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AlA Retirement Fund Scheme RFB iR A £ 512l

Important Notes EE &

The AIA Capital Guaranteed Fund in this AIA Retirement Fund Scheme (the “Scheme”) invests solely in an insurance policy issued by the AIA Company Limited (the
“Insurer”). Your investments in the AIA Capital Guaranteed Fund, if any, are therefore subject to the credit risks of the Insurer as both insurer and guarantor. Your
entitlement to the capital guarantee under the AIA Capital Guaranteed Fund for each calendar year will be subject to your continued investment in the AIA Capital
Guaranteed Fund until the end of each calendar year (please refer to the section entitled “Switching Between Funds” of the Principal Brochure of the Scheme for
details of how a year is to be defined).

RIABARSFHE [F5E ] ) 2RBEFESABRREN —EHRDRBERAT( [EEA] ) BITHRIBE - B FARBREESNRE(WE)FERZHRRA
EAZESEEZARARRBEANGERR - RUERESFEALEANFERERE  RRERDREESCEARBESEEN(EHAFE—AZER  H2H
R B2 EEHPETES [EES 2 BEER] H5) -

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

FHEZRBREEGRERRELES - RIRBERVABFESBREZREN - FRRBRBESHREWE)FAZIREANEERR - MUAREGFER
ZAMFERERE  MRERIRFESZEABIEENEHREE—AZES  F2HAFHEACEIEHBEREA [EES2BEER] B5) -

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

EELRERTER Y BEEEAATAZERNEERFROTERR - EXEFELESRER  RE-BESEERTESRERRENEGINREER)ERN
B FEEABLMER/REEATNER  TRERNEAREMRESBESRNESRE

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)).

MREEEREMESERE  REENEIR/FEBRZERHANERERENRNETEHITAEFRENESBRECHERZELRERSIR)

The AIA Capital Stable Fund and AlA Allianz Capital Stable Fund™ do not guarantee the repayment of capital under all circumstances.
RABERFEORRPRHUBERIFEL~EAABRTHIRERFELSE -

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).

RAEARESZE X EHENRERE » BEFE  EREABRERRE  F2HAHEAZIERHE -

Investment involves risks, you may suffer significant loss of your investments and not all fund choices available under the Scheme would be suitable for everyone.
Investment performance and returns may go down as well as up. Past performance is not indicative of future performance.

REFRER  RTRSESEANRERL - AHBANESEET -EEREMAL - RERAREBTRAA - BARRAFARRRENIEE -

~ The AIA Allianz Capital Stable Fund, the AIA Allianz Stable Growth Fund and the AIA Allianz Growth Fund will be terminated on 1 December 2022. For details, please refer to
the “Notice to Participating Employers and Members of AIA Retirement Fund Scheme on Scheme Restructuring” at aia.com.hk.

RAZHRBEEAES  RAZHRTERESRABZHERESHEN2022F1281 B RL 1L - F15FE 2 HNaia.com.hkty [BRARKETHZEETRAEEBE
sAMEA] -

# 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.

REES 2 TARERBDMABET)ERLARBE=FRL:

1.#%—B =B R"A tA NART-AREAGME  ERERESTHEAREERE R
2HM=A mB-HEA -IhA tART-AREAMGME  ERERESZ T AREER
ZEEFEEEE  UEMSER REEEZTAREEEMBAND (RTAREBEIRAT) EHREAHTFE -
Source: AIA Company (Trustee) Limited, unless specified otherwise.
ERIRR | MIEASRIFR - ERARA(ET)BRARRM -
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RARAR ST EIRBERMNGTERGI T HERBRSTE
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.

EAMESRBR-—RRRE  RAEFRAIRRAZEHRR(BEERRFRTARR) -

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

FHER SRKE ERRERATRORE  S2EFHBCEEZRNAE -
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.

RHEEVERIF( [RPBET] ) ERMERRATDAFBENRNRNSEREEL -

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



AlA Guaranteed Fund* RBREEL

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.

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

KmESRESEERS R ERRE

Fund Performance E£ R}

AlA Retirement Fund Scheme R R iR 4k £ 512l

As at 31 August 2022 & Z=2022F8A31H

Asset Allocation EED

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

(3)1.01%
(2)0.78%

Fund Manager’s Report
HeREBHE

The Hong Kong dollar swaps curve moved
up following the US dollar swaps curve
during the month, pricing in more interest
rate hikes. The USD appreciated again in
August after a pause in July as the Federal
Reserve (Fed) reiterated its commitment
to bring down inflation, while China growth
concerns did not abate. The team expects

2

rates in Hong Kong to follow the rates
trajectory of the US in the long term.
However, HKD liquidity and policy issues,
especially in China, will determine risk

Cumulative Return EREER

1 Month 1 Year 3 Years 5 Years Year 2021 premium to interest rates in Hong Kong

- iu i i .

{EIOH if - o Eii' 202155?‘ The team believes the liquidity draining will

0.13% 1.48% 4.31% 7.60% 1.41% continue, as it expect the Fed to continue

. its hiking path. The team will continue to

Period Return # E% 1) 98.21% look for opportunities to add high credit

01/09/21 - 01/09/20 - 01/09/19 - 01/09/18 - 01/09/17 - (1 9821% quality bonds in the rising interest rate
31/08/22 31/08/21 31/08/20 31/08/19 31/08/18 environment.

1.48% 1.41% 1.37% 1.40% 1.73% BB ARREX TR B AR AR L

7 RRFEME— DL - XEBAHE
KRR SBNBINER  RTERER

Top Ten Holdings# +A&REER#

R ET A =%
(asat 31 May 2022 B2 20226 5831H) (o NAVIEEEFER L) 4 - _ EEARRE  ERABNTALEE A
AlA Guaranteed Fund (the “Fund”) provides for an annual capital guarantee at the end of NBEHE - BHEEF IEEQEE&EE
CBQ FINANCE LTD 2.060% 25/08/2025 3.20% each relevant year on any amount invested in the Fund (after any deduction for payment T g ‘_'_ E_ B 7;
o o of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement .*I igl 'T r%ﬂ:uu,@l &&E&%%év%
KOREA RAILROAD CORP 2.600% 25/05/2023 280% scheme investor (as the case may be) switches out his/her investment from the Fund BlERESESREEBINZNERRE -
LNTED R4S ANK LTS 1 af0/20 e o i e e W S | BEBREBARASESNE L
’ . be entitled to his/her contribution and the monthly yield that has been declared and RIRBMESERERE - REBBEE
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 1.96% credited to his/her account on or before the date of switching. In addition, a member ﬁﬁ#@@,&ﬁ EMERRETREEEES -
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 1.84% or an external retirement scheme investor who switches out his/her investment from ERTOR
the Fund before the end of the relevant year may not receive the whole amount of his/ Source J& : PineBridge Investments Asia
AIROUURTDIRBRY SR eseto AU AL s her contribution if the monthly yield declared is negative. The guarantor is AIA Company Limited HERBRENERAR
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 159% Limited.
ASB FINANCE LTD 2.457% 25/09/2024 157% %gﬁ% é%g) [;_kéﬁ EJ )%?;ﬁﬁ;ﬁi% E’Jﬁﬂﬁé%#@ﬁ ?g %@? ;/F?fﬁﬁ_fi
NB FINANCE LTD 2890% 19/10/2023 1.52% i EEERETEL ) RiE - WA BLIAUE
L 0 : REEEBAME)EARFEARNEETMERERE /MR ARSNRE £

) ) ) MEERR m“i’ﬂ@mﬁﬁ‘?ﬁka;&m%&%#%ﬁxé%&mﬁ:ﬂ}xéﬁ%‘ﬁﬁm&/mm
“ The fund is denominated in Hong Kong dollars. RESERGEBREREERRZAEEHRMNART /BRSNS ARERR -
RESLETAREE & NEEBEELRASAZREOGREY ﬁ!zajzmu&fﬁjxéé‘ﬁﬁﬁ
%ﬁi‘%wgﬁm%g@aﬂéﬂ“ﬂ&z@ﬁﬁﬁm}xﬁﬁﬁ FEEZREARRBREE
AR

AIA Capital Guaranteed Fund2~ RHBREESL>

£3 Asset Allocation EED
BLES
United States Dollar Bonds ETTfE%
(3) Cash and Others BeREAM

