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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 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 AlA 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 and the termination or withdrawal from the AIA Capital Guaranteed Fund before such date will be fully
exposed to fluctuations in the value of the assets comprising the AIA Capital Guaranteed Fund.

RAEMRSHE ( [F58] ) 2RBEFELREN—BEHAABRBERAIT ( [REA] ) BITHRE « Uit RRARBREESHRE (WB) FAZRRAL
BEARRARREANGERR - RLEREEFRLEBNHERBRAES  RESBEREABRAESCENRBAEEN  AZARZAALRBRER
HREAES  BEXERERPRAESNRSEEEERBNER

* 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 relevant plan year will be subject
to your continued investment in the AIA Guaranteed Fund until the end of each relevant plan year (please refer to the section entitled “Glossary” of the Principal
Brochure of the Scheme for details of how a plan year is defined) and the termination or withdrawal from the AIA Guaranteed Fund before such date will be fully
exposed to fluctuations in the value of the assets comprising the AIA Guaranteed Fund.
FHECRBRBEGZ —BEERREES - RBRBERLABRIA - FRRHBRJIESHNERE (WF) FAZRFANCERR - (RUBNSEEEEF
EREBNEHERBREFES  RESEHEENSFERERBRBES 2ERRBIGEN (FHEFE—FAZES  FSHARHEZETERBETMN [FAF] —
B)  EZASMZARLIRELERBRBES  BEXERERDRBESNRNS) EEEBERDNRERE
You should consider your own risk tolerance level and financial circumstances before choosing any Investment Portfolios. When, in your selection of Investment
Portfolios, you are in doubt as to whether a certain Investment Portfolios 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 Investment Portfolio(s) most suitable for you taking into account your
circumstances.
EREEMREASH  MUBHEAATAZERNEERTOMBMR - TREREASH  NHE-—REASRTEEN (BERENENRNREER)
FEEMRER  (REHABLNER/SAEEATNER  THEFNEARRTRESESRNRELS
« In the event that you do not make any Investment Portfolio choices, your contributions made and/or benefits transferred into the Scheme in respect of you will be
invested in the default Investment Portfolio as agreed between your employer and the trustee (and set out in the appropriate enrolment form(s)).
MR BB MIREASEE  RMEEOERR/REBERENEZERENMINETHITAEHRAENERRERS CHEERZRTRIETFIH) o
« The AIA Capital Stable Fund does not guarantee the repayment of capital under any circumstances.
RABERFERTRELEMABERTHAHELRS -
* You should not base your investment choices on this document alone and should refer to the Principal Brochure of the Scheme for details (including risk factors
& fees and charges).
RTEARES I HELEMRERE  BHFE  ERBRERKE  F2HFHAZEIEHAE -
Investment involves risks, you may suffer significant loss of your investments and not all investment choices available under the Scheme would be suitable for

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

REFRER  (FURSESEANRERL  FHHANRERET -EESEMAL - RERBREFIKRAHN - BARRIFRRRRNIER o

# 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.

REES2 T AREBEBNRRB(ET)ERLAREE=FRM
1.8%m—B ZA - R"B - tA - NARTZBAHSANMS  ARERESCTREAREER | K
2H=A mA-HEA -NA - tART-AREAMOME  ERERESZ+XREER
ZEEFEERE  UERSER -REESZTAREBEMBAN (RTAREBBEIIRMAT) BEREBHTE °
Source: AIA Company (Trustee) Limited, unless specified otherwise.
EROR MR - ERARBIETE)ERA TR o
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RARKETEIRBERNG BRGI TR ERBIKEE
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 RREFRLRRAZEHAR(EHRERRFRTARR) -

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

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.

RAEE)ERAF( [KBET] ) EEMERRATINAFEERRNFNSHRERL -

Issued by AIA Company (Trustee) Limited
HRB(ET)ERAR TR



AlA Guaranteed Fund* RFBREEL

Investment Objective &R¥& B1Z

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

medium inherent risk.

Tﬂiﬁ HAhEHRBEBR - RER- ﬂEl.éé AHSINMIENEETRETARRREA

& KMELERSSEERERELRE

Fund Fact €& #

Fund's Net Asset Value (million) B¢ EEFE(TE)
Fund Performance E&X%E

Cumulative Return EFEEIR

1 Month 1 Year 3 Years 5 Years
—{&Rn —5 =% R
0.17% 1.67% 4.68% 7.56%
Period Return #i A EH
01/05/23 - 01/05/22 - 01/05/21 - 01/05/20 -
30/04/24 30/04/23 30/04/22 30/04/21
1.67% 1.50% 1.44% 1.40%
Top Ten Holdings# +A®KREEE#
(as at 29 February 2024 B 2202482 A 29H) (%bof NAVIEBEFEB L)
CBQ FINANCE LTD 2.060% 25/08/2025 5.20%
KOREA LAND & HOUSING COR 2.430% 28/09/2024 4,04%
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 294%
AROUNDTOWN SA 3.690% 11/03/2024 281%
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 257%
ASB BANK LIMITED 2.457% 25/09/2024 254%
CN OVERSEAS FIN KY VIIl 2.900% 15/01/2025 238%
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 203%
SUN HUNG KAI PROP (CAP) 2.590% 15/04/2026 1.96%
VODAFONE GROUP PLC 2.850% 28/06/2027 1.95%

= The fund is denominated in Hong Kong dollars.

RESETARERS -

HKSHEH 6,531.49

Year 2023
2023
1.50%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 30 April 2024 #Z20244H30H

Asset Allocation EED T

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

(3)5.21%
(2)1.12%

(1) 93.67%

01/05/19 -
30/04/20
1.33%

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.

EARFES([AES HURARAESNEASRABANRE F1%ZEAR
BEAKHEESEERTEARBER B2 FERRE - WHERIMRIKE
BRAE( %ET%/RFEAE\)EEE@%E*«*E?E‘J!EﬂiEBi!E@&fm/ﬂﬁFAZSE%Eﬁ?’ié

LIREY AR T8 A T R B SR SN RIR K G B IR A B AR R R I WS 4t/
WHRESEREBRREE AR 2 ACERAART /18RS 08 B REDE -
BE NEEBRFELARNGACRENGRAY  KEFSIRBAFEHREEER
%%éﬁj@lkgﬁﬂ’ﬂ%ﬁﬁ%ﬂﬁ?ﬁﬁ%ﬂ&lﬁlﬁﬁﬁﬂ’ﬁié%%ﬁ o AEEZREABRARE

nAE e

AIA Capital Guaranteed Fund2~ RHBREESL>

Investment Objective REBE

To achieve a stable, consistent, predictable rate of return and the guarantee of capital, by investing
primarily in, but not limited to, fixed income instruments or any product which, in the opinion of (2)

Asset Allocation EED
BLES
United States Dollar Bonds ETTfE%

(1) Hong Kong Dollar Bonds

the Guarantor, provides economically equivalent returns, and investments in equity will not exceed

15% of total assets.

