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AlA Retirement Fund Scheme RFB iR A & 512l

Important Notes EE&EH

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

RPBARSHE [F58] ) 2RBRFESABRREN—EHRBRIBERAT( [FEAD ) BITHRIBE - Ul FRAKBREEEHRE(WB)ERZTERA
EAZESEEZARARRBEANGERR - RUERSFEAEANFERERE  RRERDREAESCEARBESELEN(EHFE—AZES  52H
FHEZEEHAETES [EES2BEER] H5) -

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

FHEAZRBRBEESREAREES - RIRBERVIABFESBEZREA - FRREBRBESHREWE)FAZRIEANEERR - RUBREGFEL
ZRMFERERE  FRERIRFESZEAMBIBENEREE —AZES  B2HAFHEACIEHAETES [T BEER] B%)-

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

EELRERER » RYEHEAATAZERNEERIROIEGRR - EEFELESRER  RE-BESRERTESNRERRENEMNREER)EEN
B RECABLMER/SEZATNER  YTREGHEARRIMRERESHROESRE

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

MREEERENESEE  REENUAIR/BEBERAANERERENTNETEHITAEFRENESRECHERZELZRETHIH)

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

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

RAEAREZH X EHENRERE » BEFE  ERABRRERKE  F2HAHEAZEIENHE -

Investment involves risks, you may suffer significant loss of your investments and not all fund choices available under the Scheme would be suitable for everyone.

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

RESRER RUTESEREANRERL  AHEAANESRET —EESEAAL - REAXRRREBTKRATT - BERRUFRRRANER -

# The top ten holdings of an investment fund are calculated by AIA Company (Trustee) Limited, based on:

i. the top fifteen holdings of each of its underlying fund(s) for the reporting month of January, February, June, July, August and December; and
ii. the top ten holdings of each of its underlying fund(s) for the reporting month of March, April, May, September, October and November

with reference to the NAV of the relevant holdings given to us by third-party sources, and are for reference only. The top ten holdings of an investment fund are shown at a
different month (as specified in top ten holdings table) from the reporting month.
RERES T AREBER DHARB(EX)EROARBE=FRME:
1.8B—B ZA "B -tA NARTZAWRSANME  EERESZ TAAREER R
2HM=A mA -EA -NA - tART-AREAMGME  EREHESZ+AREER
ZEETFEFRE UEHSZH REESZTAREEEMBAN (RTAREEBIIRAR) BESEAHTE -
Source: AIA Company (Trustee) Limited, unless specified otherwise.
ERRR : WIFERBRIHE 0 ERBRBUISTE)ERATRMY
The AIA Retirement Fund Scheme is a pooled retirement scheme under the Occupational Retirement Schemes Ordinance.
RIPBRR ST EBBERMRAEROITHERBRSEE
Investors are subject to the credit risks (including default and downgrade risks) of the insurer in the case of a fund which invests in an insurance policy.

EFRESRER—FRRE REEFRERRAZEHAR(EHREARFRTARR) -

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

AHEE SEKE  ERRRERFAISROER  HERFHUZEIERNE -

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

EAEE)BRAR( [ZBET] ) ERMERRATIIAFEERRNRONSERERL -

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



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 30 September 2021 #=202149A30H

AlA Guaranteed Fund* RFBREEL

Investment Objective REBE Asset Allocation BED Fund Manager’s Report

To develop a secured source of high recurring income over the long run and the guarantee (1) Hong Kong Dollar Bonds BES ﬂ% Ifﬁqﬁﬁt"—

of cz?pnall by mvegtmg in prudent, balanced fixed interest instruments and equities with low to (2) United States Dollar Bonds ZE &% The Hong Kong dollar swaps curve moved

medium inherent risk. . ’
(3) Cash and Others BeRkHAM up with the US dollar swaps curve in

Eﬁ@@%ﬂ’m%ﬁlﬁm ’ ?Qﬁ??\\‘—@@i@%%%%%ﬂﬁ]@m EIE:&HQ:;:?E@W ’ September. Hong Kong aggregate balance,
RHMESERESBERERENRE - which is a measure of HKD liquidity, was at
around HKD 437 billion. We are monitoring
the selloff in Hong Kong listed Chinese
stocks which can affect HKD interest
rates if it worsens. We expect the Hong
Kong dollar swaps curve to underperform
the US dollar swaps curve until the risks
stemming from the regulatory tightening
in China dissipate.

Fund Performance E£R1

Cumulative Return EREEIR

1 Month 1 Year 3 Years 5 Years Year 2020 o B _
—f@n —F = 2 202045 BiE AR A NIRRT f AR LT o
129 1.419 4.219 199 1.409 ﬁfﬁmu ..ngx? @E/&Efiﬂﬁm}ﬁ*ﬁ ?fg%‘
0.12% 41% 21% 8.19% 40%
R4570FBT - REBRETESNAFE
Period Return £ @35 J:m?@EXmE’HMETER —HEREL
(1)97.51% REYEBANE - AEETRMBERNY
01/10/20-  01/10/19-  01/10/18-  01/10/17-  01/10/16- ERESALAETANMS  AEE
30/09/21 30/09/20 30/09/19 30/09/18 30/09/17 KBS BB EEBL -
1.41% 1.37% 1.38% 1.70% 2.08% Source ERIIEIR : PineBridge Investments Asia
. N Limited HERREZMER D H
Top Ten Holdings# +XZ&EBEH# ,
= R ~
(as at 31 August 2021 EZ202158731 A) (%of NAV IS B EBEE L 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
AR LD 20007 2 A 2ib of the Trustee Fee of 1% p.a. (deducted monthly)). If a member or an external retirement
KOREA RAILROAD CORP 2.600% 25/05/2023 226% scheme investor (as the case may be) switches out his/her investment from the Fund
KOREA LAND & HOUSING COR 2.430% 28/09/2024 2.09% bEfore thLe[ end of trlle relgvahn\ year Lor any reasonilhe guaranleehof capital menlionelg
above will not apply and the member or external retirement scheme investor woul
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 1711% be entitled to his/her contribution and the monthly yield that has been declared and
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 1.59% credited to his/her account on or before the date of switching. In addition, a member
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 156% or an external retirement scheme investor who switches out his/her investment frgm
" o the Fund before the end of the relevant year may not receive the whole amount of his/
AROUNDTOWN SA 3.690% 11/03/2024 1.44% her contribution if the monthly yield declared is negative. The guarantor is AIA Company
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 1.34% Limited.
COMMONWEALTH BANK AUST 3.360% 30/03/2027 1.33% EAREES([AES] )21?”§E%§%E’J%1‘Jﬁé (A RHBREF1%ZEAR
IND & COMM BK CHN/SYDNEY 0.700% 03/09/2021 1.33% Eamgis) ESERHTEERIRE 2FATRE - MRARPREAE