>

Investment Objective &E
To achieve a stable, consistent, predicable rate of return and the guarantee of capital, by investing (1) Hong Kong Dollar Bonds
primarily in fixed income instruments or in any product which, in the opinion of AIA Company (2)
Limited, provides economically equivalent returns, through its underlying insurance policy.
BBRMBRERBEN  REREEIARIRABRBERAAIREREDSLBEREN
ERER UBERE  IFERVERZER  DEHRKEH -

(3) 0.99%
(2)0.78%

Fund Performance E4£RE

Cumulative Return £ LR
1 Month 1 Year 3 Years 5 Years Year 2021
—{E8 —& = iF 20215 %
0.13% 1.47% 4.29% 7.59% 1.40%
Period Return H] A EIR
(1) 98.23%
01/09/21 - 01/09/20 - 01/09/19 - 01/09/18 - 01/09/17 -
31/08/22 31/08/21 31/08/20 31/08/19 31/08/18
1.47% 1.40% 1.37% 1.40% 1.73%

Top Ten Holdings# +xREEBE#

Yy p? 3 ZaN
(asat 31 May 2022 3120225—5}5] 31 El) (% of NAY 1E§E;¥f§§n tt) 2 plA Company Limited, is the insurer of the underlying insurance policy, guarantees the

CBQ FINANCE LTD 2.060% 25/08/2025 3.20% 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

KOREA RAILROAD CORP 2.600% 25/05/2023 280% 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 2.56% set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 211% guarantee will not apply if a member leaves AlA Capital Guaranteed Fund in the middle

of the year. Scheme participants are advised to refer to the Principal Brochure and

PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 1.96% Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to

EMIRATES NBD BANK PJSC 2.550% 28/07/2025 1.84% discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or

AROUNDTOWN SA 3.690% 11/03/2024 174% such shorter period in compliance with relevant regulatory requirements).

FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 1.59% EE}*};{%F‘ ﬂzg&ﬁéﬁgﬂﬁﬂ‘ﬁﬁﬁ@?( [BRAL) ERAREGIERAR
AEERENFELTIEREH - ERARFESHREUABAEARERGHE

ASB FINANCE LTD 2.457% 25/09/2024 157% 1%%%‘#&; LIRS R AT SR ARG R R AL AW  ARBLTE

T T 79 25 (/AT By~ ARKE EEE AMBBHT A2 HE - APRARKESHER  HUSREAS

BB T EHRERESER - ARATERGAEAREBANERT AAFE
*HEE?EEFHTZE%@%JHH) 2RMBALRESEBRE

= The fund is denominated in Hong Kong dollars.

FEELETRRERY -




AlA Retirement Fund Scheme R} iRk & 512

AlA Global Bond Fund? R IRIKEHE LA

Investment Objective &R¥& B1Z

To seek a high level of return from a combination of current income and capital appreciation
by investing in a portfolio of debt securities denominated in US dollars and a variety of foreign
currencies, through its underlying fund.

BBAREES  REM-(EAUXARSENMNEHENEBRSFREAS  REFNE
RERBERNSKTHER -

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

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

Cumulative Return EFEEIR

USSETT 8.08

1 Month 1 Year 3 Years 5 Years Year 2021
—f@A —F =F AF 20215 &
-4.83% -21.63% -25.67% -27.92% -3.96%
Period Return Hi A E{
01/09/21 - 01/09/20 - 01/09/19 - 01/09/18 - 01/09/17 -
31/08/22 31/08/21 31/08/20 31/08/19 31/08/18
-21.63% 0.98% -6.07% 1.40% -4.37%

Top Ten Holdings# +A®REEE#

(asat 31 May 2022 B 2 20225 54 31H) (%ot NAVIEEEFEB D)
US TREASURY N/B 2.875% 30/04/2025 591%
US TREASURY N/B 2.250% 31/12/2024 524%
USTREASURY N/B 6.500% 15/11/2026 516%
USTREASURY N/B 3.750% 15/11/2043 378%
USTREASURY N/B 1.000% 31/07/2028 316%
USTREASURY N/B 3.625% 15/02/2044 247%
US TREASURY N/B 0.375% 30/11/2025 238%
US TREASURY N/B 2.000% 15/11/2026 227% WERAT -
JAPAN (20 YEAR ISSUE) 0.500% 20/03/2038 227%
USTREASURY N/B 3.000% 15/02/2048 226%

AIA Capital Stable Fund RIPEEEFE S

Investment Objective RERBE

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

BBR-EREN-ERU LERRETENEXERREAS  BEREAZTHEDN
BHEFERKEBERRENZFREMNESEAREDR -

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

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

Cumulative Return EFEEIR

USSETT 25.74

1 Month 1 Year 3 Years 5 Years Year 2021
—fEA —& =% 2 202155
-2.90% -16.32% -3.74% -0.23% -1.44%
Period Return #i A ER
01/09/21 - 01/09/20 - 01/09/19 - 01/09/18 - 01/09/17 -
31/08/22 31/08/21 31/08/20 31/08/19 31/08/18
-16.32% 6.55% 7.97% 3.04% 0.58%
Top Ten Holdings# +A&R&EER#
(asat31 May 2022 B ZE2022F5831H) (%of NAVAIEEEFEB DLL)
TERM DEPOSIT USD DAH SING BANK HKG 0.800% 01/06/2022 17.76%
BUNDESSCHATZANWEISUNGEN 0.000% 16/06/2023 307%
US TREASURY N/B 2.875% 30/04/2025 1.73%
US TREASURY N/B 2.250% 31/12/2024 1.53%
US TREASURY N/B 6.500% 15/11/2026 151%
US TREASURY N/B 3.750% 15/11/2043 1.10%
US TREASURY N/B 0.125% 30/11/2022 1.06%
BUONI POLIENNALI DEL TES 0.950% 01/06/2032 092%
US TREASURY N/B 1.000% 31/07/2028 092%
US TREASURY N/B 1.875% 28/02/2027 075%

Asset Allocation EESD #

As at 31 August 2022 & Z=2022F8A31H

Fund Manager’s Report

(1) Australia BN HEemEspaeE
(2) Bermuda BRE There were further losses in the fixed
(3) Canada mex income markets in August as central banks
(4) Denmark A3 keptthei(hawkish messages, prompting
) e g | 2 sell-off in government bonds, as well as
(5) European Monetary Union ~ BUMEMEE | , widening in credit spreads. The team
(6) Japan EE:N expects higher volatility in the coming
(7) Switzerland Bt months as the market faces central banks
. ) . tightening their monetary policies while
(8)  United Kingdom RE recession fears increase.
(9) United States =& RS AR RISRELS - SEBAE
(10) Multinational ZE] %?&?f@%&«%i}%ﬁ ' E‘liqﬁlf‘ﬁﬁ%ﬁ@
(11) Cash and Others BeREAM E—-STHR RITUREBHE - f1 L&

(1) 2.48%

(11)2.18%
(10) 0,70%—‘

(9) 48.57%
(8)8.01%

Asset Allocation EESD #

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

B 2021 F 6 A 30 Bi » AESHIRELEMFranklin Advisers, Inc. 2 ERHFHREE

(4)1.06%

(5) 23.36%

BARRNBRIOR - REBHARRREY
BT SKETINRE -

Source EHEIRIR : PineBridge Investments Asia
Limited AHIHIREZMER D F

(6) 9.34%

Fund Manager's Report

(1) Europe Equities BUMAR S BEeRBRE
(2) Hong Kong Equities EBRE Both global equity and bond markets weakened
(3) Japan Equities AARE in August. The Federal Reserve shifted
4) United States Equiti EERE its focus to addressing more sustainable
(4) Unite aues qurties ;.Hﬂ; drivers of inflation, highlighting that interest
(5) Other Equities Hitr = rates will remain high. Both the 2 year
(6) Hong Kong Dollar Bonds BLES and 10 year US Treasuries rose nearly 60
(7) Other Bonds HipfE% basis points in August. The team maintains
its risk positioning to marginally below
(8) Cash and Others REREM ° ; e

(8) 11.14%

(7) 57.45%

(1) 4.10%

—(4)4.63%

neutral, as the team remains cautious
over the coming 9-18 months.