EBTERER (BEFRR) BERZTEIREARREREMLE

(3) Cash and Others BeREAM

EEBWRNEME

W RETSR5%NAEERENRE - UREEE  HERTRSZER  WEHK

REEH o

Fund Fact E£ &

Fund's Net Asset Value (million) E¢EEFEHE)
Fund Performance E&X%E

HKSH# 291.10

(3)5.15%
(2)1.12%

Cumulative Return £ LR
1 Month 1 Year 3 Years 5 Years Year 2023 T 93.73%
—@H — =% RE 20234 o
0.12% 1.50% 4.50% 7.38%
Period Return #] A EIR
01/05/23 - 01/05/22 - 01/05/21 - 01/05/20 - 01/05/19 -
30/04/24 30/04/23 30/04/22 30/04/21 30/04/20
1.50% 1.50% 1.43% 1.40%

Top Ten Holdings# +XR&EEE#

(asat 29 February 2024 B 2202452 H29H) (%of NAVIEEEFER L)
CBQ FINANCE LTD 2.060% 25/08/2025 5.20%
KOREA LAND & HOUSING COR 2.430% 28/09/2024 4.05%
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 294%
AROUNDTOWN SA 3.690% 11/03/2024 281%
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 257%
ASB BANK LIMITED 2.457% 25/09/2024 2546%
CN OVERSEAS FIN KY VIII 2.900% 15/01/2025 2.38%
SUN HUNG KAI PROP (CAP) 1.890% 17/01/2028 2.03%
SUN HUNG KAI PROP (CAP) 2.590% 15/04/2026 1.96%
VODAFONE GROUP PLC 2.850% 28/06/2027 1.95%

~ The fund is denominated in Hong Kong dollars.

FEELETRRERY -

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

investment yield of AIA Capital Guaranteed Fund declared for each calendar year will
not be negative. The Insurer, at its sole discretion, has the right to retain any investment
income of AIA Capital Guaranteed Fund that is in excess of the required amount to be
set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a
guarantee will not apply if a member leaves AlA Capital Guaranteed Fund in the middle
of the year. Scheme participants are advised to refer to the Principal Brochure and
Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to
discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or
such shorter period in compliance with relevant regulatory requirements).
HERBENIERARRARBBRAA(ERAL ) ARARFGFERAR
Zkgﬁz}xﬁ@%iﬂwT@ﬁ‘égﬂ ERARAESHREWNBARARERGE
REFSHETAR - FRA T2 ANBRLNBRBIBANGE - ARRITE
ARREHEEF AMBMA B2 RS - EHAAREESHEN - HUSHRERS
BAHE T EHAERESER - ARATERGAEABEBANERT EHE
HERERNG T2 EEENT)  2EDELLITRERRE

Fund Manager’s Report
HeREHE

The fund recorded 0.17% return in April.
The Hong Kong government bond yield
curve moved up during the month mainly
driven by the stronger than expected
inflation data in the United States (“US").
As aresult, the number of rate cuts priced
in by the market declined substantially. In
terms of Hong Kong Dollar (“HKD") credits,
the constructive tone continued for high
quality credits given the lack of bond supply
and attractive all-in yield. Going into May,
HKD government bond yields may continue
to stay volatile as the recent economic data
releases in the US are mixed which may
continue to alter the market expectations
on the pace of rate cuts. As such, medium
term high-quality HKD bonds continues to
be the investment focus to minimise the
impact from interest rates fluctuations
on fund return.

RESR4ADHB0ITRER - 48 -
BRRNESUEZMRTEERHER
BHNBREERD LBE - mEEHN
BEREERERNBERMIBERETE o
EBRCERERE  EREFHETE
NBEBNGEREE BELEGERE
BHER - EASS  BABFEFREE
AR UK ED o R B ST B R 1Y AR
YEEESY  EUHEAETHUSE
BESEMTER o Eit 0 PHEEBLE
SRERREEY  WALFERHHE
SEBNTE

Source ERIIRIR : AIA Investment Management
HK Limited R ARAEREBHRAT

The fund recorded 0.12% return in April.
The Hong Kong government bond yield
curve moved up during the month mainly
driven by the stronger than expected
inflation data in the United States (“US").
As aresult, the number of rate cuts priced
in by the market declined substantially. In
terms of Hong Kong Dollar (“HKD") credits,
the constructive tone continued for high
quality credits given the lack of bond supply
and attractive all-in yield. Going into May,
HKD government bond yields may continue
to stay volatile as the recent economic data
releases in the US are mixed which may
continue to alter the market expectations
on the pace of rate cuts. As such, medium
term high-quality HKD bonds continues to
be the investment focus to minimise the
impact from interest rates fluctuations
on fund return.

KESR4A7HH50.12%EFK « 48
EARMESUEZHSLXERAER
RHNEREEEDLBE - mEEAN
BRERBORERNBREEAETRE -
TEALREELE  ENESHETR
ﬁ@%%%éWé$vE§ﬁ¥%ER%
3@?&1@2@ EASR  BLBAESREE
BRI o m%¥@§L¥ﬁm&
§E§§$+ EURGYETSHSE
BESRNTES - Bt - PHELDEE
FEERREEY  LRLARRIHE
SEENTE -
Source EHIIRIR : AIA Investment Management
HK Limited R ARAEREBERAT



AlA Retirement Fund Scheme RFB iR A & 512l

As at 30 April 2024 #Z20244H30H

AIA Global Bond Fund ARk BEHE R

Investment Objective REBE Asset Allocation BED Fund Manager’s Report
To achieve long-term stable return from a combination of income and capital appreciation through (1) Canada mEXR ﬁ% PR ] q&ﬁt"—
[nv\estjng D:Ilr‘nanlv|nf|>fd;ncomfec:r|t|e§,|nt?e mtle‘rnat\mnalmarlfets. N (2) China hE The fund recorded -2.40% return in April. Inthe
ZRIZREREBRTENEEREES  HREREFEEERRHBENER (3) European Monetary Union BN s neres United States (“US"), consumer price statistics
came in higher than expected in March with
Fund Fact E% *4 (4) Japan A7 the headline Consumer Price Index rose 3.5%,
(5) United Kingdom HEH the highest year-on-year (YoY) increase in
Net Asset Value Per Unit BuEEFE USS$3ETT 8.12 (6) United States 3 six months. Producer Price Inf[ation also
) . accelerated to an eleven-month high of 2.1%
Fund Performance E4€XH (7)  Other Countries HitER Yo. Reacceleration of inflation undermined
. whs —s bondi t fid .The hope f

(NAV to NAV, in US Dollars EESFEHEREE - LETHE) (8) Cashand Others RERAM | dond nvestorcontidence. the hope for many

investors was that March'’s inflation numbers
would confirm January and February's hotter

Cumulative Return R&E#H (1)2.13% prints as seasonal noise rather than the start

1 Month 1 Year 3 Years 5 Years Year 2023 ® 132 (2) 5.25% ofanewtrend,_Unf_om_mately, contir_]ued labour
@8 % =% &F e T L e | s
(7)11.49% .