BREEREAME)EERFEARANACAEEBREM/ONARENRE . |
MEERR uiﬁ’fiﬁﬁﬁﬁﬁ‘%@a:ﬁ%%&%‘f%&ﬁ%&ﬁ?ﬁH:'}xéﬁ%T%ﬁf&/mH’J

- The fund is denominated in Hong Kong dollars. RESHERCHEALREEARZACERMAR T /RS NS A REER o
AESLUBTRIREENE o # NEEBFELARNGAZREBKRREY ﬁkﬁi%ﬂ@&%*ﬁxé%ﬁ#&
" - %ﬁ%ﬁjﬂigﬁE’Jﬁ%ﬂ-‘:?%ﬁ’f“ﬂﬁllﬁlﬁﬁﬁﬁ'ﬁxﬁﬁ%ﬁ AEEZRBEARRPREE
NG

AIA Capital Guaranteed Fund2~ RHBREESL>

Investment Objective REBE Asset Allocation BEED
To achieve a stable, consistent, predicable rate of return and the guarantee of capital, by investing (1) Hong Kong Dollar Bonds BLES
primarily in fixed income instruments or in any product which, in the opinion of AIA Company (2) United States Dollar Bonds E7T{&E%
Limited, provides economically equivalent returns, through its underlying insurance policy.

o N J—— (3) Cash and Others BeREAM
BBRMBRERBEN  RENEEIASIABRBERDA DD HAE ZEERRD

EAER - UREERE - UHERTESZER - I 2@{%ZFEE'\J °

(3)1.74%

Fund Performance E€ K% (2)0.74%

2

Cumulative Return 2R EH

1 Month 1 Year 3 Years 5 Years Year 2020

—fEA —£ = R 20205

0.11% 1.40% 4.21% 8.18% 1.40%
Period Return #] A EIR

(1)97.52%
01/10/20 - 01/10/19 - 01/10/18 - 01/10/17 - 01/10/16 -

30/09/21 30/09/20 30/09/19 30/09/18 30/09/17

1.40% 1.38% 1.38% 1.70% 207%
Top Ten Holdings# +xR&EEBE#
= p? =
(as at 31 August 2021 @:—_202158)5] 31 El) (% of NAV 1‘5§E'¥Eﬁﬁtb 2 plA Company Limited, is the insurer of the underlying insurance policy, guarantees the
CBQ FINANCE LTD 2.060% 25/08/2025 268% investment yield of AIA Capital Guaranteed Fund declared for each calendar year will
) ° el not be negative. The Insurer, at its sole discretion, has the right to retain any investment
KOREA RAILROAD CORP 2.600% 25/05/2023 226% income of AIA Capital Guaranteed Fund that is in excess of the required amount to be
KOREA LAND & HOUSING COR 2.430% 28/09/2024 2.09% set aside to meet the guaranteed benefits under AIA Capital Guaranteed Fund. Such a
guarantee will not apply if a member leaves AlA Capital Guaranteed Fund in the middle
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 1.71% of the year. Scheme participants are advised to refer to the Principal Brochure and
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 1.59% Fund Fact Sheets of the Scheme for more information. The Insurer reserves the right to
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 156% discontinue the guarantee or revise the guarantee upon the giving of 6 months notice (or
such shorter period in compliance with relevant regulatory requirements;
AROUNDTOWN SA 3.690% 11/03/2024 1.44% il o erenred )

Eﬂ%ﬁ?‘ H2ERARRARBARDE[ERA L) ZRARESFERAR

FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 134% FHSCREMBEEIEREY - SRBRAESHEE KA RALBRIERAE
COMMONWEALTH BANK AUST 3.360% 30/03/2027 1.33% 1%%%%‘#&; IR - &ﬁA;%&MFﬁ%#uﬁﬁﬁéﬂméﬁ’Jgfﬁ ARFWAE
IND & COMM BK CHN/SYDNEY 0.700% 03/09/2021 1.33% FRANHMAT AWM 2N - SMEAREIGHRY - HUSREAS

BIAH BT EHRERESER - ARATERGAEAREBANERT EFE
*HEE?EE?%HTZE%@%JHH) 2RMBALRESEBRE

© The fund is denominated in Hong Kong dollars.

FEENBETRRER -




AlA Retirement Fund Scheme RFB iR A & 512l

As at 30 September 2021 #=202149A30H

AlA Global Bond Fund? RFIRIKEHE LA

Investment Objective &R¥& B1Z

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

currencies, through its underlying fund.

