVIEEEFEF DLL)

ROCHE HOLDING AG

SANOFI

SAPSE

PUBLICIS GROUPE SA

ROYAL DUTCH SHELL PLC
UNILEVER PLC

PRUDENTIAL PLC

PROSUS NV

AXASA

LEGAL AND GENERAL GROUP PLC

521%
5.01%
451%
431%
421%
3.70%
320%
320%
3.20%
3.00%

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

EUR exchange rate risk will be borne by the investor.

AEZNBETRRERR  MAMREESANBTARERY - REBAREBT/BTERE

As at 31 October 2021 #=2021410H31H

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 HhE

(11) Utilities VEEE S

(12) Cash and Others BeRHEM

. (1) 8.38%
i L
(10) 449% — ®)279%
(9) 5.39%

(4) 3.89%

(5) 14.57%

(7)5.19%
(6)13.27%

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 BeRHEM
(10) 1.44% (1) 18.09%
(9)0.70% (

(8) 39.28% (2) 12.30%

(3)0.50%
(4) 4.90%
(5)1.20%

(6) 7.30%

(7) 14.29%

Fund Manager's Report
HeEmfs

The S&P 500 bounced back in October.
For the fund performance, stock selection
in healthcare proved beneficial. Stock
selection in consumer discretionary and
information technology sectors detracted.
The analysts’ estimates for S&P 500
earnings currently project +43% growth
for2021 and +8% for 2022. Unemployment
and other uncertainties, such as fiscal
stimulus, pace of economic growth, Delta
variant and vaccine distribution, will be
integral to investor sentiment moving
forward. The team remains balanced and
continue to monitorincremental risks that
could represent headwinds for US stocks.

ZEO00EH T ARE - EERALH £
BERERFFESRE - FLFHER
EARHERAMER - REREIHS
AT B AIAEE - BES00BFE2021
R202258BLIBROWIER o KERIE -
MERBRE - KEBRSHK - DeltaB &
RERAEIBETHHRR  BEYE
REERE - REBUABHATE &
BEAREZRTAMEZRR

Source ERIHEF : JPMorgan Asset Management
(Asia Pacific) Limited

Fund Manager’'s Report
HeEmgs

European equities bounced back in October,
supported by strong corporate earnings. The
economy continues to recover steadily from
the pandemic, with Gross Domestic Product
rising by 2.2% in the third quarter, beating
expectations. However, markets were keptin
check as the annualinflation rate jumped to
4.1% over the month, matching the highest-
ever rate of inflation in the eurozone, last
reached in mid-2008. Inflation continues
to rise on surging natural gas prices and
global supply constraints. Based on a joint
assessment of financing conditions and the
inflation outlook, the Governing Council of
the European Central Bank judged thatitcan
maintain favourable financing conditions
with a moderately lower pace of net asset
purchases under the pandemic emergency
purchase programme than in the second
and third quarters of this year. The team
stays netrual / positive on European market.
BNEEREFRY  IBERTATABR
ZZERNEEREER22%  BRTER
B AT BriBFERREANEAZE
4.1% > BE2008FHAITHELSURHT -
BNWSHE - RARBRSH N LR
HERS  BHBERSER - BMPR
BOTESZERERERRANBEARES
A HEHLEAFE_REZZF BN
FRETAIERBRL BN RBETE
FEEREENERT  £HERREMR
e HWRBNDE - REERSETRE/
BABNWEL o