“240% -1.69% -20.70% 29.21% 5.62% that started at the Federal Reserve’s December

. meeting, pressure on Chairman Powell to
Period Return #iP1EI (4)7.17% | match words with actions has been building.
01/05/23 - 01/05/22 - 01/05/21 - 01/05/20 - 01/05/19 - . Howévefv With poth.economic grom./thland
30/04/24  30/04/23  30/04/22  30/04/21 30/04/20 (5)783% | inflation remaining firm, rate cuts will likely
1.69% 462% 15.43% 20.97% 9.85% be modest in overall magnitude. The future

inflation data would be closely monitored by
globalinvestors to determine the approximate
timing of rate cut.

Top Ten Holdings# +XZ&EEH#

(as at 29 February 2024 B 2024F 28 29H) (ool NAVIEEEFEBDLL) O] AESRGARHBE240%EHE - EER -
US TREASURY N/B 1.000% 31/07/2028 4.29% ) SEMEEBRBESNEL  BREEER
US TREASURY N/B 6.500% 15/11/2026 338% BHLR3S%  AAEARNESHRFE
US TREASURY N/B 1.125% 29/02/2028 314% RIEE ° EEE@%EE%EEL%EN% :
US TREASURY N/B 2.000% 15/11/2026 278% %WIEE RBSIEE o EEE%E%;E‘E‘US%?
JAPAN (10 YEAR ISSUE) 0.400% 20/06/2025 269% BHEREENEL - FLREEZFLEIANE
JAPAN GOVT CPI LINKED 0.100% 10/03/2028 242% IRHEaRE 1 A M2 ANBRBERREHHT
US TREASURY N/B 3.625% 15/02/2044 239% RE ﬁifﬁiﬁ BRI - TENR - 58
USTREASURY N/B 0.875% 15/11/2030 239% MW EIE R REBBIRME - BitE
US TREASURY N/B 3.375% 15/05/2033 184% B FRER gﬁg%ﬁ&ﬁa&%g:@& » Rl
BELGIUM KINGDOM 3.750% 22/06/2045 176% fﬁfﬁ@ﬁﬂ@@ﬁT‘ﬁﬁg* 1335'*‘*‘:“75*“’5*”

BIREMRISERE - BEESBE S TRREN

1 2RREERRNEEIRRBIRYE
DA BT S R BB -

Source EFIIRIR : AIA Investment Management
HK Limited R ARAEREBHRAF

AIA Capital Stable Fund RIPEEEFE S

prd . ’
Investment Objective X&E B 1Z Asset Allocation BEEZD Fund Manager’s Report
To achieve long-term stable capital appreciation with lower volatility and adopts a conservative (1) Europe Equities BUNRE ﬂﬁ,“_—cfi #&d-_
approagh in relation to the allocation between (i) equities and (ii) fixed income securities, money (2) Hong Kong Equities EBRE The fund recorded -1.40% return in April. The FTSE MPF
market instruments and/or cash. @) J Equiti BARE x\l%rlddsweéngnegt Bond Index (35% Hong KzngLDollar
apan cquities = edged) ended the month of April with 2.3% decline. In
DBERBEENRBEBENERNEE  TRERITRBEORZEL)EEREES X . e :; the United States (“US”), consumer price statistics came
M tEIE&/ RELYEATRERE - (4) United States Equities EERE in higher than expected in March with the headline
mizLE 5 3 (5) Other Equities Hﬁﬂﬂﬁaj (;l(nnsl‘frr!erprice\r]de)_( rose 3 5%,&hehigheslyearfon*v_ear
Fund Fact E4 &%l roaen e S akcoratod toan Sevenmonth hgh of 2.1 107
un ac T E (6) Hong Kong Dollar Bonds BLES Reacceleration of inflation undermined bond investor
s confidence. In April, the 10-year US Treas ield rose
Net Asset Value Per Unit B/ EEFE USSZE T 26.85 (7) Other Bonds Hitfe % gnd_;eached arounrli 4,7%a_s_i¥1flartiund;tai#;xghSp;me
8) Cash and Oth }Eﬁ&ﬁfﬁl in higher than expected, raising concerns over the timing
F d P f Eﬁ ;E IE, (8) ashan thers = = and exgent of r?‘te cuti |va the Fedgrzt Eeserve (“Fed").In
i1 Japan, despite the Bank of Japan ended the negative interest
un erformance rate policy and yield curve controlin March, the Japanese
(NAV to NAV, in US Dollars BEFEHUEEFE  UETHE) Yen depreciated tggtve{“g*;}Ar;[i'uasn[g,)wfeaﬁ;nf;_d (o158
agains e Unite ates Dollar or the first time
. (1) 5.65% thirt . Led by declining in US market id
Cumulative Return RHE R 2721% reacceleration o nflation,the FTSE MPF AL World ndex
1 Month 1V 3y 5V v 2023 (8)2.73% —(3)4.22% l(;st :i.S%irLApriéAsizn (feg]apa;) equi\igsct:]ytperfor;(ned
on ear ‘ears ‘ears ‘ear thanks to the rebound of Hong Kong and China markets.
—_ ——(4) 6.49% 0On the other hand, Japanesegmarket underperformed.
_{EH _$ :$ £$ 2023$§ Asian currencies were generally lower against the USD
_ 0, 0, _ 0, 0, 0, as uncertainties over Fed interest rate cuts timing shook
1.40% 1.55% 12.17% 1.55% 6.02% (6)2.73% investor selnt\’ment following higher-than-expected US
. BAES . '\tnﬂationdatla‘vl\(Aorldr]ﬂ'r:ﬁecjo;’slmic mo(r?lergt%r%continu_etzs
0 recover. In March, the JPMorgan Global Composite
Period Return PurchasingManagers’lndexincregsed t052.3,the h?ghest
01/05/23 - 01/05/22 - 01/05/21 - 01/05/20 - 01/05/19 - reading since the middle of 2023. Market volatility may
104/24 30/04/23 30/04/22 30/04/21 30/04/20 pick up if inflation is sticky or US economic growth slows.
30 KERAHRA-140%EH - BHEFE2H
1.55% -1.93% -11.81% 14.58% 0.91% %ES%}E%(@;@%@%L/*%F%Q ﬁgﬂ_ﬂ%;é;/io%
ExE - SAMHEE BRTEH - BRHEBE
Top Ten Holdings# +XiR&EE# 7 6417% ;s;waﬁs.swﬁﬁ@ﬁfﬂ?ﬁ%m%%mo
= nﬂ P g FaN L . /U ° 4
(as at 29 February 2024 B 220245 28 298) (oo NAVIEEEFER D) wi@@ a’;gmméaq byt
TERM DEPOSIT USD DAH SING BANK HKG 5.350% 01/03/2024 329% %%zﬁ[ le‘q;;/%&ﬁ ggfﬁ%l Eéé Bn'; ggzﬂgiﬁ
o o F [8] MW ¥ it
US TREASURY N/B 1.000% 31/07/2028 141% BERARREIEIANER T ERIENNEEH
CHINA GOVERNMENT BOND 2.800% 15/11/2032 1.23% fﬁggﬁ é%?ﬁfé%if;@?ﬁ%ﬁﬁ%%@ﬁglgg
" % » 730 RIKE158 « BIRBE MRS
US TREASURY N/B 6.500% 15/11/2026 111% BEERH THORET  BEBESSHIENE
US TREASURY N/B 1.125% 29/02/2028 103% GEBTHII% BEREENTET SHRE -
USTREASURY N/B 4.125% 31/07/2028 097% %g g};gérgﬁg %éﬁﬁiﬁéﬁ;égﬂé g%y; E%% S
o 9 w5 HEE o R 2] '
US TREASURY N/B 2.000% 15/11/2026 0.910/0 ;mﬁﬁgﬁvfﬁﬁﬂﬂz:ﬁ@iﬁﬁ v 7RG £ TN
TENCENT HOLDINGS LTD 091% BESETREEE  SREARBSHLE - 05H
JAPAN (10 YEAR ISSUE) 0.400% 20/06/2025 088% @mﬁ@%ﬁfé\ﬁaﬁm&?ﬁ%z;; 520235
US TREASURY N/B 4.625% 28/02/2025 081% ;q:%é%%’%’g;ﬁgﬁfﬁ R LEIRR
Source EFIIRIR : AIA Investment Management
HK Limited R ARAEREBHRAE




AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 30 April 2024 #Z20244H30H

AlA Balanced Fund R HEE S

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To achieve long-term capital appreciation with moderate volatility and adopt a balanced approach (1) Europe Equities BUNRZE ﬁ% IEE q&ﬁt‘:
?n relation to the allocation between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EERE The fund recorded -0.87% return in April. Led by declining
instruments and/or cash. @) ) Equiti AARE '\nf{Jm’ted ﬁtate; (“US") nﬁarketlfj argid [eacge;eration olf
S k18 apan uities = inflation, the FTSE MPF All World | t3.3%in April.
?ﬂ/&fﬂm%ﬁiﬁﬁﬂéﬂii@ﬁfﬁ ’ i%mﬁ@%mﬁﬁ(l)ﬂi«,\(ll)liw 35» . Eﬁzmiﬁ (4) u ?t dSqt tes Equiti :‘EHQE Xsi:nlo(gx Jgpan) equities oS{perrf‘oren)f\e%smankslqome
o nites ates cquities 2 ES bound of Hong K d Chi kets.Ontheotherhand,
RE/ RAEIMIMAR ) : o e e
(5) Other Equities HiRE generally lower against the United States Dollar (“USD")
Fund Fact gﬁﬁ*ﬁl_ (6) Other Bonds Hﬁiﬂé% asunqergaintiﬁsoxngederalResgrve(”fF(eLLli”)ipterﬁ:c)trr'ate
IG5 cuts timing shook investor sentiment following higher-
han-expected US inflation data. Worldwide economic
P JRNpS g = (7) Cash and Others ReRHEM ‘momentum continues to recover. In March, the JPMorgan
Net Asset Value Per Unit B EEFE US$ZETT 23.97 GlobalCt’:mﬁos}i]tePurcgas‘mg Manﬁger%mde?mcmasgd
t052.3, the highest reading since the middle of 2023. The
F un d Pe rfo rmance Eﬁ 435 IE, FTSE MiF V}\]Io(rild goveénrgegt Bondhlnfdex (E5%h|303ng
Kong Dollar hedged) ended the month of April with 2.3%
(NAV to NAV, in US Dollars BEEFEHEEFE  UETHE) (1)9.37% decline.Inthe US, consumer price statistics came in higher
(7) 2.25% ’7 (2) 13.02% }hgn expec:;eéi/mtl;:la;]chr\:wt)‘w the headlme(()?{nsvu;ner Price
ndex rose 3.5%, the highest year-on-year (“YoY") increase
Cumulative Return gﬁ@ﬁ in six months. Produc%r Prize Infla\i{m also accelerated
t leven-month high of 2.1% YoY. R leration of
1 Month 1 Year 3 Years 5 Years Year 2023 aﬁffaqiineu"nGQei?n‘?ﬁed bgnd?nvesmrcgnfidzﬁigﬁr?;\i)mﬁe
(3) 6.58% 10 UsT ield d hed d 4.7%
— 47.70% .58% -year US Treasury yield rose and reached around 4.7%
—ﬂilF! —$ :$ £$ 2023$J§ ©) 0 asixﬂaﬂun datain t‘Lve UScamein hidgherthanfexpected,
~ 0, 0, _ 0, 0, 0, raising concerns over the timing and extent of rate cuts
0.87% 2.88% 12.39% 5.78% 6.33% by the Fed. In Japan, despite the Bank of Japan ended
the negative interest rate policy and yield curve controlin
Period Return #4115} Madrch,tfl{e Jazanese;(en deprechiatedsbyfovelzl»;/u in April
o and weakene to 15 againsi_g e U D_on e i_rstti!'ne
01/05/23-  01/05/22-  01/05/21-  01/05/20-  01/05/19 - (4) 10.42% over thiryyears. Market volatity may pickupfnfiaton
30/04/24 30/04/23 30/04/22 30/04/21 30/04/20 EESNGEHBE-087%EH - LEEREMES
2.88% -1.81% -13.27% 22.86% -1.72% (5) 10.66% HXERTTHROFET  SHEES2REYRE
4ABT#3.3%  TEAREENTETSHRE
Top Ten Holdings# +XZEEE# mi'%ﬁ‘gé%@’ ﬁwﬁ{%ﬂﬁw E}Efﬁgﬁm
=
(asat29 February 202 BZE2026F28298)  (hof NAVIEEEFEAED L) iﬂg Lyl [;(%ﬁ 1) #@éﬂjﬁfﬁ%y&;
y =
TERM DEPOSIT USD DAH SING BANK HKG 5.350% 01/03/2024 254% RERERARSE ﬁ@ﬁ{i%ﬁﬂ%%ﬂ%
TENCENT HOLDINGS LTD 1.52% ;:.EE;;%iigfﬁﬁfagfaag:;aéngig}zg1;}
ALIBABA GROUP HOLDING LTD 1.32% T#23% o E5H  SAMHEERABSNES B
HSBC HOLDINGS PLC 1.20% ;/ﬁgfﬁﬁ};ﬂtﬁﬂ 5%1& /\J;@ﬁ ROBENREF
US TREASURY N/B 1.000% 31/07/2028 105% A ﬁﬁzgggiﬁg’,ﬁ% Jg};ﬁggu;sg T%é;;égg
CHINA GOVERNMENT BOND 2.800% 15/11/2032 096% E%;%ﬂg@éfﬁiﬁéﬂﬁﬁﬁ%@fiﬁ ' Wg?g?ﬁ
CHINA CONSTRUCTION BANK-H 0.91% 18 5 4.7% i
TEHXBRRIBEARENES o EBE
AIAGROUPLTD 085% DA AR LS IR AR T RN ARG R
US TREASURY N/B 6.500% 15/11/2026 083% ?ﬁﬂ%;ﬁo ;;E%&?;%ﬁ&;ﬂ; ‘ﬁg%f%; %ﬁé}ﬁ@
o A REHZ158 4T j
MICROSOFT CORP 0.78% NEERE S EEBALEF LA

Source BRI : AIA Investment Management
HK Limited KR EEREBARAT

AIA Growth Fund A3}l RE S

Investment Objective R& B & Asset Allocation BEED Fund Manager’s Report
To achieve long-term capital growth and appreciation and adopts an aggressive approach in (1) Europe Equities BUNBRE gﬁ,,IiE#ﬁi
relation to the allocation between (i) equities and (ii) fixed income securities, money market (2) Hong Kong Equities EBRE The fund recorded 0.00% return in ApriL Led by declining

instruments and/or cash.