BBAREES  REN-(EAUXARSENMNEHENEBRSREAS  REFNE

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

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

Cumulative Return EFEEIR

US$3TT 10.09

1 Month 1 Year 3 Years 5 Years
—{&Rn —5 =% R
-2.13% -1.18% -7.00% 0.60%
Period Return #i A EH
01/10/20 - 01/10/19 - 01/10/18 - 01/10/17 -
30/09/21 30/09/20 30/09/19 30/09/18
-1.18% -6.59% 0.74% -4.74%

Top Ten Holdings# +A®KREEE#

Asset Allocation EESD #

(1) Australia BN

(2) Bermuda BRE

(3) Canada mex

(4) Denmark B

(5) European Monetary Union ~ BUNE #EELEE
(6) Japan B

(7) United Kingdom e

(8) United States EJE

(9) Cash and Others BeREAM

(1)2.07%
(2)0.63%

Year 2020 (3)1.84%
9)2.27% 4)2.29%
2020 ©) j )
-6.83% (5) 26.01%
(8) 50.46%
01/10/16 -
30/09/17 (6)8.98%
13.56%

(7) 5.45%

(asat31 August 2021 B Z2021F 8 A31H) (%of NAVIEEEFEB DLL)
US TREASURY N/B 2.875% 30/04/2025 5.62%
US TREASURY N/B 6.500% 15/11/2026 5.09%
US TREASURY N/B 2.250% 31/12/2024 494%
US TREASURY N/B 2.500% 15/05/2024 3.29%
US TREASURY N/B 3.75% 15/11/2043 2.79%
US TREASURY N/B 3.625% 15/02/2044 2.75%
US TREASURY N/B 3.000% 15/02/2048 254%
JAPAN (20 YEAR ISSUE) 0.600% 20/09/2037 2.48%
JAPAN (20 YEAR ISSUE) 0.500% 20/03/2038 244%
US TREASURY N/B 2.000% 15/11/2026 2.20%

" Effective 30 June 2021, the investment manager of this fund changed from Franklin
Advisers, Inc. to PineBridge Investments Asia Limited.
2021 % 6 A 30 A€ - AE&HYRELIE A Franklin Advisers, Inc #ERATHIRE R
MNERAR -

AIA Capital Stable Fund RIPEEEFE S

. : prd
Investment Objective REBE
To minimize its short-term capital risk in US dollar terms and to enhance retu
through limited exposure to global equities, through a professionally manage
one or more collective investment schemes.

BR-EREN-ERU LERRETENEXERREAS  BEREUAZTHEDN

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

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

Cumulative Return EREEIR

US$3TT 30.10

1 Month 1 Year 3 Years 5 Years
—{&Aa — =% R
-2.15% 5.47% 16.26% 21.62%
Period Return #i A ER
01/10/20 - 01/10/19 - 01/10/18 - 01/10/17 -
30/09/21 30/09/20 30/09/19 30/09/18
5.47% 6.85% 317% 0.23%
Top Ten Holdings# +A&R&EER#
(asat 31 August 2021 BiZE 202158 31H) (ot NAVIEEEFEB DY)
TERM DEPOSIT USD DAH SING BANK HKG 0.090% 01/09/2021 12.42%
US TREASURY N/B 2.875% 30/04/2025 1.67%
US TREASURY N/B 6.500% 15/11/2026 151%
US TREASURY N/B 2.250% 31/12/2024 147%
BUNDESSCHATZANWEISUNGEN 0.000% 16/06/2023 1.03%
BUNDESOBLIGATION 0.000% 10/10/2025 101%
US TREASURY N/B 2.500% 15/05/2024 098%
US TREASURY N/B 3.750% 15/11/2043 083%
US TREASURY N/B 3.625% 15/02/2044 082%
BUONI POLIENNALI DEL TES 3.500% 01/03/2030 080%

Asset Allocation EESD #

rns over the long term (1) Europe Equities BUNRE
d portfolio invested in (2) Hong Kong Equities EERE
(3) Japan Equities HARRE
(4) United States Equities ZERE
(5) Other Equities HitR =
(6) Hong Kong Dollar Bonds ~ EfE%
(7) Other Bonds HitiE%
(8) Cash and Others REREM
(1) 6.29%
(2)8.84%
Year 2020 (8)859% ( [ (& 478%
20205 % (4) 6.09%
10.77% (5) 4.29%
(6) 5.48%
01/10/16 -
30/09/17
4.36%

(7) 55.64%

Fund Manager's Report
HeEmfs

During the month, interest rates had a
decent move higher in the developed
markets, as the market started to price in
a rate hike this year. Despite the weaker
risk sentiment in equities, credit markets
remained stable over the month and the
credit indices closed around unchanged
in both the US and Europe. The team still
likes credit spreads at current levels, mainly
from the cyclical sectors, while it is more
cautious on duration.

AREBRTSHARENLA  BRD
SERBRRRSEME —RWTEE - #
RRDHEBREARE  BEEDSAR
RERE  XERBNNEERRANE
EFRR - REBEREEEFRRNEES
EXT (FERABHUTR) - BHEF
BHRREMEE -

Source EXIIIR : PineBridge Investments Asia
Limited IR E M ER AT

Fund Manager's Report
EeKERE

Global equities sold off in September as
less accommodative monetary policy from
the Federal Reserve (Fed), US Debt Ceiling
deadlock, and regulatory changes out of
China weighed on investor sentiment.
Longer-dated US government bond yields
rose in the month of September. The Fed's
hawkish comments in September had an
impact on shorter-dated treasury yields,
which also rose. The team updated its risk
positioning to marginally below neutral, as
we become less bullish over the coming
9-18 months.