Source BRI IR : Fidelity EiE



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 October 2021 #=2021410H31H

AIA Hong Kong Equity Fund R EHREE S

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To provide capital growth primarily through investment in equity securities of Hong Kong SAR (1) Financials Ex} He ikl W
companies, through its underlying fund. (2) Industrials T .
. s N s - - N N Hong Kong produced positive absolute
FRAMRERES  RERBBRBATHREZARMNRAZSFURHEESER - (3) Consumer Staples RAEMBR returns but was relatively weak compared
Sy 4) Technol S with China. The Chinese market was
Fund Fact E%E*4 ES; Reclnoto?y Eg driven by a pickup in several internet
N . eal estate and e-commerce stocks that were hurt
Net Asset Value Per Unit By BEFE HKS7EH 24.78 (6) Consumer Discretionary ~ HEm by regulatory action earlier this year. The
7) Health Care eEER market was also boosted after real estate
Fund Performance g%%—%iﬁ' % e ’ group Evergrande made an interest payment
(NAV to NAV, in HK Dollars EEFEHEEFE » WEKTE) (8) Energy REIR on its debt. For the fund performance,
. (9) Collective Investments ERRE stock selection was strong in energy
Cumulative Return EfREIHR (10) Cash B and financials, but weak in healthcare
1 Month 1 Year 3 Years 5 Years Year 2020 and real estate. The team believes the
—@A — =% EE 200K Rext fo monthe.iven th Large number
1.68% 5.94% 35.48% 64.21% 21.55% (1)21.90% of macroeconomic concerns. Regulatory
10) 2.96% o i
Period Return £ A E{ (10) 2.96% (2) 2.53% changes remain a key area to watch.

(9)7.16%
(8)2.19%

ERBEERHER  EEBRRTE &
DEHRS - PEHSHRARISER
BRARETEBR (SFORHEETH

01/11/20 - 01/11/19 - 01/11/18 - 01/11/17 - 01/11/16 -
31/10/21 31/10/20 31/10/19 31/10/18 31/10/17

(3)479%

5.94% 14.60% 1159% -11.81% 37.44% (1 5.52% @660% | HITE) WETES - REBEEALE
: . SEBFIEE  STETEEER 2
(asat 31 August 2021 B 2202158 B 31H) (Chof NAVIEBEFET D) B BEREREREGETENERE
AIAGROUPLTD 8.06% 5o %m@&x;@—g@,ﬁfgg ; &ﬁ
o , BRARREAZHSNEEERE - &
TENCENT HOLDINGS LTD 547% (6) 30.45 SEHE 2 EEETWERE -
TECHTRONIC INDUSTRIES CO 4.63% e
HONG KONG EXCHANGES AND CLEARING LTD 4.45% Source EFIRIR : Schroder Investment
ALIBABA GROUP HOLDING LTD 395% Management (Hong Kong) Limited
SCHRODER ISF CHINA A | ACC USD 370%
GALAXY ENTERTAINMENT GROUP LTD 348%
KERRY PROPERTIES LTD 347%
SCHRODER CHINA EQUITY ALPHA FUND - CLASS | (SCHJ) 342%
CHINAMENGNIU DAIRY CO LTD 3.05%

AIA Greater China Equity Fund R XPEREE L

Investment Objective R& B & Asset Allocation BEED Fund Manager’s Report
To provide long term capital appreciation by investing in the equity securities of companies with (1) China HE gﬁ,@i@ iﬁ %
toth ies of tries within th: ter China Region i.e. China, Hong K £3

zm:ﬁr<tehI%ugeheifszzdm::;ic:]gcfouunr:jr|es within the Greater China Region i.e. China, Hong Kong and (2) Hong Kong Eg The Greater China equity market advanced
s s N e N - N 3) Taiwan E in October on reasonably solid 3Q 2021
BEFRAES  RAREATELE (9E  FERAE) ZEHEHENARN © = . v :

o Al (4) Cash and Others BeREM corporate earnings. Industrial production
BRAES  URHRAERIEE - - and infrastructure sectors saw a modest

rebound. China’s economic growth may

P BIN
Fund Fact E& & #! slow down in the near term. Continuous
s . decline of property sector activities and
Net Asset Value Per Unit By EEFE HKSB 15.25 (6) 2.42% ) 56.71% the rollout of property taxes are adding
e further pressure. That said, exports remain
Fund Performance E& X% o

resilient and policy is also showing signs
of marginal loosening.