EURPEAERIEE  YHRIERRREORREMEEREES E¥HBIE

. = in United States (“US") markets amid reacceleration of
(3) Japan Equities BARE inflation, the FTSE MPF All World Index lost 3.3% in April.
Asian (ex Japan) equities outperformed thanks to the

o N N . (4) United States Equities ZERE rebound of Hong Kong and Chinamarkets. Onthe other hand,
&/ jiﬂﬁz%ﬁﬁﬁﬂﬁé - H ; Japanese marketunderperformed. Asian currencies were
IR (5) Other Equities Hiifg = generally lower aga\'nFstdthe lURnited Sta”tFeson_Har(“USD")
Fund Fact E£& 8 (6) Other Bonds HitnfE% St Sming Shook uesor Sentment folowng Highe-
than-expected US inflation data. Worldwide economic
L mE s e o (7) Cash and Others BeREAM t tinues t - InMarch, the JPM
Net Asset Value Per Unit B &E#(E USSR 5.43 Globl Composie Purchasing Managers Indexincrezsed
10 52.3, the highest reading since the middle of 2023. Th:
Fund Performance E&£ & FTSE MPE Warld Grzae‘r?\ﬁgfeBo:dml‘ndei0(35% Hon;
i AEFENEETE  UETHE) Aetine nhe VS consumerpressitses amein her
(NAV to NAV, in US Dollars ¥ 3 = U (7) 1.80% (1)17.00% thgnexbectedin March}\:v‘nhtheheadlineConsumerPr\’ce
. I 3.5%, the hi tyear-on-year ("YoY") il
Cumulative Return 27 E3R (6)9.28% —‘ '\rq sei: :%Zenths Proguc‘:%rel’srizgalzﬁgti\ge:ralsooacclqu:Z?zg
to an eleven-month high of 2.1% YoY. Reacceleration of
1 Month 1 Year 3 Years 5 Years Year 2023 '\n(;lationunsdermined bonlg investordconfidhendcaInA%riLthe
= 5)19.87% 10-year USTi i 47%
—ﬁlﬁ _$ =$ £$ 2023$E ® (2)22.07% as_i[\qfet:;ion d;etzsiﬁ%é‘zs ;(;Srs:?n f:?egaﬁereth::loé‘xnpected,
000%  626%  985%  les2%  779% g cncers o s g ol e
the negative interest rate policy and yield curve controlin
Period Return A B3R March, the Japanese Yen depreciated by over 4% in April
and weakened to 158 against the USD for the first time
01/05/23 - 01/05/22 - 01/05/21 - 01/05/20 - 01/05/19 - over thirty years. Market volatility may pick up if inflation
30/04/24  30/04/23  30/04/22  30/04/21  30/04/20 s or U5 soonemc arouth sone
6.26% 0.00% 14.98% 40.42% ~8.15% . 4&5&5@&5@5@@0.00%@% o HERBEMRY
-26% .00% 98% 42% 8.15% (3)11.87% HEARTTHRNAHT  ERBRESIRIENE
PRI —— (4)1811% “ﬂm@féﬁ?& ;jg@ﬁggﬁl mi%m!iiézk
Top Ten Holdings R EIEE ) P e
— TERBEHRE - ARXEABRBEBRAS -
(asat 29 February 2024 B Z20245F 2 A 298) (hof NAVIEEEFER D) ilﬁ*ﬁgg@ Figﬁﬂ )zﬁiigggﬁmg
' =x/Le
TENCENT HOLDINGS LTD 262% ARERSESE  SABERAB2RESREL
e s BEash
11% 2.3% ° 2] =
CHINA CONSTRUCTION BANK-H 1.60% B ZEERERIENLRSS%  BANEARNES
WRFEREE - SEBRBERERFLAZ2I%
HIAGROUPLITD s ENEARNBERLE - BREEASHB T RER
TERM DEPOSIT USD DAH SING BANK HKG 5.350% 01/03/2024 1.36% ﬁi Egﬁf*/u .‘}Eﬁ E z;}gé?%ﬂgg@iﬁ
o ] 4.7% 7]
MICROSOFT CORP 195% 318 T B R BB AR RS B
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 127% BERKRRRATIANER T EAFAREELS
APPLE INC 1.16% %yﬁﬁzi %% %ﬁ%ﬁiﬁ%ﬁi&i ﬁaﬁf_ﬁg Ti;é’;#é:g
5 1730 RBE158 - MRXELHLRHAIES
R Lk BERE  DERBTRAER -

Source BRI : AIA Investment Management
HK Limited KR EEREBERAT




AlA Retirement Fund Scheme RFB iR A & 512l

AIA Manager’s Choice Fund A &£

Investment Objective R¥&E B1Z

P

mIL

To achieve long-term capital appreciation by performing dynamic asset allocation.

BBRENBEEES TR  UBEBRHEREE -
Fund Fact E£ &%

Net Asset Value Per Unit B4y & & B E
Fund Performance E£ R}

HKSH#E# 20.13

(NAV to NAV, in HK Dollars EEFEHEEFE  UWBEHE)

Cumulative Return EREEIR

1 Month 1 Year 3 Years 5 Years
—{&Rn —5 =% R
-1.03% 2.60% -12.63% 6.11%
Period Return % @155
01/05/23 - 01/05/22 - 01/05/21 - 01/05/20 -
30/04/24 30/04/23 30/04/22 30/04/21
2.60% -1.85% -13.24% 32.72%

Year 2023
2023
6.31%

01/05/19 -
30/04/20
-8.49%

Top Ten Holdings# +A&REER#

(asat 29 February 2024 B 22024F2 A 29H)

(%of NAVIEEEFEE DLL)

TERM DEPOSIT HKD OCBC BANK (HK) LTD HKG 4.410% 01/03/2024
TENCENT HOLDINGS LTD

ALIBABA GROUP HOLDING LTD

HSBC HOLDINGS PLC

US TREASURY N/B 1.000% 31/07/2028

CHINA CONSTRUCTION BANK-H

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

AIAGROUPLTD

US TREASURY N/B 1.125% 29/02/2028

CHINA GOVERNMENT BOND 2.800% 15/11/2032

3.14%
1.48%
1.36%
1.20%
1.10%
092%
0.87%
0.87%
0.81%
0.80%

AIA American Equity Fund R EZEREES

Investment Objective R& B &

To achieve long-term capital growth through investing in equities issued by companies listed,

based or operating principally in the US.