MREHRBRBREROERBEE « ZEE
BLRNERRPEBRREBRTHE
REEEE  2HRRHARNENE - BR
FEANZEEBRESZEEEARLA
MEHRENANRES AT SBERFE
HNEEREESEERLE - REEK
HARRIZ 18 ANBEERERS » Hitig
ERBAARZBERPH o

Source BRI : PineBridge Investments Asia
Limited HERREZMER D E



AIA Allianz Capital Stable Fund A REBEFTEFE D

Investment Objective &R¥& B1Z

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

BRMREES  RERBZBRENESRSFERZSTREAS  AREERM
BERFXETRRBBTESBEZRE -

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

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

Cumulative Return EFEEIR

HKSB 14.99

1 Month 1 Year 3 Years 5 Years Year 2020
—fEA —& =% ¥ 202055
-1.83% 4.53% 15.49% 19.73% 11.62%
Period Return #i A E R
01/10/20 - 01/10/19 - 01/10/18 - 01/10/17 - 01/10/16 -
30/09/21 30/09/20 30/09/19 30/09/18 30/09/17
4.53% 7.66% 2.62% -0.84% 4.55%

Top Ten Holdings# +A®KREEE#

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

AIA Balanced Fund X & E L

vi)

Investment Objective REBE

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

ER-HREN-HI LERRETANEXEEREMAS RENREREERS
HOEEs  TRNEREENEBREUETHENRPEREE -

Fund Fact £ &%

Net Asset Value Per Unit BEI EEFE

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

Cumulative Return 2FEER

USSETT 26.73

1 Month 1 Year 3 Years 5 Years Year 2020
] - = HE 20204
-2.66% 9.59% 19.92% 31.80% 12.97%
Period Return #i A EIR
01/10/20 - 01/10/19 - 01/10/18 - 01/10/17 - 01/10/16 -
30/09/21 30/09/20 30/09/19 30/09/18 30/09/17
9.59% 8.02% 1.30% 1.18% 8.63%
Top Ten Holdings# +x#R&EEBE#
(asat 31 August 2021 B Z 20215 8H31H) (hof NAVIEEEFER D)
TERM DEPOSIT USD DAH SING BANK HKG 0.090% 01/09/2021 4.96%
US TREASURY N/B 2.875% 30/04/2025 1.36%
ALIBABA GROUP HOLDING LTD 1.23%
US TREASURY N/B 6.500% 15/11/2026 121%
US TREASURY N/B 2.250% 31/12/2024 1.18%
AIAGROUP LTD 1.10%
TENCENT HOLDINGS LTD 1.09%
BUNDESSCHATZANWEISUNGEN 0.000% 16/06/2023 083%
BUNDESOBLIGATION 0.000% 10/10/2025 082%
US TREASURY N/B 2.500% 15/05/2024 0.79%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 30 September 2021 #=202149A30H

Asset Allocation EESD #

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

(8)14.73% T

(7) 54.28%

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

(3)4.61%

(4) 6.92%
(5)3.31%

(6) 0.30%

Asset Allocation EES

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

(6) 46.16%

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

(7) 4.89% (2)15.97%

"(1)9.91%

3)7.13%

(4) 9.94%
(5) 6.00%

Fund Manager's Report
HeEmfs

Global government bond yields rose
over the month as investors reacted to
the prospect of higher interest rates. UK
bonds were among the worst performers,
amid growing speculation that the Bank
of England might soon start to raise
interest rates. US and core euro-zone bond
yields increased around 20 basis points
as a greater number of Federal Reserve
officials predicted a rate rise in 2022 and
the European Central Bank agreed to trim
its monthly asset purchases. Global equity
markets mostly retreated over September.
US Equities recorded their worst monthly
performance since the start of the pandemic
in March 2020. European stocks also lost
ground. In Asia, another month of weak
returns from Chinese stocks was offset
by strong gains in India.

BEREEUMEA R RE  BHH
BEFVEZEANLA - REEFRER
RRENES2— RATSRHRIRE
RBTTERREFMAMNE - TERES
ZEBRBEERR2022FME - ARE
NRTEEEASABEEERE X6
KB TR ESWEE EAN20EF -
BRRTENADASEE - RERM &
BFE2020F = AREBBURZENAE
R BNBRT A TE - SNEE » FE
RTBEZSRENEE  BROERT
BT AR o

Source EFIHR : Allianz Global Investors Asia
Pacific Limited RERIFBETABRAT

Fund Manager’'s Report
HeEmgs

Global equities fell in September, as risk
appetite weakened. In line with developed
market peers, USand European equities sold
off as less accommodative monetary policy
from the Federal Reserve (Fed), US Debt
Ceiling deadlock, and regulatory changes
out of China weighed on sentiment. Yields
on 10-year US Treasuries rose after the Fed
announced it will soon begin to slow the
pace of its asset purchases. We updated
our risk positioning to marginally below
neutral, yet we do not expect a material
downdraft. We are becoming less bullish
overthe coming 9-18 months, as less reward
for taking risk dampens our enthusiasm.
MRERERBMASE  2BRRTART
B MRBREEUBERNEBHE £
BEEH LROEBRR TS IR EBET
BHSRS BMERTHAMEREDS
—BREBLR - EHHEBER IS HIEE
BEENRER  10FHEEAEEESE
BELF - REEKGRBEANEEHK
R BERTIEFEKETT M
RAEBINERED  BISHREBBAEE
B ALREERERRIZISEAN
ZBRIAS -

Source EXIIRIR : PineBridge Investments Asia
Limited HHREZMNERAF



AlA Retirement Fund Scheme RFB iR A & 512l

As at 30 September 2021 #=202149A30H

AIA Allianz Stable Growth Fund AREEFTHREES

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

N g Kong Equities EBRE US equities lost ground over September,
$§@g§g$vﬁﬁmmémﬁgﬁﬁgﬁﬁﬁmz%im&ﬁﬁg WEEEZR (3) Japan Equiies BkpE recording thelr worst monthly performance
HEE (4) North American Equities LERE since the gtart of the pandemic in March

2aER (5) Other Equiti EhRE 2020. Sentiment was knocked by concerns

Fund Fact &% Eﬂ' er equities =B over elevated valuations, possible tax

o . (6) Other Bonds Hitnfei % increases and the crisis at Chinese

Net Asset Value Per Unit B & EFE HKSHE# 17.01 (7) Cash and Others BeBEM homeﬁuildertEvirgrandel,daswellas[\iN;Jrries

over how stocks would respond to an

Fund Performance gﬁ%{iﬁ eventual tightening in monetary policy.