ERBTRETAARBES o ZEHD
RERGEHEZREERBERNRGE
BEEZ  WRANEESESEL 28
R 10FHEBEEES ARG EAIET60
BES - REBEREHRRIZ18EANE
PREFE  AREFBRERPENRR
=

Source EHRIFER : PineBridge Investments Asia
Limited HEHREZMNERAE)

(5) 5.08%
(6) 5.58%
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As at 31 August 2022 & Z=2022F8A31H

AIA Allianz Capital Stable Fund~ KR iEEE A E L~

Investment Objective REBE Asset Allocation BED Fund Manager’s Report
To provide investors with capital preservation combined with steady capital appreciation over (1) Europe Equities BUNRE g%,@giﬁi&%
the long term by investing in a diversified portfolio of global equities and fixed-interest securities, (2) Hong Kong Equities EERE Both US and European bonds sold off

through its underlying fund.

BEMREES  RARHIRRER TS BEAN S TREMAS  BREERN (8) Japan Equities HAHR o oo oG e 10 Voar

Treasury rose around 50 basis points over

BEER A X A R E BT B A E B o (4) North American Equities b &RE the month, moving back above 3.1% for the
(5) Other Equities Hp= ]‘ir](slt'i[me since the end of}uhrlebSigPs;that

=N i — g inflationary pressures mig e starting

Fund Fact Eﬁﬁﬂ- (6) Hong Kong Dollar Bonds & tf&s% to moderate in the US initially boosted
e e s e v . E speculation that the US Federal Reserve

Net Asset Value Per Unit {1 BEF{E HKS/ER 12.83 (7). Other Bonds Rt (Fed) might start to scale back the size
(8) Cash and Others REREf of future rate rises. Fed policymakers

Fund Performance gﬁ}ﬁfﬁ acted swiftly to dampen s.uch speculation
(NAV to NAV, in HK Dollars BB EEEESE - LUBMHE) and the message was reinforced by Fed

chair Jay Powell’s speech at the annual
Jackson Hole Economic Symposium of
central bankers. In Europe, inflationary
pressures continued to accelerate, and

Cumulative Return EFEEIR
(3) 4.52%

1 Month 1 Year 3 Years 5 Years Year 2021 (8)12.93% o
_ . European Central Bank (ECB) officials
—fEA —& =fF A 20214 T (4)852% | i1 dicated that another sizeable increase
-2.88% -15.98% -3.61% -2.28% -1.71% 23 492% | in rates was likely in early-September.
Global equities rallied over the first half
Period Return # /1 B4R of August amid growing hopes that central
banks would soon start to reduce the pace
01/09/21 - 01/09/20 - 01/09/19 - 01/09/18 - 01/09/17 - of monetary tightening. However, the rally
31/08/22 31/08/21 31/08/20 31/08/19 31/08/18 ended abruptly as hawkish comments from
-15.98% 594% 9.02% 191% -0.53% the US Fed and ECB dashed such hopes.
ZEREBMNES T8 BARIE - 1058
. o, x| JE 7
Top Ten Holdings# +A&BEER# (7)57.35% EESWEEE AR EFQ50EES - Be
9 BB L REFZE3N% L o ZEIMB
(asat 31 May 2022 B E 202245831 F) ol NV IEEEFERA ) ARSAEREAES 1%ELE
: RENENHERTRMAEAGYS -
EEE AL EILE AU T il ~ The AIA Allianz Capital Stable Fund, the AIA Allianz Stable Growth Fund and the AIA RgmSHAZERAHER (BHEBE)
US TREASURY N/B 1.125% 15/02/2031 131% Allianz Growth Fund will be terminated on 1 December 2022. For details, please refer to TS ERRBBRERMES K BB
US TREASURY N/B 2.375% 15/05/2029 1.23% the “Notice to Participating Employers and Members of AIA Retirement Fund Scheme on N S E T HY 4= SR
ISHARES MSCI AUSTRALIA ETF 1ore REABEARRES . A BABETAREL S EEEEELRH0E 5 égi%gg%g%g%é%ﬁgﬁ ﬁ‘ﬁfg
2 & HEEERES HERESEN ity et .
USTREASURY N/B 1.625% 15/05/2031 1.01% TRBRAL o HEERSMR aiacomhk) [HEBRAEHBSRETRABHM LWEBE-SRT LARE c BNA
US TREASURY N/B 1.125% 31/10/2026 096% EEAmBEA] - B BEEBAEEMNS - BNPREBTE
TENCENT HOLDINGS LTD 091% BAIRT  RAEENANBEREME
US TREASURY N/B 2.500% 15/02/2046 0.89% RIEBRTESA LB LA RAREER
US TREASURY N/B 2.500% 15/05/2024 081% HESEHAPRBTOEREELERS
UNITED KINGDOM GILT 4.500% 07/09/2034 0.75% o R > AREEEHERREMN P RE

THERSASREER  AREARML -

Source ERIRIR : Allianz Global Investors Asia
Pacific Limited ZEHRIRIRETARRAE

AIA Balanced Fund X & E S

Investment Objective REBE Asset Allocation BEED Fund Manager’s Report
To maximize its long-term capital appreciation in US dollar terms with moderate risk parameters by (1) Europe Equities BUNRE HEe &g E
investing in a balanced portfolio of equities and fixed income securities, through a professionally 2) Hong Kong Equities EBRE . .
managed portfolio invested in one or more collective investment schemes. (3) 9 g i d AARE IGhlZ,baJl FESkaiTszt:dv‘;z[[e‘;J?.\ablegf (S:izttalanl
BB-BREN R LAREANBOSRERSRAS REMRERESES o U DO et nltion
HOEEs  TRNEREENEBREUETHENRPEREE - nited States Equities - - will be their key focus, raising concerns
HeEs (5) Other Equities A{Mif?: about growth and dampening investor
Fund Fact &% Eﬂ (6) Other Bonds Hifgk sentiment. Global bond yields rose and
s _ ST H bond market volatility picked up over the
Net Asset Value Per Unit i{lﬁégﬁ USS%I 22.51 (7) Cashand Others }ﬁ%&“ﬂt month as the Federal Reserve reiterated
their commitment to fight inflation and
Fund Performance g%%ﬁ, that interest rates will remain high for
(NAV to NAV, in US Dollars EEFEEEETE  UETHE) (1) 7.45% some time. The team have maintained
(7)7.73% ( (2) 15.40% its risk positioning to marginally below
Cumulative Return 2FEEH neutral. The team are less bullish over
1 Month 1 Year 3 Years 5 Years Year 2021 - }Ef t‘;‘;’?:}'ggnz; d8angais{tzseﬁsuﬁlan:d
—f&A -4 = RE 20214 o s i
2.85% -18.03% 0.18% 2.64% -0.04% (6) 46.88% 2HERREERMEMST ANAS KA
: ' ' ' ' T ¥ - SERTEHES NELER -
; SHEERAMEE  WERERS -
Period Return #] A EIR THHEERAERE  PERERS
MR XBEB AR ER EREENBERNR
01/09/21 - 01/09/20 - 01/09/19 - 01/09/18 - 01/09/17 - (4) 8.28% B3 ,\jﬁﬁﬁ{gﬂgﬁgg‘gﬁ%_&ﬂ%ﬁ S
31/08/22 31/08/21 31/08/20 31/08/19 31/08/18 (5) 8.04% REFZEERLET EHANKE - K&
-18.03% 10.68% 1041% 0.72% 1.73% ERAESERSRNEERSIE o @A
, : ABRNEHAYD - HBREENLEE
Top Ten Holdings# +XRIREEF# % REREEREARRZ 186 A NEE
B35 o
(asat31 May 2022 H 2202245 A318) (ot NAV IR EEFER D) REASE
Source EHIFER : PineBridge Investments Asia
TERM DEPOSIT USD DAH SING BANK HKG 0.800% 01/06/2022 827% e Rl e
BUNDESSCHATZANWEISUNGEN 0.000% 16/06/2023 244% Limited R ERENERDE
US TREASURY N/B 2.875% 30/04/2025 1.38%
US TREASURY N/B 2.250% 31/12/2024 1.22%
US TREASURY N/B 6.500% 15/11/2026 1.20%
TENCENT HOLDINGS LTD 1.13%
ALIBABA GROUP HOLDING LTD 111%
AIA GROUP LTD 096%
HSBC HOLDINGS PLC 093%
US TREASURY N/B 3.750% 15/11/2043 088%