BBREVNEXE LT UEHAERITEEERLE 2 DARBITHRE

REERER -
Fund Fact E£&#

Net Asset Value Per Unit B EEFE

Fund Performance E£R®R1

USS3ETT 49.03

(NAV to NAV, in US Dollars BEFEHEETFE  UETTE)

Cumulative Return R EHR

1 Month 1 Year 3 Years 5 Years
—{&A — =% R
-3.41% 28.22% 24.54% 89.09%
Period Return Hi A EIR
01/05/23 - 01/05/22 - 01/05/21 - 01/05/20 -
30/04/24 30/04/23 30/04/22 30/04/21
28.22% -4.69% 1.91% 54.82%

Year 2023
2023
29.99%

01/05/19 -
30/04/20
-1.93%

Top Ten Holdings# +XZ&EEE#

(asat 29 February 2024 B 2202482 H29H)

(%of NAVIEEEFEF DLL)

MICROSOFT CORP

AMAZON.COM INC

NVIDIA CORP

META PLATFORMS INC CLASS A
APPLE INC

BERKSHIRE HATHAWAY INC CLASS B
MASTERCARD INC CLASS A

ABBVIE INC

LOEWS CORP

REGENERON PHARMACEUTICALS

7.79%
5.42%
497%
453%
3.55%
2.80%
251%
224%
218%
2.03%

BLEH

As at 30 April 2024 #Z20244H30H

BRERHKESR

Asset Allocation EESD #

(1) Europe Equities BUNRE
(2) Hong Kong Equities ERRE
(3) Japan Equities HARRE
(4) United States Equities XEREZE
(5) Other Equities Hitg =
(6) Other Bonds HitifE%
(7) Cashand Others BeRHEM

(2) 12.64%

(7) 3.45% ”(1)917%
—‘ ’7 ’7 (3) 6.07%

(6) 47.98%

(4) 10.28%

(5) 10.41%

Asset Allocation EES

(1) Communication Services  B&TARTS
(2) Consumer Discretionary  SHEMm
(3) Consumer Staples REAR
(4) Energy BER
(5) Financials £at
(6) Health Care fid=g 3
(7) Industrials I
(8) Information Technology EiR
(9) Materials mE
(10) Real Estate #hE
(11) Utilities EEES
(12) Cash Be
. (1) 7.46%
(12)2.31% (2)11.69%

(11) 2.08% T ( 5

(10) 4.94% (3)4.58%
(9) 2.69% I
(4)5.47%
(8) 25.64%

(5)16.53%

9
(7) 5.94% (6)1067%

Fund Manager’s Report
HeEmfs

The fund recorded -1.03% returnin April. Led by declining
in United States (“US") markets amid reacceleration of
inflation, the FTSE MPF All World Index lost 3.3% in
April. Asian (ex Japan) equities outperformed thanks to
the rebound of Hong Kong and China markets. On the
other hand, Japanese market underperformed. Asian
currencies were generally lower against the United
States Dollar (“USD") as uncertainties over Federal
Reserve (“Fed”) interest rate cuts timing shook investor

i following higher-than d USinflation
data. Worldwide economic momentum continues to
recover. In March, the JPMorgan Global Composite
Purchasing Managers' Index increased to 52.3, the
highest reading since the middle of 2023. The FTSE
MPF World Government Bond Index (35% Hong Kong
Dollar hedged) ended the month of April with 2.3%
decline. In the US, consumer price statistics came
in higher than expected in March with the headline
Consumer Price Index rose 3.5%, the highest year-
on-year (“YoY") increase in six months. Producer Price
Inflation also accelerated to an eleven-month high of
2.1% YoY. Reacceleration of inflation undermined bond
investor confidence. In April, the 10-year US Treasury
yield rose and reached around 4.7% as inflation datain
the US came in higher than expected, raising concerns
over the timing and extent of rate cuts by the Fed. In
Japan, despite the Bank of Japan ended the negative
interest rate policy and yield curve control in March,
the Japanese Yen depreciated by over 4% in April and
weakened to 158 against the USD for the first time over
thirty years. Market volatility may pick up if inflation is
sticky or US economic growth slows.

AESR4ARIEE-1.03%E R  EBEBEEMESD
HEXERTTHROEHT  SREES 2N
GARTH3.3% FEREBMRETHHRE
SM(BABRMNRTRRAEHER - S—FE BX
THERREHEE c ARZEBRBESRES
XEBARER([ B | HBEBERNTREN
YETREERE DNERRIETLEER - 23
EEERIRNE  SARERABERGARBE
BEHAE523 B02BFFRURNERKATE o
ERRES 2RUNESIEBC5%E TH LA
T#2.3% - EXE A HEEKHBRSREAS
BEEBERIEY LRIS%  BAEARNESNR
FRERE  £EERERERF LAR21% 211
BARNERILE - BRBEBYSE T BFREEN
B o 4B AREEBRAES AL  1058HX
EIEESE EAWER4TRERNKTE » 58T H5
YEBERSRENEENES A5 BERX
RRIFITIES AHLER T BRIRA Yz = H R EH B
Ko BATEETERE4AREE T 4%AL TR
0ZFRERKE58 - MEEZFLEYRAERE
IERE  TERBAEENLH

Source ERIIIR : AIA Investment Management
HK Limited R ARAEREBHRAT

Fund Manager’'s Report
HeEmgs

The fund recorded -3.41% return in April.
After strong rallies during the first three of
months of the year, the three major stock
indices in the United States (“US") took a
breather in April. The Standard & Poor’s
500 Index dropped 4.1%. Technology-heavy
Nasdag Composite Index performed slightly
worse due to the volatility of some mega
technology stocks. Key economic datain the
US were weaker than expected. Although
the Institute of Supply Management
Manufacturing Purchasing Managers' Index
("PMI") jumped to 50.3 in March from 47.8
a month ago, the services PMI dropped
to 51.4 from February's 52.6. In the first
quarter, real Gross Domestic Product grew
ataseasonally adjusted annualized rate of
1.6%, the slowest quarterly growth since
the second quarter of 2022.

RESR4AHEE-341%EH o EEET
SEF=EANADLREZE  ZR=X
BEE4AAHERE o EEZE500EH
T#k6.1% o B — KRB RAKE
DR AR AT MENE RESIRHRIEN
= ZEHERCERESNED - BEX
HEEEHEREERBCBESL—EA
A4 SIBF E3A1A#950.3 - BIREERE
SRR AHI526/E514 0 TIE—F
EREHHARENEERNEELEFL
BREA16% A02FE-FEURESIE
HEEER -

Source BRI : AIA Investment Management
HK Limited BB EEREBARAT



AIA European Equity Fund' RFER MR ER £

Investment Objective R¥&E B1Z

To achieve capital growth through investing primarily in equities issued by companies listed, based

or operating principally in Europe.

BEBRTEREVEBNLT UERRERRTEEEREE I NAMBITHRE -

BHEREER -
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

HKSHE# 20.95

1 Month 1 Year 3 Years 5 Years Year 2023
—@R — =% RE 2023
-2.29% 6.02% 0.62% 11.61% 17.63%
Period Return A @155
01/05/23 - 01/05/22 - 01/05/21 - 01/05/20 - 01/05/19 -
30/04/24 30/04/23 30/04/22 30/04/21 30/04/20
6.02% 6.81% -11.14% 33.89% -17.16%

Top Ten Holdings# +AIREEE#

(asat 29 February 2024 B 22024524 29H) (%of NAVIEEEFERDLL)
NOVO NORDISK A/S CLASS B 4.26%
ASML HOLDING NV 3.59%
NESTLE SA-REG 2.30%
NOVARTIS AG-REG 2.10%
LVMH MOET HENNESSY LOUIS VUI 2.02%
ASTRAZENECA PLC 1.65%
SAPSE 1.61%
TOTALENERGIES SE 1.46%
SHELL PLC 1.38%
SIEMENS AG-REG 1.33%

BL

" 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.