(NAV to NAV, in HK Dollars EEFEEHEEFE  WEKHE) European equities also retreated (in EUR

(1) 9.80% terms) with sentiment pressured by fears

Cumulative Return £#&5[E15R 7 8.05% ( (2)17.01% of higher inflation, slower growth and the

TMonth  dYer  3Yeas  SYears  Year2020 ' oot asiniestors esead o the pospec
ZEI)?/ 8_5::/ 20:3?)2"/ 30£7£5E°/ 21052[())“;/5{ of higher interest rates.

o T o o - @730% | EERHENABTH  AT20205=A

Period Return #i 41 E3R RERBURBENAERE - MSHHE

EfRs - XEAENERTERELESE
ABHENEL  URBERTHEERL
KEEBHEFEHORE  BERRE

01/10/20 - 01/10/19 - 01/10/18 - 01/10/17 - 01/10/16 -
30/09/21 30/09/20 30/09/19 30/09/18 30/09/17

8.55% 10.20% 0.57% -0.21% 8.92% (4)10.71% BHEE - BNBRHATE ClETah)
(5) 6.20% CEATEERBRLA  BEREEREXR
i s 6) 40.93% Nagbrera o fyorord
Top Ten Holdings# +XRBEEE# © AEENSTIEEESE - MAREEY
ppe—— = N -
(asat 31 August 2021 B E202158A31H) (oo NAVIEEEFEBE D) MERSELRE  ZEEBESHME
o Source B3R : Allianz Global Investors Asia
g:ggéojgr{i“:zg;lj’sgpi :Zf Pacific Limited RERIFRE T AAMRA T
TENCENT HOLDINGS LTD 1.63%
ISHARES MSCI AUSTRALIA ETF 157%
ALIBABA GROUP HOLDING LTD 1.31%
US TREASURY N/B 1.125% 15/02/2031 1.11%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.01%
AIAGROUP LTD 1.00%
HONG KONG EXCHANGES & CLEARING LTD 0.98%
ISHARES FTSE CHINA A50 E-HKD 0.98%

AIA Growth Fund A3}l RE S

Investment Objective R& B & Asset Allocation BEED Fund Manager’s Report
To maximize its long-term capital appreciation in US dollar terms by investing in an internationally (1) Europe Equities BUIRE gﬁ,@ﬁ iﬁ %
diversified portfolio of securities mainly in equities with balance in bonds and cash, through a 2) Hong Kong Equities EERE - .
professionally managed portfolio invested in one or more collective investment schemes. ES; ) 9 E 9{ d AARE g?b?cl) lfgll“rtilji Sa°ld eotfiftelznm?:;ieemn:fir
s . e w . N — N apan es = ,
FA—EREN-ERU L EERES W EEERREAS - RENS TLHERE o e i aivan stagilation toncerns and l6ss
s N ; . " S e b 2 = s nited States Equities ES
%ﬁﬁ%ﬁ% CETEREMRE  ERRIREREBS RS RERSHUETHENR 5 - q HﬁﬂHﬁ; accommodative monetary policy from
HEAREE o (5) Other Equities RILEER the Federal Reserve (Fed). Fiscal support
- (6) Other Bonds HitufE % continues to boost consumer demand.
Fund Fact gﬁﬁﬂ' (7) Cash and Others BeREM Longer-term ,US treasury yield's rose in
N _ _ September, given a more hawkish-than-
Net Asset Value Per Unit B EEFE USSZETT 5.80 expected Fed and the debt ceiling deadlock.
Value outperformed growth stocks as long-
Fund Performance Eﬁ%fﬁ term rates spiked higher. We remain in a
(NAV to NAV, in US Dollars EEFEHEESE - UETHE) (7)2.85% (1) 18.56% multi-year reflationary expansion yet we
(6) 6.04% are becoming less bullish over the coming

Cumulative Return 27 ER 9-18 months.

1 Month 1 Year 3 Years 5 Years Year 2020 (5)12.40% HR2RERE iﬂllzﬁﬁ * MERREER
—@8 —f =% B 20204 BRERRBUBEENEBEE  2¥RTA

(D282% | e o BITE S RERRNEE

0, 0 0, 0 0
-3.49% 18.37% 25.00% 52.23% 15.75% ;’FE:JE "ﬁgﬂfﬁgfgﬁ%gﬁfﬁﬁggi
: BfRAER LRNER  BRFESDN
Period Return F3 213 HEBESERERANLT - HREN
01/10/20-  01/10/19-  01/10/18-  01/10/17-  01/10/16- FZ2H BEERENEBELEER
30/09/21 30/09/20 30/09/19 30/09/18 30/09/17 (4)18.70% BRE - EENRENS EEEBMENE
18.37% 8.89% -3.02% 3.57% 17.59% (3)13.20% RH O BREBEERROZ18E/NE
_ — BRZAE -
Top Ten Holdings# +x&&EA# Source BRI : PineBridge Investments Asia
(asat 31 August 2021 B 202145831 H) (o NV EEFEE D) Limited FEHREEMHERAE
TERM DEPOSIT USD DAH SING BANK HKG 0.090% 01/09/2021 247%
ALIBABA GROUP HOLDING LTD 214%
AIA GROUP LTD 1.92%
TENCENT HOLDINGS LTD 1.90%
MICROSOFT CORP 1.27%
MEITUAN-CLASS B 1.19%
APPLE INC 1.19%
CHINA CONSTRUCTION BANK-H 1.13%
ALPHABET INC-CL A 0.86%
HSBC HOLDINGS PLC 0.84%




AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 30 September 2021 #=202149A30H

AlA Allianz Growth Fund A REiERE S

Investment Objective R¥&E B1Z

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

underlying fund.