HA0NFE=FLXEFSERRE A

(3) 21.68%
(NAV to NAV, in HK Dollars EEFEEEEFE @ LUBMTTE) T

Cumulative Return 2B MERT AR LIS TEABDREGLE

1 Month 1 Year 3 Years 5 Years Year 2020 BMEF o PRI E R RN R AR

—@B —x =% s 20205 E % EHEAEEDEMABRELES

0.66% 5.76% 28.04% 42.52% 17.63% ERISSEB LM A - EOBARE -
BETEBEHHEOTR o

Period Return A B3R (2)19.19% Source ERIRIR : PineBridge Investments Asia

P 41 3 N
01/11/20-  01/11/19-  01/11/18-  01/11/17-  01/11/16- Limited f 5 HENAER A

31/10/21 31/10/20 31/10/19 31/10/18 31/10/17

5.76% 11.18% 8.90% -11.65% 25.98%

Top Ten Holdings# +x#R&EEBE#

(asat31 August 2021 B Z 202158 A 31H) (hof NAVIEEEFER D)
TAIWAN SEMICONDUCTOR MANUFAC 8.92%
ALIBABA GROUP HOLDING LTD 7.49%
TENCENT HOLDINGS LTD 5.42%
IND & COMM BK OF CHINA-H 3.73%
CHINA CONSTRUCTION BANK-H 3.37%
AIAGROUP LTD 2.75%
CK HUTCHISON HOLDINGS LTD 257%
CHINA SHENHUA ENERGY CO-H 257%
CHINA RESOURCES POWER HOLDIN 2.52%
BAIDU INC-CLASS A 2.45%




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

USSETT 3294

1 Month 1 Year 3 Years 5 Years Year 2020
—fEA —F =% iF 20205
0.61% 14.73% 71.29% 72.28% 45.31%
Period Return #i A E R
01/11/20 - 01/11/19 - 01/11/18 - 01/11/17 - 01/11/16 -
31/10/21 31/10/20 31/10/19 31/10/18 31/10/17
14.73% 26.53% 17.99% -18.89% 24.01%

Top Ten Holdings# +A®KREEE#

(asat31 August 2021 B Z2021F 8 A31H) (%of NAVIEEEFEB DLL)
MEDIATEK INC 4.23%
NAVER CORP 3.58%
ZHEJIANG SANHUA INTELLIGEN A 3.01%
INFOSYS LTD 296%
SKINNOVATION CO LTD 292%
DELTA ELECTRONICS INC 290%
BAJAJ FINANCE LTD 287%
ASMEDIA TECHNOLOGY INC 281%
WEICHAI POWER CO LTD H 277%
SAMSONITE INTERNATIONAL SA 2.76%

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

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

HKSHBH 9.67

Cumulative Return £ LR
1 Month 1 Year 3 Years 5 Years Year 2020
—{E8 —& =% iF 20205
3.20% 2.87% NATER  NATER 0.29%
Period Return #] A EIR
01/11/20-  01/11/19-  23/09/19-  01/11/17-  01/11/16 -
31/10/21 31/10/20 31/10/19 31/10/18 31/10/17
2.87% -7.11% 1.20% NATER  NATER

Top Ten Holdings# +XR#R&EEE#

(asat 31 August 2021 B Z 202158 A31H) (%of NAVIEEEFERDLL)
ALIBABA GROUP HOLDING LTD 8.90%
MEITUAN-CLASS B 6.85%
TENCENT HOLDINGS LTD 6.60%
AIAGROUP LTD 6.42%
HSBC HOLDINGS PLC 5.58%
CHINA CONSTRUCTION BANK-H 5.35%
HONG KONG EXCHANGES & CLEAR 3.83%
XIAOMI CORP-CLASS B 3.60%
PING AN INSURANCE GROUP CO-H 3.36%
IND & COMM BK OF CHINA-H 2.82%