AlA Retirement Fund Scheme R iR A & 512l

As at 31 August 2022 & Z=2022F8A31H

AlA Allianz Stable Growth Fund~ A Rt iEF IR E S~

Investment Objective R&E B Z Asset Allocation BEDH 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 BUNRR S gﬁ %ﬁ% EE $E( %
equities and fixed-interest securities, through its underlying fund. (2) Hon e SR E . - . .
g Kong Equities EERE US equities rallied initially as a slight easing
ZRAREES  RENBEZBRREREERFAMZSTILRELAS  BEBEZR (3) Japan Equities BARE in the annual rate of US inflation boosted
HiEEEE) 4 o p a - speculation that the US Federal Reserve
i (4). North American Equities XM= (etes D0 res tater avareed ditectiog
Fund Fact gﬁ%*ﬂ. (5) Other Equities Hitg = when Fed officials issued a series of hawkish
- [ statements, with both the Standard & Poor’s
Net Asset Value Per Unit B R ER(E HKSSBE 1437 (6) Hong Kong Dollar Bonds & TTi&EH l500|ndexand the NASDAQ closing Ejhe month
et Asset Value Per Uni VEE 7 X " ower. In Europe, equities retreated (in Euro
(7) Other Bonds HitvfEz terms) over August amid growing recessionary
Fund Performance £& %% (®) Cash and Others R | e wouldbe nebded o cmbt
(NAV to NAV, in HK Dollars BEFEHEEFE » LUBHHE) Rﬁﬁ%ﬁﬂﬂﬁﬁﬁﬁfgﬁﬁyﬁ
. disappointing returns from China, where weak
Cumulative Return 27 ER 1) 8.63% Ie(:onlomic data, ele\gated COVID-19 igfectiﬁn
037 t t t
1 Month 1 Year 3 Years 5 Years Year 2021 2) 17.36% and a continued housing market slowdown
—@A —& =5 aE 20215 welidgh?;j or? invlestor sentimlel;]t. (E(lobal bo(;\ds
sold off sharply as central banks moved to
-2.91% -17.46% 1.63% 1.41% -0.12% dispel speculation that recent weak economic
o data might cause them to be less aggressive
Period Return &1 Bl (3)6.82% | in raising rates to smother inflation. In the

US, the 10-year Treasury yield climbed back
above 3.0%, while the 10-year German Bund
yield traded above 1.5% for the first time
since late-June.

01/09/21 - 01/09/20 - 01/09/19 - 01/09/18 - 01/09/17 -
31/08/22 31/08/21 31/08/20 31/08/19 31/08/18
-17.46% 9.29% 12.66% -0.42% 0.21%

B o5 LERTERDRE - RAZEERFE6HK
. 5 S SHSRAXEARARER (BER)
Top Ten Holdings# REEA# % DLt e iy,
P L7 oet Bl 0 ) 653% MBS RTEHE - BUREARERE
(asat 31 May 2022 B E 20225831 ) (%o NAV I BEFEE DY) (7)42.94% (6)0.20% FIER=H  SREERTIE  BELH
500 BAMETERIE BT A AR - BUME
TENCENT HOLDINGS LTD 1.57% —s N
HSBC JAPAN SUSTAINABLE EQUITY ETF 1.53% | BWES SHEE ABH) - TRER
: " The AIA Allianz Capital Stable Fund, the AIA Allianz Stable Growth Fund and the AIA BEABEELBEREREEXIFME UL
ISHARES MSCI AUSTRALIA ETF 1.31% Allianz Growth Fund will be terminated on 1 December 2022. For details, please refer to o E,Jgjg“ = 18 3k 4+
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.06% the “Notice to Participating Employers and Members of AIA Retirement Fund Scheme on BRNY i\" DHHBERERST RS
ISHARES ASIA TRUST - ISH-HKD 101% Scheme Restructuring” at aia.com.hk. ENHBBHTES AXEHNERAESE -
oy EAZUBEELES  KAZHEERRESRAARBPRRESHKN2020F128 TENEBERERS  FEERFSEDY
ALIBABA GROUP HOLDING LTD 1.00% 1RBAIL « RS HR aiacomhkt) [BRARKEHULEEIRREEH TE0  BETEENESD LREEHS
US TREASURY N/B 1.125% 15/02/2031 097% sEAnEAl - o P S o 3
AIAGROUPLTD 0.94% %g%g#ﬁﬁigéifgfiéﬂgﬁgf
US TREASURY N/B 2.375% 15/05/2029 091% &Eﬁﬁméa?ﬂbg;iéémggﬁﬁa
SAMSUNG ELECTRONICS CO LTD 091% BTE-ISEA  EBIERESE AN

£ XEME 10FHEBESREZEHE
3.0%5 k- M0 FMEERAFESRNERR
6 AELRERAZE15% L

Source ERIFR : Allianz Global Investors Asia
Pacific Limited ZERRRATABRAHE

AIA Growth Fund A3}l RE S

Investment Objective R& B Z 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 BURE HEeEEHgE
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. (3) | ° E g . ‘ AARE ?Azibra}jwr:;les ?ﬁerTozgfk;LenI?als%?ﬂ:
BB BRAN-EIULERRAH BNTLETRAAE - RARS TLORRE e e Smgm | romaned commitedto bing downinfaton
FREGS TEREMKRE  HRAREEBSFRES [RERSHUERHENR nite a_?s quities o - despite slowing global growth and rising
HEARIEE - (5) Other Equities R R recessionary fears. Value outperformed
. (6) Other Bonds HiES growth, as soaring commodity prices and
Fund Fact gﬁﬁﬂ' (7) Cash and Others BeREM rising rates have not been as sqpportivg for
growth stocks. The team remains cautious
Net Asset Value Per Unit v EEFE USSZETT 4.83 over the coming 9-18 months, noting a
less favorable environment for risk-taking,
Fund Performance E€ XK due to slowing growth, higher inflation,
(NAV to NAV, in US Dollars BEEFEHEEFE  UETHE) (7)6.17% (1) 15.19% (2) 27.65% and less generous capitalization rates.
. T % | mERREENE . NRTEHEAEA
Cumulative Return E&EH (6)9.15% E’JEE-;%;}% : @%ﬁ?&iﬂﬁﬁﬂlﬁ?ﬁﬁﬂ?ﬁ
9 , SR T S BL A N 03
1 Month 1 Year 3 Years 5 Years Year 2021 (9)1406% ?E#;%%ﬂnﬁugéﬁfm%ggg;%ﬁ ﬁ‘lf
— — = Big = =Elg Y N =4
A * =% i 202155 BERREALLER - RABBERK
-2.42% -19.63% 9.28% 9.28% 3.18% Z13EANRERERE LS hINE
. BERRAE  BREABNERCETRE
Period Return #i A1 EI$R TR REFINERIRE
01/09/21 - 01/09/20 - 01/09/19 - 01/09/18 - 01/09/17 - Source ERIHIR : PineBridge Investments Asia
31/08/22 31/08/21 31/08/20 31/08/19 31/08/18 @ 1620% o Limited HERESHERAT
-19.63% 19.25% 14.03% -4.54% 4.75% ’
Top Ten Holdings# +xREEE#
(as at 31 May 2022 B 20225 31H) (%ot NAVIEEEFEB L)
TERM DEPOSIT USD DAH SING BANK HKG 0.800% 01/06/2022 7.95%
TENCENT HOLDINGS LTD 207%
ALIBABA GROUP HOLDING LTD 203%
AIAGROUPLTD 1.76%
HSBC HOLDINGS PLC 1.70%
CHINA CONSTRUCTION BANK-H 155%
APPLE INC 1.16%
NETEASE INC 1.15%
MICROSOFT CORP 1.12%
MEITUAN CLASS B 1.02%




AlA Allianz Growth Fund~ KRR E S~

Investment Objective &R& B1Z

AlA Retirement Fund Scheme R ¥R iR £ 512l

As at 31 August 2022 & Z=2022F8A31H

Asset Allocation EESD #

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 K Equiti 3 = . . "
g N o g Kong Equities EERER Global equities rallied over the first half of
BRMREES  FERENZRRE  BSES2RHNERER - (3) Japan Equities AARE August amid growing hopes that central
POBIN 4) North Ameri Equiti tERE banks would soon start to reduce the pace
Fund Fact E%E*4 (4) Nor me'r.lcan quities Hxﬂﬁﬁ of monetary tightening. However, the rally
R . (5) Other Equities HitR ended abruptly as hawkish comments from
Net Asset Value Per Unit B EEFE HKSB® 15.96 (6) Other Bonds Hinfss the US Federal Reserve and European
Fund Performance g%%’%fﬁ, (7) Cashand Others BeREM Central Bank dashed such hopes. Global

(NAV to NAV, in HK Dollars EEFEHEEFE  UWBEHE)

Cumulative Return AR

bonds sold off sharply as central banks
moved to dispel speculation that recent
weak economic data might cause them
to be less aggressive in raising rates to
smother inflation.