BRMREES  IERENZHRE  DEESZROERER -

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

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

Cumulative Return R EHR

1 Month 1 Year 3 Years 5 Years
—{&Aa —& =% A
-2.83% 17.00% 28.95% 55.09%
Period Return Hi A ER
01/10/20 - 01/10/19 - 01/10/18 - 01/10/17 -
30/09/21 30/09/20 30/09/19 30/09/18
17.00% 14.76% -3.96% 1.43%

Top Ten Holdings# +XZ&EEH#

HK$B# 19.20

Asset Allocation EESD #

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

Year 2020
20204
21.20%

(7)3.81%
(6)6.01%—
(5)11.72%

"(1) 17.64%

01/10/16 -
30/09/17

18.58% (2) 29.05%

(4) 18.84%
(3) 12.93%

(asat31 August 2021 B Z 20218 A 31H) (%of NAVAIEEEFEF DLL)
TENCENT HOLDINGS LTD 2.84%
ISHARES MSCI AUSTRALIA ETF 2.80%
ALIBABA GROUP HOLDING LTD 2.28%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.90%
ISHARES CORE MSCI EUROPE 1.72%
AIAGROUP LTD 1.70%
HONG KONG EXCHANGES & CLEARING LTD 1.68%
LYXOR CORE EURSTX 600 DR 1.54%
ISHARES FTSE CHINA A50 E-HKD 1.46%
SAMSUNG ELECTRONICS CO LTD 1.24%

AIA Manager's Choice Fund R E£EHEREKES

Investment Objective R& B &

Asset Allocation EES

To achieve long term capital appreciation by investing in a professionally managed portfolio, (1) Europe Equities BUIRE
?nvested in two or more pooled investment funds and/or approved index-tracking collective (2) Hong Kong Equities EBRE
investment schemes. (3) Japan Equities BARE
s . N N e w uiti =
FB—ERENTERN FEEREEER/ SH0E RAENERR AT BNELEE pen y -
BEAATEEMERSE o (4) United States Equities ZERE

. (5) Other Equities HilRE
Fund Fact E£ &Rl (6) Other Bonds HftfE%

(7) Cash and Others BeREAM

Net Asset Value Per Unit BEI EEFE

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

Cumulative Return 2FEER

1 Month 1 Year 3 Years 5 Years
—faAa —£ =% R
-2.73% 15.80% 19.82% 41.96%
Period Return #i A EIR
01/10/20 - 01/10/19 - 01/10/18 - 01/10/17 -
30/09/21 30/09/20 30/09/19 30/09/18
15.80% 4.42% -0.91% 3.08%

Top Ten Holdings# +x#R&EEBE#

(asat31 August 2021 B Z 202158 A 31H) (hof NAVIEEEFER D)

HKSHH 22.43

"(1) 12.07%

(7) 6.22%—‘

’—(2) 18.62%

Year 2020
20204

(6) 34.67%
10.78%

01/10/16 -
30/09/17
14.94%

(3) 8.58%

(5)7.73%
(4)12.11%

TERM DEPOSIT HKD OCBC WING HANG BANK HKG 0.030% 01/09/2021 529%
ALIBABA GROUP HOLDING LTD 1.51%
AIAGROUPLTD 1.34%
TENCENT HOLDINGS LTD 1.34%
MICROSOFT CORP 0.89%
MEITUAN-CLASS B 0.83%
APPLE INC 0.83%
CHINA CONSTRUCTION BANK-H 0.79%
US TREASURY N/B 2.875% 30/04/2025 0.69%
TERM DEPOSIT USD DAH SING BANK HKG 0.090% 01/09/2021 0.65%

Fund Manager's Report
HeEmfs

Global equity markets mostly retreated
over September with both US and European
equities losing ground. While US Federal
Reserve chairman Jay Powell's dovish
comments at the Jackson Hole annual
gathering of central bankers initially
provided some support, sentiment later
deteriorated as growth and inflation
concerns gained the upper hand and the
prospect of higher interest rates loomed.
Additionally, markets were shaken by fears
thata leading Chinese homebuilder would
default on its debt, the effects of which
would be felt well beyond China itself. In
the Pacific ex Japanregion, sentiment was
knocked by developments in China, with
further regulatory crackdowns, additional
signs of slowing economic activity and the
threat of default at a major homebuilder
all causing concern.
RERDENABAZEE - ZEREMN
RHETH - BAZEHHEREZEHERE
fEJackson Hole RITITREEEE LR
MTmENRE-—LXF  BhRTER
FEBRABIROEE LG EEN
B REEFEMEAEE - 1 TEE
E-RTEELNELEBERER &
Fm5EE  MABRERNFEREER
BEHPE - EAFHF (BRRIN) BE
FEIBFE—SMREENE  BEEH
ERENMETER - REERHER L
RENRE  YEHTSREZITER
SUREZR -

Source E ¥ 3R : Allianz Global Investors Asia
Pacific Limited R IRIRRETKERAF

Fund Manager’'s Report
HeEmgs

While economic recovery continues to take
shape in most parts of the world, global
risk assets sold off in September. Despite
stronger economic dataand steady progress
onthe global vaccination drive, stagflation
remains a key concern alongside a global
economic growth slowdown. Longer-dated
US treasury bond yields rose in September.
We are less bullish and have updated our
risk positioning to marginally below neutral.
Fading growth impulses, less generous
monetary support, and less reward for
taking risk all dampen our enthusiasm.

BEABIEXNEESRER - 587
BEEARRME - BERCEHETRTY

URZEZERENERRY  FERS
REBERHEBENZIEER - BREE
HNEEEEESZEERARNLA - &
EEBNLERENS  LHARSER
EEREATE - BRB PR  WRE
BRIHIEE - LURARNE R D195
REBHMOERIEE -

Source ERIIRIR : PineBridge Investments Asia
Limited HERREZMER D E



AlA Retirement Fund Scheme RFB iR A & 512l

AIA American Equity Fund RHEEREE S

Investment Objective R¥&E B1Z

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

its underlying fund.