(1) China

(2) Hong Kong

(3) India

(4) Indonesia

(5) South Korea

(6) Taiwan

(7) The Philippines
(8) Cash and Others

(8) 1.13%
(7)2.17%

(6)14.51%
P

(5)14.63%

4) 3.98%
(4)3.98% (2) 4.58%

(3)10.37%

As at 31 October 2021 #=2021410H31H

Asset Allocation EESD #
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(1) 48.63%

Asset Allocation EES

(1) Conglomerates

(2) Consumer Discretionary
(3) Consumer Staples

(4) Energy

(5) Financials

(6) Health Care

(7) Industrials

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

(12) Cash and Others

(1) 1.32%

(12) 4.67%
(11)2.73%
(10) 2.61%

(7)2.31%
(6) 4.29%
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(5) 32.02%

Fund Manager's Report
HeEmfs

In October, the Asia ex Japan equity markets
witnessed positive performance. The ASEAN
markets outperformed, led by Indonesia,
which benefitted from tax policy changes
that could potentially lower its fiscal deficit
and a ramp up in vaccinations. The team
finds Chinatrading atacompelling valuation
and believes a lot of concerns are priced
in. The fund is overweighting Hong Kong/
China as the team finds the risk and reward
profile is turning more attractive.
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Source EXIIIR : PineBridge Investments Asia
Limited IR E M ER AT

Fund Manager’'s Report
HeEmgs

China equities (Hang Seng China
Enterprises Index) rose in October. Hong
Kong equities (Hang Seng Index) also rose
in October, as policy tightening and sector
regulations were already priced in by early
October. Hong Kong continues to see steady
economic recovery alongside a stabilizing
local pandemic situation. The recovery
in consumption has been gradual which
should help support Hong Kong's overall
recovery. The team is cautiously optimistic
on the prospects for Hong Kong, given the
effective containment of local infections,
pick up in trade and gradual recovery on
labour market front.
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Source ERIIRIR : PineBridge Investments Asia
Limited HEHREZMERDE



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

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

Cumulative Return 2FEER

HKSHEH 13.08

1 Month 1 Year 3 Years 5 Years Year 2020
—{@Aa —i =% RE 20205 [
4.14% 35.12% NATER  NATER 5.39%
Period Return i E13R
01/11/20-  01/11/19-  23/09/19-  01/11/17-  01/11/16-
31/10/21 31/10/20 31/10/19 31/10/18 31/10/17
35.12% -7.90% 5.10% NATER  NATER

Top Ten Holdings# +AIREEE#

(asat 31 August 2021 B Z 20215 8H31H) (%of NAVIEEEFERDLL)
APPLE INC 3.40%
MICROSOFT CORP 3.24%
AMAZON.COM INC 214%
FACEBOOK INC-CLASS A 1.29%
ALPHABET INC-CLA 1.26%
ALPHABET INC-CLC 1.18%
VALE ADR REPRESENTING ONE SA 1.10%
TESLAINC 0.81%
TAIWAN SEMICONDUCTOR MANUFAC 0.77%
BERKSHIRE HATHAWAY INC-CL B 0.76%

(6) 20.64%
|

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 31 October 2021 #=2021410H31H

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) Cash and Others

(1) 3.88%

(2) 3.52%
(7) 5.50%—‘ (3) 6.05%

(5) 56.79%

REKkHEf

o (4) 3.62%

Fund Manager's Report
HeEmfs

Global equities rose in October as Q3
corporate earnings season proved to be
solid. US and European equities both
rallied, despite investor concerns regarding
inflation, tighter monetary policy concerns
and supply chain bottlenecks. Japan equity
declined in October due to the new Prime
Minister’s proposal to raise capital gain
tax; However, the decline was contained by
better economic data and robust quarterly
earnings. Key risks over the next 9 to 18
months include US-China geopolitical
tensions, slowing economic growth
concerns and stagflation risks.

HRE=ZBAFERAEL  2RH
ARLH - BEREEERER  WBE
BRRRMEENSE  BERTIELE -
HRBAHEERREARERTISEH
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Source EHRIFEE : PineBridge Investments Asia
Limited HERETMERDH
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