AESETAREEY  MAMREESAUBTAREEY - REZFAAEET/BTERE

AIA Hong Kong Equity Fund A& EREE L

Investment Objective R& B &

To achieve long-term capital appreciation by primarily investing in equities issued by companies

listed, based or operating principally in Hong Kong.

FEBRTERENETRLT  UEBRERITREERLE 2 NAMBITHRE -

EHRMEREE
Fund Fact €& #
Net Asset Value Per Unit BV EEFE

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

Cumulative Return R EHR

HKSEH 17.91

1 Month 1 Year 3 Years 5 Years Year 2023
—fEA —& =% ¥ 20235
4.86% -14.59% -37.03% -19.07% -14.68%
Period Return Hi A EIR
01/05/23 - 01/05/22 - 01/05/21 - 01/05/20 - 01/05/19 -
30/04/24 30/04/23 30/04/22 30/04/21 30/04/20
-14.59% 1.01% -27.00% 49.45% -14.01%

Top Ten Holdings# +XZ&EEE#

(asat29 February 2024 B 22024F2 A 29R) (%bof NAVIEBEFEB L)
AIA GROUPLTD 886%
TENCENT HOLDINGS LTD 551%
SAMSONITE INTERNATIONAL SA 4.32%
GALAXY ENTERTAINMENT GROUP LTD 396%
TECHTRONIC INDUSTRIES CO LTD 371%
STANDARD CHARTERED PLC 361%
SANDS CHINA LTD 334%
H WORLD GROUP LTD-ADR 3.26%
HONG KONG EXCHANGES & CLEARING LTD 316%
PRADA S.PA. 312%

B

Asset Allocation EESD #

(1) Denmark
(2)
(3)
(4)
(5)
(6)
(7)

France
Germany

Italy

Spain

Sweden
Switzerland

(8) The Netherlands
(9) United Kingdom
(10) Other Countries
(11) Cash and Others

(11)1.72%

(7)13.53%

Asset Allocation EES

"(1)6.45%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 30 April 2024 #Z20244H30H

Fund Manager’s Report

AE HeEmfs
EE The fund recorded -2.29% return in April.
pectE| The Euro Stoxx Index declined by 2.4% in
=ZHF April but outperformed the Standard &
Poor’s 500 Index and the Nikkei 225 Index.
BT The Eurozone economy has bottomed out.
i3} The preliminary Hamburg Commercial Bank
et Composite Purchasing Managers' Index of
. the Eurozone for the month of April rose
b to 51.4, the highest level since the middle
HE of 2023.In the first quarter of 2024, the
HibE R seasonally adjusted Gross Domestic
P Product (“GDP") growth of the Eurozone

accelerated to 0.4% year-on-year from 0.1%
aquarterago.According to the International
Monetary Fund forecast, 2024 GDP growth
of the Eurozone is expected to accelerate
to 0.8%, double the annual growth rate of
2023. The European Central Bank (“ECB")
kept policy interest rates unchanged at
its policy meeting in April. This is the fifth
consecutive meeting where the ECB held
the rates steady.

RESR4AHEE5-2.29%E 5 - BUNET
REEB 4B TIRT 24%  BREME
AEEER500558H B L2258 « Bt
BREELABERE BEBERH%R
T4RABGRARBEEESNERES14
R2023FFRLURMBE KT © 2024F 5
—ZE > BrBLTHHAZNEEER
SELBERFERE L -FEMN01%MHR
204% - REEARESESEENTEA
BrE2024FNBERREELERRE
LHE08%  B2023FFREREMNMLE
BN RBTESADOBREE LS
BRAERE c SRENPRBTEES
ERREFIERE o

Source BRI : AIA Investment Management
HK Limited R AREEEEBERDOE

(2)18.12%

(3)12.95%

(4) 6.60%
(5)3.25%

Fund Manager’'s Report

(1) Consumer Discretionary ~ HEmR HEe &R E
(2) Consumer Staples REAR The fund recorded 4.86% return in April.
(3) Energy BER Led by the Financial sector, the Hang Seng
(4) Financials 45 Index soared 7.4% in April, outperforming
other major stock indices. The Hang Seng
(8) Health Care e China Enterprises Index rose 8.0%. The
(6) Industrials I¥ Politburo meeting sent proactive signals
(7) Real Estate s of further bolstering economic growth and
N deepening reforms which led investors to
(8) Technology B turn more optimistic about the outlook of
(9) Other Sectors Hib{T% the economy. Meanwhile, fund flow has also
(10) Cash Be beeninfavour of the market this month. With
thisuncertain outlook, the equity marketis
expected to remain volatile.
AEER4APE54.86%0I5F - ELRR
(10)1.11% RETET - BERBLBREAT.4%
(9) 1.03% (1) 31.43%

(8) 11.43% —‘
(7)11.29% —‘

(6) 8.73%

(5) 3.70%

(4) 25.09%

BRAMTERREY - BEPELEE
HL7RS.0% - PREVAREBEMME -
SRECERR - RMCHENEEASE -
REREEHEBENSENLS - B
AREERAUENRTS - ARAIRT
B B RT AR -

Source EHIIEIR : AIA Investment Management
(2) 2.88% HK Limited R ARAEREBERAT
(3)3.31%




AlA Retirement Fund Scheme RFB iR A & 512l

As at 30 April 2024 #Z20244H30H

AIA Greater China Equity Fund R X P EREE L

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

To achieve long-term capital appreciation by investing primarily in equities issued by companies (1) China HE g%,@giﬁ $ﬁ%

listed, pased or operating principally in Greater China region, including the PRC, Hong Kong, Macau (2) Hong Kong & The fund recorded 3.69% return in April. Led by the

and Taiwan. . 4o s Financial sector, the Hang Seng Index soared 7.4% in
(3) Taiwan =) /% April, outperforming other major stock indices. The Hang

?ﬁﬁigﬁﬁm’fiﬁ*iiﬁ@ (@,%FF N g‘lg N /éﬁéFﬁ&él\?é) J:ﬁj_ N ugtﬁ’:}%gtﬁlﬁ Seng China Enterprises Index rose 8.0%. The Politburo
4) Cashand Oth RERHEM i ive si i