1 Month 1 Year 3 Years 5 Years Year 2021 (7)5.87% (“) 16.04% S .
—{EAR -5 =% AE 202145 (6)5.81% RIS A thﬂ_iﬂ' K HEREEA
-2.68% -19.23% 13.76% 9.54% 3.86% P AEREERRETDEHEEERED
(5) 11.63% % o SR MR EEEBREERREON
Period Return #i A EIR RE|THEERSARES  ADER
Lk o BRSNS E SIS AT REE T M
01/09/21 - 01/09/20 - 01/09/19 - 01/09/18 - 01/09/17 - BLEBIEN S REFIE  BRED
31/08/22 31/08/21 31/08/20 31/08/19 31/08/18 RBTEERTHEETE—migid

-19.23% 17.34% 20.03% -5.78% 2.20% (2) 30.98% BYHRBESHAENE o

Source ERIRIR : Allianz Global Investors Asia
Pacific Limited ZEHRIRIRETARRAE

Top Ten Holdings# +XZ&EEH#

(4) 17.04%

— (3) 12.63%

(asat 31 May 2022 B 202254 31H) (hof NV IR EEFERDLL)
TENCENT HOLDINGS LTD 264%
ISHARES MSCI AUSTRALIA ETF 2.39% ~ The AIA Allianz Capital Stable Fund, the AIA Allianz Stable Growth Fund and the AIA
HSBC JAPAN SUSTAINABLE EQUITY ETF 197% Allianz Growth Fund will be terminated on 1 December 2022. For details, please refer to

the “Notice to Participating Employers and Members of AIA Retirement Fund Scheme on
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.86% Scheme Restructuring” at aia.com.hk.
ISHARES ASIA TRUST - ISH-HKD 170% RAZBEREFES  RARBEREEES R RARBEELSERN022% 128
ALIBABA GROUP HOLDING LTD 1.68% ;Elﬁfé%{t o HEES MR aiacomhk) [BRMEAKSTHEISRETRHBBR
SAMSUNG ELECTRONICS CO LTD 1.60% yEANEA -
AIAGROUPLTD 1.57%
HSBC HOLDINGS PLC 1.22%
ISHARES MSCI CANADA ETF 112%

AIA Manager's Choice Fund R E£EHEREKES

Investment Objective REBE Asset Allocation BEED Fund Manager’s Report
To achieve long term capital appreciation by investing in a professionally managed portfolio, (1) Europe Equities BUNRE gﬁf{gfii&%
:rrxteaz;cre:erl]:stcwhzrﬁersmore pooled investment funds and/or approved index-tracking collective (2) Hong Kong Equities EHRE Global equities fell over the month.
) iti = M hile, global bond yield
FB—ERANTEAN LESREESR SREREERSERE BNEREE e e mmm | August Volaily ok seets ros ance
BREAESHMERPEREE - nite a_ ?s quities = : again as the hawkish stance of global
. (5) Other Equities HtRE central banks resonated fear throughout
Fund Fact E%E*# (6) Other Bonds HiEH the markets. Fears of upcoming aggressive
(7) Cash and Others BeREM rate hikes, declining consumer confidence

Net Asset Value Per Unit I EEFE

Fund Performance E4€R®RE
(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE)

Cumulative Return 2FEER

HKSHEH 19.04 and rising recessionary fears remained on
top of investors’ minds this month. The
team has maintained its risk positioning to
marginally below neutral. Fading growth
impulses, less generous monetary support,
and less reward for taking risk all dampen
the team'’s enthusiasm.

(2)11.21%

’—(3) 4.90%

(4)6.16%

"(1) 5.44%

) 8.15%—‘

1 Month 1 Year 3 Years 5 Years Year 2021 PREFARTE  TAREAESEE
- - = E 2021 RINTDAA PEr e Biilos ¥ 5 67
oBR TR ZR ERMER Ao SERGNABEES R T BR
: WREERBIRITAGAEME -8
Period Return R EIé EEQFRESREEAE - RAMM
01/09/21-  01/09/20-  01/09/19-  01/09/18-  01/09/17 - (5)6.79% EEBEARHHERESE  BEHNH
31/08/22 31/08/21 31/08/20 31/08/19 31/08/18 B WEEMRRER - URRBHE R
-17.43% 16.41% 7.84% -2.03% 3.99% RDITHIB R EBH B ER

(6) 57.35%

Source EHIFER : PineBridge Investments Asia
Limited HFHEREZMNERAE

Top Ten Holdings# +x&R&EEE#

(asat31 May 2022 B 2022558 318) (hof NAVIEEEFER D)
TERM DEPOSIT HKD DAH SING BANK HKG 0.020% 01/06/2022 6.39%
BUNDESSCHATZANWEISUNGEN 0.000% 16/06/2023 2.58%
US TREASURY N/B 2.875% 30/04/2025 1.45%
US TREASURY N/B 2.250% 31/12/2024 1.29%
US TREASURY N/B 6.500% 15/11/2026 1.27%
TENCENT HOLDINGS LTD 0.98%
ALIBABA GROUP HOLDING LTD 0.96%
US TREASURY N/B 3.750% 15/11/2043 0.93%
US TREASURY N/B 0.125% 30/11/2022 0.89%
AIAGROUP LTD 0.84%




AlA Retirement Fund Scheme R} iRk & 512

AIA American Equity Fund R EEREES

Investment Objective R¥& B1Z

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

its underlying fund.

BRREES  TERENLERS  UERRBEFER -

Fund Fact €& #
Net Asset Value Per Unit BB EEFE

Fund Performance E£ 3R]

USSETT 37.54

(NAV to NAV, in US Dollars BEFEHEEFE  UETHE)

Cumulative Return R EHR

1 Month 1 Year 3 Years
—{&A — =%
-2.54% -9.59% 43.89%
Period Return Hi A EIR
01/09/21 - 01/09/20 - 01/09/19 -
31/08/22 31/08/21 31/08/20
-9.59% 32.23% 20.35%

Top Ten Holdings# +XZ&EEH#

(asat 31 May 2022 E 220225 H31R)

(%of NAVAIEEEFEF DLL)

APPLE INC

MICROSOFT CORP
ALPHABET INC

BANK OF AMERICA CORP
LOEWS CORP

AUTOZONE INC
WEYERHAEUSER CO
BERKSHIRE HATHAWAY INC
UNITEDHEALTH GROUP INC
CONOCOPHILLIPS

5 Years Year 2021
¥ 202155
74.36% 26.11%
01/09/18 - 01/09/17 -
31/08/19 31/08/18
0.97% 20.02%
552%
5.40%
394%
3.75%
373%
3.64%
350%
3.42%
331%
311%

AIA European Equity Fund' ZIELMIREE L'

Investment Objective R& B Z

To achieve capital growth by investing in a collective investment scheme which is mainly invested
in equity securities quoted on European stock exchanges.

BEBRREN-BITERENBNES XS M ETRAESNERRENS  WERER

BE-
Fund Fact €& #
Net Asset Value Per Unit BB EEFE

Fund Performance E£R1

HKSB® 16.29

(NAV to NAV, in HK Dollars EEFEHEEFE  UWBHEHE)

Cumulative Return AR

1 Month 1 Year 3 Years
—{&A — =%
-6.59% -24.83% -6.91%
Period Return #i A EH
01/09/21 - 01/09/20 - 01/09/19 -
31/08/22 31/08/21 31/08/20
-24.83% 25.48% -1.31%

5 Years Year 2021
¥ 202155
-8.17% 13.40%
01/09/18 - 01/09/17 -
31/08/19 31/08/18
-8.57% 7.89%

Top Ten Holdings# +XZ&EBEEH#

(asat 31 May 2022 E 220225 H31H) (%bof NAVIEEEFEB L)
SANOFI 590%
ROCHE HOLDING AG 5.00%
SAPSE 3.80%
UNILEVER PLC 3.80%
SHELL PLC 3.70%
RECKITT BENCKISER GROUP PLC 3.70%
BAYER AG 3.40%
PUBLICIS GROUPE SA 3.30%
ASSOCIATED BRITISH FOODS PLC 3.30%
BARCLAYS PLC (UNGTD) 3.20%

" 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.