BRREES  TERENLERS  UERRBESER -

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

Fund Performance E£R1

US$ZETT 40.07

(NAV to NAV, in US Dollars BEFEHEETFE  UETTE)

Cumulative Return R EHR

1 Month 1 Year 3 Years
—{&Aa —& =%
-3.49% 33.52% 55.73%
Period Return #i A EIR
01/10/20 - 01/10/19 - 01/10/18 -
30/09/21 30/09/20 30/09/19
33.52% 1411% 2.22%

5 Years Year 2020
¥ 20205
114.97% 21.49%
01/10/17 - 01/10/16 -
30/09/18 30/09/17
18.08% 16.90%

Top Ten Holdings# +XZ&EEH#

(asat31 August 2021 B Z 20218 A 31H)

(%of NAVAIEEEFEF DLL)

MICROSOFT CORP
ALPHABET INC

APPLEINC

AMAZON.COM INC
BERKSHIRE HATHAWAY INC
LOEWS CORP

AUTOZONE INC

FACEBOOK INC

ABBVIE INC

BANK OF AMERICA CORP

552%
520%
5.06%
3.64%
3.55%
3.30%
3.30%
3.03%
294%
291%

AIA European Equity Fund' ZIBELMIREE L'

Investment Objective R& B &

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

in equity securities quoted on European stock exchanges.

BEBRREN-BIERENBNES XS M ETRAESNERRETS  WEHER

HE -
Fund Fact E£&#

Net Asset Value Per Unit B EEFE

Fund Performance E£R®R1

HKSB % 20.97

(NAV to NAV, in HK Dollars EEFEHEEFE  UWBHHE)

Cumulative Return R EHR

1 Month 1 Year 3 Years
—{&A — =%
-3.23% 25.57% 9.91%
Period Return Hi A EIR
01/10/20 - 01/10/19 - 01/10/18 -
30/09/21 30/09/20 30/09/19
25.57% -6.29% -6.60%

5 Years Year 2020
¥ 20205
37.87% -2.20%
01/10/17 - 01/10/16 -
30/09/18 30/09/17
4.43% 20.12%

Top Ten Holdings# +XZ&EEE#

(asat31 August 2021 B Z2021F 8 A 31H) (%of NAVIEEEFEF DLL)
ROCHE HOLDING AG 521%
SANOFI 501%
SAPSE 451%
PUBLICIS GROUPE SA 431%
ROYAL DUTCH SHELL PLC 421%
UNILEVER PLC 3.70%
PRUDENTIAL PLC 3.20%
PROSUS NV 3.20%
AXASA 3.20%
LEGAL AND GENERAL GROUP PLC 3.00%

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

EUR exchange rate risk will be borne by the investor.

AEZBETRRERR  MAMREESANBTARERY - REBAREBT/BTERR

As at 30 September 2021 #=202149A30H

Asset Allocation EESD #

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

(4) Energy 2

(5) Financials ki

(6) Health Care RERERE
(7) Industrials I¥

(8) Information Technology BRRHE
(9) Materials L)

(10) Real Estate ih

(11) Utilities VEEE S
(12) Cash and Others BeRHEM

(1)11.10%

(12) 2.51%
(11) 2.80% "(2)11‘60%
(10)450% — (3)2.90%
(9)6.10%

(4) 4.10%
(8) 23.59%

(5) 15.30%
(7) 3.30%

Asset Allocation EES

(1) France B
(2) Germany =R
(3) Ireland EHR
(4) Spain BT
(5) Sweden gz
(6) Switzerland i
(7) The Netherlands fCi ]
(8) United Kingdom HE
(9) United States %M
(10) Cash and Others BeRHEM
(10)1.95% (1)17.33%
(9) 0.50% (

(2)13.12%

(3)0.50%
(4)5.31%
(5) 1.60%

(6) 7.01%

(7) 14.72%

Fund Manager’s Report
Heg\fs

The S&P 500 ended Q3 relatively flat. For
the fund performance, our stock selection
in healthcare and energy sectors proved
beneficial. Stock selection in information
technology and communication services
sectors detracted. Positive sentiment
driven by continued global economic
expansion and increasing prospects of
additionalgovernmentspending overcame
the negative news flow regarding the rapid
spread of the COVID-19 Delta variant.
Concerns about a peak in the rate of
economic growth and supply disruptions
caused a pullback in the market during
September. Financials and materials sectors
are the largest overweight exposures. We
remain invested in owning high quality
businesses with durable competitive
advantages.

BES00E=FHHWF - REEERE
RRERFFESRR - ERBRKER
REHERUMIER - RRCESERER
RESBENX ENAIR S TS EHEE
B H#HDelta BB REREERNEEH
B BEELRREMHEENHNEER
ERTANAHER - SRRUBREX
BESE BMNEEREAARERFE
ZNEERE -

Source EEIHR : JPMorgan Asset Management
(Asia Pacific) Limited

Fund Manager’s Report
HEEEBRE

European equity markets fellin September
on risk-off sentiment spurred by rising
energy prices, higher bond yields and
the prospect of tighter monetary policy.
Based on ajoint assessment of financing
conditions and the inflation outlook,
the Governing Council of the European
Central Bank judged that favourable
financing conditions can be maintained
with a moderately lower pace of net asset
purchases under the pandemic emergency
purchase programme thanin the previous
two quarters. Investors were concerned
early in the month, as inflation reached
3% in August. However, European Central
Bank President Christine Lagarde set a
cautious tone, sticking to the theme of
transitory inflation and attributing the rising
inflation to the rebound in energy prices
from 2020 and frictions from supply-chain
bottlenecks. We are neutral/ positive on
European market.