BEEBEE Y DARRTORE - UEHEPERSE - () Cash and Others e e ot ond s ot whch o

investors to turn more optimistic about the outlook

b BN of the economy. Meanwhile, fund flow has also been
Fund Fact gﬁﬁ*‘l’ in favour of the market this month. In April, the FTSE
MPF Greater China Index rose 3.5%. The CSI 300 Index

it BS A% perd 3; 5 gained 1.9%, led by Consumer Discretionary, Materials
Net Asset Value Per Unit 17 HEZ#E HKSIBH 12.92 (4)1.55% and Finang‘\alsectors,Ch\'na‘sGro{ss Domestic Prfduct
grew an above-consensus 5.3% from a year earlier in
Fund Performance £2%% 256 e Lt o 225 ezt Sy o
(NAV to NAV, in HK Dollars ﬁggﬁgﬁﬁggﬁ ’ LX;%%%E‘I’E) —‘ manuf_agtur'mg acﬂv'\ty picked up_steam in April with
the Caixin Manufacturing Purchasing Managers' Index
. (“PMI") toafourteen-month high of 51.4. Although
Cumulative Return gﬁ@ﬁ the officrioaslem(;:u(f):crlflfi:\g;n;bqI m;grgi(rlwally declingggto
50.4 from March’s 50.8, the reading was above market
1 Month 1 Year 3 Years 5 Years Year 2023 expectation. On the monetary policy front, Chinese
—_ banks left their one- and over-five-year Loan Prime
—ﬂilFl —$ :$ £$ 2023$J§ Rates unchanged at 3.45%Vand“é‘9‘é% respecn’v‘ely,
3.69% -1.45% -25.32% -5.07% -1.52% (1) 60.81% after the People’s Bank of China kept its medium-term
: . ! . . lending rate on hold. The Taiwan Stock Exchange
Weighted Index in Hong Kong Dollar term lost 1.4%
Period Return i @R (2)12.10% in April, underperformed Hong Kong market. With
this uncertain quﬂook, the equity market is expected
01/05/23 - 01/05/22 - 01/05/21 - 01/05/20 - 01/05/19 - toremain volatile. _
30/04/24 30/04/23 30/04/22 30/04/21 30/04/20 ﬁ%%ﬁ'&‘f&éﬁ@é@?&b?%@ﬁ% 23%%&%%%
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AIA Asia ex Japan Equity Fund ZFBEEM (B AR REES

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

To achieve long-term capital appreciation by investing primarily in equities and equity-related (1) Australia b gﬁ%‘?fiiﬁg

securities issued by companies listed, based or operating principally in the Asian Region (excluding (2) China th The fund recorded 2.94% returnin April. Led by the Financial
Japan). sector, the Hang Seng Index soared 7.4% in April, outperformed

(3) Hong Kong ﬁ/% other major stock indices. The Hang Seng China Enterprises
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declined to 50.4 from March's 50.8, the reading was above
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AIA Hong Kong and China Fund 3 P EE &
Investment Objective REBE

To achieve long-term capital appreciation by investing primarily in a combination of Hong Kong
equity market index tracking funds (whether listed or unlisted). Please note that the Fund is not
an index-tracking fund.
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Fund Fact E£&#
Net Asset Value Per Unit Ef1&EFE HKSH#EH 7.23
Fund Performance E&XH%E
(NAV to NAV, in HK Dollars EEFELHEEFE  UBEHE)
Cumulative Return 2 E R
1 Month 1 Year 3 Years 5 Years Year 2023
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7.43% -6.95% -33.36% N/A FiE -10.48%
Period Return i1 B4R
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Top Ten Holdings# +xREEBE#
(as at 29 February 2024 B 2202482 H29H) (%bof NAVIEBEFEB L)
HSBC HOLDINGS PLC 8.43%
ALIBABA GROUP HOLDING LTD 8.18%
TENCENT HOLDINGS LTD 7.24%
AIA GROUP LTD 6.91%
CHINA CONSTRUCTION BANK-H 4.98%
MEITUAN CLASS B 4.46%
CHINA MOBILE LTD 3.82%
INDUSTRIAL AND COMMERCIAL BANK OF CHINA-H 281%
HONG KONG EXCHANGES & CLEARING LTD 2.73%
BANK OF CHINA LTD-H 2.43%

AIA World Fund E%Béﬂ%ﬁ

Investment Objective REBE

To seek long-term capital appreciation by investing primarily in a combination of index tracking
funds (whether listed or unlisted) that track equity market indices around the world. Please note
that the Fund is not an index-tracking fund.
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AMAZON.COM INC 232%
META PLATFORMS INC CLASS A 157%
ALPHABET INC CLASS A 1.19%
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ALPHABET INC CLASS C 102%
ELILILLY &CO 091%
BROADCOM INC 082%
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Asset Allocation EESD #
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(2) Consumer Discretionary BER
(3) Consumer Staples REAR
(4) Energy BER
(5) Financials ki
(6) Health Care RERERE
(7) Industrials TI¥
(8) Information Technology BRRHE
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(11) Cash and Others BeRHEM
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(8) 4.24%

(7) 3.50% -
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( (e
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Fund Manager’s Report
HeREHE

The fund recorded 7.43% return in April.
Led by the Financial sector, the Hang Seng
Index soared 7.4% in April, outperformed
other major stock indices. The Hang Seng
China Enterprises Index rose 8.0%. The
Politburo meeting sent proactive signals
of further bolstering economic growth and
deepening reforms which led investors to
turn more optimistic about the outlook of
the economy. Meanwhile, fund flow has
also been in favour of the market this
month. With this uncertain outlook, the
equity marketis expected to remain volatile.

AESN4ANHEB7.43%ERK - E2R
RRNHEET  BEEBLANREAT4%
BRABEIERRER - BEPELX
EHLERS.0% - MREAREERM M
E-SRECERR  RMEAENHERA
LN ﬁﬁhﬁ%iﬁ%&?ﬁﬁﬂ%ﬁﬂﬂ%@ °
B - AP EEREEERATE © HRFIR
TR - BT ASREE -

Source ERIIRIR : AIA Investment Management
HK Limited R ARAEREBHRAT

Fund Manager’'s Report

HEeKER/E

The fund recorded -3.32% returnin April. Led by declining
in United States (“US") markets amid reacceleration of
inflation, the FTSE MPF All World Index lost 3.3% in April.
Asian (ex Japan) equities outperformed thanks to the
rebound of Hong Kong and China markets. On the other
hand, Japanese market underperformed. Asian currencies
were generally lower against the United States Dollar as
uncertainties over Federal Reserve (“Fed") interest rate
cuts timing shook investor sentiment following higher-
than-expected US inflation data. Worldwide economic
momentum continues to recover. In March, the JPMorgan
Global Composite Purchasing Managers' Index (“PMI")
increased to 52.3, the highest reading since the middle of
2023. After strong rallies during the first three of months
of the year, the three major stock indices in the US took a
breather in April. The Standard & Poor's 500 (“S&P 500")
Indexdropped 4.1%. Technology-heavy Nasdag Composite
Index performed slightly worse due to the volatility of
some mega technology stocks. Key economic data in the
US were weaker than expected. In the first quarter, real
Gross Domestic Product grew at a seasonally adjusted
annualized rate of 1.6%, the slowest quarterly growth
since the second quarter of 2022. The Euro Stoxx Index
declined by 2.4% in April but outperformed the S&P 500
Index and the Nikkei 225 Index. The Eurozone economy
has bottomed out. The preliminary Hamburg Commercial
Bank Composite PMI of the Eurozone for the month of April
rose to 51.4, the highest level since the middle of 2023.
The European Central Bank (“ECB") kept policy interest
rates unchanged at its policy meeting in April. This is the
fifth consecutive meeting where the ECB held the rates
steady. Market volatility may pick up if inflation is sticky
or US economic growth slows.
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