AEZNETRRERR  MAMREESANBTIARERY - REBARRBT/BTERR

As at 31 August 2022 & Z=2022F8A31H

Asset Allocation EESD #

(1) Communication Services  EBIARTS
(2) Consumer Discretionary EER
(3) Consumer Staples REAR
(4) Energy BER

(5) Financials ki

(6) Health Care RRERE
(7) Industrials T¥

(8) Information Technology BRHE
(9) Materials L)
(10) Real Estate ih
(11) Utilities VEEE 3
(12) Cash Be

(1) 7.40%
(12) 3.20% (2) 12.49%
(11) 2.00% ’7 (3)2.10%

(10)5.10%
(9) 5.50% R

(5)14.29%

(7) 6.80% (6)12.19%

Asset Allocation EESH

(1) France EE
(2) Germany =R
(3) Ireland ZHR
(4) Spain BT
(5) Sweden gz
(6) Switzerland i
(7) The Netherlands Gl ]
(8) United Kingdom HE
(9) United States ESi

(10) Cash and Others BeREAM

(10) 4.28%
(9) 0.50%

"(1) 15.84%

(2) 15.23%
(8) 36.68%
(3)1.10%
(4) 4.01%
(5)2.71%

(6) 6.62%

(7)13.03%

Fund Manager's Report
HeE\fE

The Standard & Poor’s 500 Index (S&P500)
declined in the month of August. For the
fund performance, the team'’s stock selection
in Energy and Materials sectors proved
beneficial. Stock selection in Information
Technology and Financials sectors detracted.
Financials, Materials and Real Estate sectors
are the team'’s largest overweight exposures.
The team’s analysts’ estimates for S&P
500 Index earnings currently project
+10% growth for 2022 and +7% for 2023.
Inflation and other uncertainties, such as
tightening liquidity, lingering supply chain
constraints and economic impacts of the
war in Ukraine will be integral to investor
sentiment moving forward.

BELF 001 (FE500)8 ATH - &
SREGH > ARRUAEERFIT - &
ARNERESBNERAZIER - 25 9
ANERERBARERER - REEHS
a0 B AIFERHEE 500 A R B RITE2022
R2023 F A BIER10%K7% o BRBIRI -
MBS  HEBSESERSREE
FHEBENG ESHMAREY - Tl
BEAREERSE -

Source EHIIEIR : JPMorgan Asset Management
(Asia Pacific) Limited

Fund Manager’'s Report
BEeRERE

European equities declined in August. The
European Central Bank's tightening stance
has raised the possibility of an unprecedented
0.75 percentage point interest rate hike,
just as the risk of a recession is rising.
The Bank of England echoed a similar
narrative and raised its policy rate by
0.50% to 1.75%, its sixth consecutive rate
increase, driving borrowing costs to their
highest levels since 2009. The energy crisis
also hurt market sentiment following the
announcement that the NordStream One
pipeline would be closed for three days
at the end of the month for maintenance.
BUNRMES AR EELERENE
RIFELH BN P REBTHRBERN L
BLAFABME 075 BE D HHKEY
me RERIFBRELEH - LAFBE
FEB050%ARET5%  RERBES
FNIRIE » Tt ERAT A E 2009 F LR
B HHERLZ-RARREE/N
AERR = BETHE - BIERBET
HIBTERA

Source ERIRIR : Fidelity FiE



AlA Retirement Fund Scheme R R iR 4k £ 512l

As at 31 August 2022 & Z=2022F8A31H

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) Collective Investments £BERE HEemEspaeE
companies, through its underlying fund. (2)  Consumer Discretionary HER The Hong Kong market fell over the month
ﬂ@ﬁﬁ&ﬁgﬁ ’ Eﬁﬁé‘?‘&ﬁﬂﬂhﬁ@lﬂﬂE’Mﬁzﬁaﬁ‘#%&ﬁﬁﬁi‘éﬁﬁ ° (3) Consumer Staples Eiﬁﬁﬁ:ﬁ while Chinese equities were mildlyfirmer,
[N a6 The backdrop to markets was coloured by
Fund Fact E%§*4 (4) Energy ﬁb{ﬁ hawkish statements from the US Federal
N N (5) Financials SR Reserve and generally weak economic
Net Asset Value Per Unit S BEF{E HKS7E% 20.17 (6) Health Care REEE data emanating from both China and Hong
" Kong. The fund produced a negative return
Fund Performance gﬁ%iﬁ' (7). Industrials L but outperformed the benchmark. Stock
(NAV to NAV, in HK Dollars B BB EEFE + LSEHE) (8) Realestate it selection was the key driver, with stock
(9) Technology B picking in Consumer Discretionary was
Cumulative Return ZHEER (10) Cash e notably strong. The reopening of the border
1 Month 1 Year 3 Years 5 Years Year 2021 anh Chilna, as well as the fulr;hlekr rlelabxat;on
— of travel restrictions, would likely be key
:Ei _20—::% 2:7$A: —OEZ?% 2_(1)31::‘5 posi'tive catalysts for imp.roved market
: : : : : - sentiment and an economic recovery.
Period Return #iA1 E1R (10)1.38% e (2)29.13% AR BBMSTHR  MAPERTRME
(9)8.09% o ZERRERNBESHRTHEEEER
01/09/21 - 01/09/20 - 01/09/19 - 01/09/18 - 01/09/17 - AR R RRS TSNS
31/08/22 31/08/21 31/08/20 31/08/19 31/08/18 e . HEeERE  EREEE B
-2059% 9.20% 18.43% -7.40% 4.95% ®)1497% BAETREBRE  HrHFLFHER
— ™ 4 Eﬁ%ﬁﬁ%lﬁ.tﬁgﬁ@j ° ?WME%EE@H
Top Ten Holdings# +X&Z&EEE 5675 BERKITRGE-—SHEREREDT
(as at 31 May 2022 B 202055 A 31H) (hof NAV IS EEREE L) o SRHENEREEERNBRNTRS -
AIAGROUPLTD 837% @ 4'402/" Source BERIHE : Schroder Investment
HONG KONG EXCHANGES AND CLEARING LTD 449% (6) 4.06% (4)2.50% Management (Hong Kong) Limited
TENCENT HOLDINGS LTD 4.46% (8) 24.23%
STANDARD CHARTERED PLC 375%
TECHTRONIC INDUSTRIES LTD 341%
SISF CHINA A1ACC USD 319%
SAMSONITE INTERNATIONAL SA 318%
HANG LUNG PROPERTIES LTD 298%
KERRY PROPERTIES LTD 290%
GALAXY ENTERTAINMENT GROUP LTD 290%

AIA Greater China Equity Fund R XPEREE S

Investment Objective R& B Z Asset Allocation BEED Fund Manager’s Report
To provide long term capital appreciation by investing in the equity securities of companies with (1) China HE gﬁ,@i@ iﬁ %
toth ies of tri ithin th ter China Region i.e. China, Hong Ki £3
i:ip\z:ﬁntehlzlugehifszzdmelfl?/izgcfouunr:ines within the Greater China Region . Chin, Hong Kong and (2) Hong Kong BE The Greater China equity market further
FAFREES  RENSATELE (NHE - FERAY) EAEHENADY e . g msasures i e Coutd Stuation
BAES  URERAERGE - ashan ers T deteriorated in recent weeks in both the
U mainland and Hong Kong. This, coupled
Fund Fact Eﬁﬁﬂ with a weakening housing market, weighed
. . on the economic recovery and market
Net Asset Value Per Unit B{IEEFE HKSB® 12.74 (@) 176% sentiment. That said, the valuation of Hong
Kong and China equities became more
Fund Performance gﬁﬁiﬁ, (3) 21.20% supportive following the recent market
(NAV to NAV, in HK Dollars EEFEHEEFE - WBHHE) T decline. Response to the embattled
property industry and a slowed economy
Cumulative Return 2FEEH in China failed to address concerns over
1 Month 1 Year 3 Years 5Years  Year2021 the uncertainties. .
—@A —% =% a% 20215K AFERTARE-SEE HATEN
-1.55% -19.87% 451% 2.97% -6.66% B 63.0% SREEHEREREWEERN L SE
e B mEEBTISRS r%%#&?ﬁg
. (2)1357% BATIERE Al HERPERDR
Period Return #i E$R ; g o
EEHBTE  AEENES - BAFY
01/09/21 - 01/09/20 - 01/09/19 - 01/09/18 - 01/09/17 - HEEMETEBARER SBRENE
31/08/22 31/08/21 31/08/20 31/08/19 31/08/18 FE - REEERTISHTAMMNER -
-19.87% 10.26% 18.29% 7.93% 0.84% Source EHIEIR : PineBridge Investments Asia
ot R -
Top Ten Holdings# +Xz&EEE# Limited S AEHARAT
(asat 31 May 2022 B ZE2022F5A31R) (%of NAVIREEHER 2 L)
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 824%
ALIBABA GROUP HOLDING LTD 7.59%
TENCENT HOLDINGS LTD 527%
INDUSTRIAL AND COMMERCIAL BANK OF CHINA-H 4.49%
CHINA CONSTRUCTION BANK-H 4.42%
HON HAI PRECISION INDUSTRY 279%
BAIDU INC CLASS A 271%
CK HUTCHISON HOLDINGS LTD 249%
SUN HUNG KAI PROPERTIES 238%
NETEASE INC 233%




AlA Retirement Fund Scheme R} iRk & 512

As at 31 August 2022 & Z=2022F8A31H

AIA Asia ex Japan Equity Fund Z3352M (BARKRIN) REESR

Investment Objective R¥& 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 -
HmEHRAEAFEE -

Fund Fact E€ &%
Net Asset Value Per Unit B EEFE USS3ETT 23.46

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

Cumulative Return EFEEIR

1 Month 1 Year 3 Years 5 Years Year 2021
—fEA —& =% i3 202155
-2.94% -32.37% 11.03% 3.30% -10.77%
Period Return #i A ER
01/09/21 - 01/09/20 - 01/09/19 - 01/09/18 - 01/09/17 -
31/08/22 31/08/21 31/08/20 31/08/19 31/08/18
-32.37% 19.74% 37.10% -4.91% -2.16%
Top Ten Holdings# +xixEEE#
(asat 31 May 2022 B 2 20225 54 31H) (%ot NAVIEEEFEB D)
PINDUODUO INC ADR 363%
JIUMAOJIU INTERNATIONAL HOLD 316%
BAJAJ FINANCE LTD 313%
WEICHAI POWER CO LTD H 280%
SK INNOVATION CO LTD 275%
ZHEJIANG SANHUA INTELLIGEN A 248%
BAIDU INC CLASS A 246%
ZOOMLION HEAVY INDUSTRY H 235%
SK HYNIX INC 223%
GEELY AUTOMOBILE HOLDINGS LT 222%

AIA Hong Kong and China Fund A3 iR &

Investment Objective R& B Z

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.

ERRENBHREBREDSEY RERUBEXRREBLHAT (BEUHRT
ARBRBLETOREEMR LK) RR) NESAS  USRREENEE - FIE
AEESTRENIERES -

Fund Fact £ & #
Net Asset Value Per Unit BV EEFE HKSEH 7.81

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

Cumulative Return £ L3R
1 Month 1 Year 3 Years 5 Years Year 2021
—{E8 —& =% iF 20215 %
-1.26% -20.31% NATER  NATER -15.37%
Period Return i1 E15R
01/09/21 - 01/09/20 - 23/09/19 - 01/09/18 - 01/09/17 -
31/08/22 31/08/21 31/08/20 31/08/19 31/08/18
-20.31% 0.82% -2.80% NATER  NATER
Top Ten Holdings# +XR&EEE#
(asat 31 May 2022 L 220225 A31H) (%of NAVIEEEFERDLL)
MEITUAN-CLASS B 7.25%
ALIBABA GROUP HOLDING LTD 7.22%
TENCENT HOLDINGS LTD 7.16%
AIAGROUP LTD 6.64%
HSBC HOLDINGS PLC 6.61%
CHINA CONSTRUCTION BANK-H 592%
INDUSTRIAL AND COMMERCIAL BANK OF CHINA-H 3.26%
PING AN INSURANCE GROUP CO-H 2.98%
CHINA MOBILE LTD 292%
HONG KONG EXCHANGES & CLEARING LTD 2.77%

Asset Allocation EESD #

(1) China B
(2) Hong Kong &8
(3) India E
(4) Indonesia Z1)=
(5) South Korea MR
(6) Taiwan Al
(7) Cash and Others BeRkHAM
(7)-0.22% (1) 54.78%

(6) 13.06%
|

(6) 15.61%

(4)1.69%

(2) 2.28%
(3) 12.80%

Asset Allocation EESH

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

(5) Financials i

(6) Health Care e 3
(7) Industrials I¥%

(8) Information Technology EiR
(9) Properties and Construction ¥J¥ K25

(10) Telecommunications )
(11) Utilities EEES
(12) Cash and Others BeRkHEM
(1) 1.48%
(12) 3.43% (2)9.01%

(3) 3.64%

4)3.17%
’7( )

J

(11)3.11%
(10) 3.22%

(5) 31.86%

7N 1.71%
(6) 3.30%

Fund Manager's Report
HeE\fE

Asia ex-Japan reported a flat return in
August. Despite policy easing measures
rolling out to support the property market
in China, the market was unconvinced
as the measures failed to address the
concerns around the uncertainty in the
country. India was the best performing
market as inflation concern subsided on
the back of lower oil prices. The team
maintains its positive stance on China/
Hong Kong where the team are seeing
many investment opportunities trading
at very attractive valuations along with
the second quarter earnings which were
generally better than feared — the risk
and reward profile is very compelling.
Additionally, the team is also overweighting
in tech-heavy Korea, and remains cautious
on Taiwan and Singapore on the back of
unattractive valuations.

S (BARI) R ARET - FEME
BEERAXERILEDS - BIREH
BRiSHTEEETARNER - ED
SRERE  BEEESBREREN o
F-ZRABHEHEL  BRREHKT
| - AR W5 RS ARSI NRE
Be AUREEBEEEFTE/
Eig o 20 EETREMARTENR
ElThi% » I EEL RS89 &SR
RRSEE -

Source EHIFER : PineBridge Investments Asia
Limited #IHREEZMERAE

Fund Manager’'s Report
HeEmgs

China equities (Hang Seng China Enterprises
Index) and Hong Kong (HK) equities (Hang
Seng Index) both fell in August. Chinese
equity markets ended the month lower, as
regional Covid lockdowns remain a headwind
for China equities. Investor sentiment
in HK remained weak as concerns over
China’s growth outlook linger especially
as Covid cases increased. The team is
cautious on the prospects for HK given
the continued community resurgence of
Covid outbreaks. HK government'’s Covid
relief measures and continued focus on
social-distancing curbs easing should be
beneficial towards HK's gradual recovery.

RERT (BETELEER) NEERT

(BEEH) AR TER - FEHIHE
Bt HEEREENRTERED - B
HPERHARRYK - HRHSIAERE
RENRRAS - BRIREDEREM -
SEBNRERSMMBER - BBIAFH
MR R ENRL RERRIE
RESENEEESEH  RMHHER
FMEREFH - EREBFUBTBHRRE

°

Source EHIFER : PineBridge Investments Asia
Limited HFHEREZMNERAE



AlA Retirement Fund Scheme R R iR 4k £ 512l

As at 31 August 2022 & Z=2022F8A31H

AIA World Fund 2K E L

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To seek a long term capital appreciation by investing in a combination of global equity market (1) Brazil B g%ﬁgi@ $&%
index-tracking funds. Please note that the Fund is not an index-tracking fund. (2) China HE Global equities were unable to sustain their
BRRENBUERBRRETSEENESES  USKRRPELEE - FEEAELY (3) Japan g July rally as the hawkish stance of global
FRURHES - (4) United Kingdom #E central banks resonated fear throughout
e b . 9 markets. US and European equities sold off
Fund Fact gﬁﬁ*# (5)  United States £ as investors anticipated a more aggressive
. (6) Other Countries HtbE R Federal Reserve (Fed). Japan equities
Net Asset Value Per Unit {1 & & FE HKSB® 1117 (7) Cash and Others BeREM ended the month relatively flat, as Japan
equities fell following hawkish remarks
Fund Performance E€ X1 made by Fed Chairman Jerome Powell
(NAV to NAV, in HK Dollars E7 BEHEEFE - WEMHE) at Jackson Hole Economic Symposium
(1) 5.06% at the end of August. The strength of the
Cumulative Return EEER @ 3~2(“3f’§’5 57% economic recovery may be hindered by the
(7)6.59% o Russia-Ukraine conflict and supply chain
1 Month 1 Year 3 Years 5 Years Year 2021 W —=— (4)3.68% b .
_ ottlenecks. Key risks over the next 9 to 18
—fEA - =5F iiF 20215 % (6) 19.57% months include slowing economic growth,
-3.37% -15.06% N/A TiE A N/A TiE A 14.40% tighter monetary policy, and geopolitical
Period Return 8 EI% tensions worsening.

BHRTHRBRESHHRM A2
RERHRERETANAL - REEZRY
XEBARER (BHE) SEMER - <

01/09/21 - 01/09/20 - 23/09/19 - 01/09/18 - 01/09/17 -
31/08/22 31/08/21 31/08/20 31/08/19 31/08/18

-15.06% 27.42% 3.20% NATER  NATER ZERBNREHME - BREB N
(5) 55.99% BARENE R BEERLEM SR RAEE
Top Ten Holdings# +XRBEEE# =He o AABRT TS 0 AEXEEYE
- N [y FoRBHRRMERERERLHFLE
(asat 31 May 2022 B 220226 A31R) (oot NAVIEEEFEBDLL) ERNE - FROZ 18R HEERBA
APPLEINC 347% EEBERME WBEBBERMER
MICROSOFT CORP 309% BBBEL o
AMAZON.COM INC 158%
Source EHIFER : PineBridge Investments Asia
VALE ADR REPRESENTING ONE SA 128% Limited HHES 32 SR IR 'E\E
ALPHABET INC CLASS A 1.03%
TESLAINC 095%
ALPHABET INC CLASS C 095%
BERKSHIRE HATHAWAY INC CLASS B 0.88%
JOHNSON & JOHNSON 071%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 071%




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

As at 31 August 2022 & ZE2022F8A31H

AlA Allianz Growth Fund~ KRR ES~

Investment Objective REBE Asset Allocation BED Fund Manager’s Report
To maximize long term overall returns by investing primarily in global equities, through its (1) Europe Equities BUNRZE g%,@giﬁi&%
underlying fund. (2) Hong K Equiti ka0 = - . .

g N o g Kong Equities EBRE Global equities rallied over the first half of
BRMREES  FERENZRRE  BEES2RHNERER - (3) Japan Equities AARE August amid growing hopes that central

Sty 4) North American Equiti LERE banks would soon start to reduce the pace
Fund Fact E%E*4 E5; O:r: Eme]r}can quities H{Ei“ of monetary tightening. However, the rally
er Equities AR

ended abruptly as hawkish comments from

Net Asset Value Per Unit By BEFE HKS7EH 15.96 (6) Other Bonds HitifE% the US Federal Reserve and European
7) Cash and Others BeREM Central Bank dashed such hopes. Global
Fund Performance g%%—%iﬁ' 2 bonds sold off sharply as central banks
(NAV to NAV, in HK Dollars EEFELEEFE - UEETE) moved to dispel speculation that recent
. weak economic data might cause them
Cumulative Return RFEEH to be less aggressive in raising rates to
1 Month 1 Year 3 Years 5 Years Year 2021 (7)5.87% Fw) 1604% smother inflation.
—{&Aa — =% RE 2021 BRETASALALA  RAREER

HEREETRRTOEHIEEERES

(6) 5.81%
-2.68% -19.23% 13.76% 9.54% 3.86% T it 12 £
& o A - MAXBEIEARERRENF

(5) 11.63%

Period Return #1415} RETHERE WL ERES g%i%
1E o 3T ERIR 55 M 485 ATREEEHM
01/09/21 - 01/09/20 - 01/09/19 - 01/09/18 - 01/09/17 - Eﬁl’)\}[ﬂ%gﬁggg&gfﬁiﬁémggg
31/08/22 31/08/21 31/08/20 31/08/19 31/08/18 %iﬁﬁ'ﬁﬁ%@ﬁiﬂ@%?{é—?ﬁi};j%/ﬂﬂ s
-19.23% 17.34% 20.03% -5.78% 2.20% (2) 30.98% EBYBRESHAERE -
f # s s B # Source EFIHR : Allianz Global Investors Asia
Top Ten Holdings# +xRAHEA () 17.06% o Pacific Limited ZBBHRASAERAT
(asat 31 May 2022 B ZE 20225 31H) (hof NV IR EEFERDLL)
TENCENT HOLDINGS LTD 264%
ISHARES MSCI AUSTRALIA ETF 2.39%
EEBARANSSAIAEE (U 7 i ~ The AIA Allianz Capital Stable Fund, the AIA Allianz Stable Growth Fund and the AIA
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.86% Allianz Growth Fund will be terminated on 1 December 2022. For details, please refer to
ISHARES ASIA TRUST - ISH-HKD 1.70% the “Notice to Participating Employers and Members of AIA Retirement Fund Scheme on
@ Scheme Restructuring” at aia.com.hk.
ALIBABA GROUP HOLDING LTD 1.68%
o EAZUBEELES  KAZHEERRESRAARBPRRESHKN2020F128
e e ORI COLTD () TREA L  EEESHR aiacomhk) [ AKX BRINET AL REERAAHMH
AIA GROUPLTD 157% EEAmBEA] -
HSBC HOLDINGS PLC 1.22%
ISHARES MSCI CANADA ETF 1.12%

AIA Manager's Choice Fund R E£EHEREKES

Investment Objective REBE Asset Allocation BEED Fund Manager’s Report

To achieve long term capital appreciation by investing in a professionally managed portfolio, (1) Europe Equities BURE gﬁf{gfii&%

:;zzmﬂeézstcwhzrﬁersmore pooled investment funds and/or approved index-tracking collective (2) Hong Kong Equities EBRE Global equities fell over the month.

s . . N “ . w 3) Japan Equities BARRE Meanwhile, global bond yields rose over

BB MREARFENNL L EEREESR/ ILEREHERBAH HNBEEE (8) Japan Equities - peanrile, Slove Dorkl Ve de rose over
: y . (4) United States Equities ZERE gust. y

REMEESRMERIZE -

again as the hawkish stance of global

. (5) Other Equities AR central banks resonated fear throughout
Fund Fact g%'ﬁ*# (6) Other Bonds HinfEs the markets. Fears of upcoming aggressive
rate hikes, declining consumer confidence
Net Asset Value Per Unit {1 EERE HKSE® 19.04 (7) Cashand Others REREM andrising recessioaaryfears remained on
top of investors’ minds this month. The
Fund Performance gﬁ% EE' team has maintained its risk positioning
(NAV to NAV, in HK Dollars EEFEHEEFE  UBEHE) (1) 5.44% to marginally below neutral. Fading growth
(7)8.15% ( () 11.21% . impulses, less generous monetary support,
Cumulative Return £#5[E5R W ’7(3) 4.90% and less reward for taking risk all dampen
1 Month 1 Year 3 Years 5 Years Year 2021 (4616% | the team’s enthusiasm.
—@&R —F =% AE 20214E & ERRHARNT Y MEREFELZA
2.91% A7.43% 3.65% 5.60% 2.88% L7t - BERTHBBEES|EE2 -
SEREREENREMEERME - BRE
Period Return #] A EIR EERBIRTHBREMNE  HBER
DTHRRERDMAR - REBHAERSR
01/09/21 - 01/09/20 - 01/09/19 - 01/09/18 - 01/09/17 - (5) 6.79% ERPENRRER - REBH AR - I
31/08/22 31/08/21 31/08/20 31/08/19 31/08/18 B LR ABNE R Y
-17.43% 16.41% 7.84% -2.03% 3.99% (6) 57.35% BRI LB o
Top Ten Holings# +xERARY e
(asat 31 May 2022 B ZE2022F5A31R) (%of NAVIREEHEB 2 L)
TERM DEPOSIT HKD DAH SING BANK HKG 0.020% 01/06/2022 639%
BUNDESSCHATZANWEISUNGEN 0.000% 16/06/2023 258%
US TREASURY N/B 2.875% 30/04/2025 1.45%
US TREASURY N/B 2.250% 31/12/2024 1.29%
US TREASURY N/B 6.500% 15/11/2026 127%
TENCENT HOLDINGS LTD 098%
ALIBABA GROUP HOLDING LTD 096%
US TREASURY N/B 3.750% 15/11/2043 093%
US TREASURY N/B 0.125% 30/11/2022 089%
AIAGROUP LTD 084%