hBH  EEERLE BREERESD
ERHRWE  BREDEOERES B
BT E MR - BNRTEZERER
ERRANBIRAIRGE T HE A
MEZE  ROVERARSBSRER
Bt EFEEREENERT #58R
FMEAMR - AN A DBIRE3% iR
BEEANBEERRE - A BN RE
TORUMBNEEE  £HBEREEY
HENHATE  UIEHBRARTER
REFERBE2020F RE - URAEER
BERED - HRBMSS - RMEET
BE/RYBENEL -

Source BRI IR : Fidelity 232



AIA Hong Kong Equity Fund R EHREE S

Investment Objective R¥&E B1Z

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

FRAMRERES  RERBBRBATHREZARMNRAZSFURHEESER -
Fund Fact E£&#
Net Asset Value Per Unit B EEFE HKSB# 24.37

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

Cumulative Return R EHR

1 Month 1 Year 3 Years 5 Years Year 2020

—fEA —& =% ¥ 20205

-4.06% 8.94% 15.50% 58.66% 21.55%
Period Return Hi A ER

01/10/20 - 01/10/19 - 01/10/18 - 01/10/17 - 01/10/16 -
30/09/21 30/09/20 30/09/19 30/09/18 30/09/17

8.94% 14.66% -7.54% 4.92% 30.92%

Top Ten Holdings# +XZ&EEH#

(asat31 August 2021 B Z 20218 A 31H) (%of NAVAIEEEFEF DLL)
AIAGROUP LTD 8.06%
TENCENT HOLDINGS LTD 547%
TECHTRONIC INDUSTRIES CO 4.63%
HONG KONG EXCHANGES AND CLEARING LTD 4.45%
ALIBABA GROUP HOLDING LTD 3.95%
SCHRODER ISF CHINA A | ACC USD 3.70%
GALAXY ENTERTAINMENT GROUP LTD 3.48%
KERRY PROPERTIES LTD 347%
SCHRODER CHINA EQUITY ALPHA FUND - CLASS | (SCHJ) 3.42%
CHINA MENGNIU DAIRY CO LTD 3.05%

AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 30 September 2021 #=202149A30H

Asset Allocation EESD #

M
(2)
(3)
(4)
(5)
(6)
(7)
(8)
(9)

Collective Investm

ents

Consumer Discretionary

Consumer Staples
Energy

Financials

Health Care
Industrials

Real estate
Technology

(10) Cash

(7) 2.65%
(6)5.92%

AIA Greater China Equity Fund R XPEREE L

Investment Objective R& B &

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

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

Fund Fact £ &%
Net Asset Value Per Unit B{i&EFE HKSH## 15.15

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

Cumulative Return 2FEER

1 Month 1 Year 3 Years 5 Years Year 2020

—fEA —£ =% R 20205

-4.72% 8.60% 14.77% 39.76% 17.63%
Period Return #i A EIR

01/10/20 - 01/10/19 - 01/10/18 - 01/10/17 - 01/10/16 -
30/09/21 30/09/20 30/09/19 30/09/18 30/09/17

8.60% 12.32% -591% 1.30% 20.20%

Top Ten Holdings# +x#R&EEBE#

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

(10) 4.34%
(9) 6.48%

(8) 16.20% —‘

(5) 21.78%

(1)7.18%

SRRE
HER
RERAM
BER
REEE
I%
biuf=
R
Be

(2) 29.36%

(3) 4.82%

(4)2.27%

Asset Allocation EES

M
(2)
(3)
(4)

3) 21.44%—‘

(2) 16.34%

China

Hong Kong
Taiwan

Cash and Others

(4) 2.12%—‘

ok
5t
&

RERHEfM

(1) 60.10%

Fund Manager’s Report
HeEmfs

The Hong Kong and Chinese equities
market experienced a significant sell-off
during the month. This was partially due to
concerns over the ability of Evergrande to
service its debts. Sentiment remained weak
as regulatory crackdown in the country
continued. Power outages and the rationing
of energy also spooked investors. Strong
stock selection in consumer discretionary
and health care were the key contributors.
Forthe remainder of 2021, our base case is
that the market will continue to be range-
bound unless there is substantial policy
stimulus from the Chinese government,
which could lead to a re-rating in the market.
AR BERPETSESAEHRE - 3B
PRANTSEREAELEEERRT
EERFEMAEEEE  hmEEEER
RS FERMBERATSREERE -
FREHERRBRRBOERRARDY
HRETEER - RE2021FHTHRE > &
B AT B R BRI P Bl B SR A SR 48
RMBHLEDDSTIRLR  TRITS
HHERFERRE

Source EFIIR : Schroder Investment
Management (Hong Kong) Limited

Fund Manager’'s Report
HeEmgs

The Hong Kong equity market declined in
September due to a weakening economic
growth outlook. Power shortage in China,
concerns about the Evergrande incident
and its spillover effect to the broader
economy, and some new local COVID-19
cases were attributable to the weaker
outlook and sentiment. During the month,
Taiwan equities were also weak, due to the
uncertainty in external demand. China’s
economic growth may see near-term
downward pressure due to slowing property
industry activities and a power shortage,
which led to the suspension of production
insome regions. That said, valuation of the
market has been reflecting some of the
concerns and became more supportive,
particularly in certain sectors.
HAEEERASES  EERWART
B o MEEHRESR  METEERE
REHREHEREEMGELIE LR
AR FIE M DR EDER - HSEE
ASNRERFEE - ARMBERNT
BEM  RERDARNBRRRERS © it
EFEEHRE  URELHERREHD
AHEBEREE  THSTPESEERY
REHTITED - A - THHEDSRBR
BAER  WSLEEEF - ERITEN
EEAHER -

Source ERIR : PineBridge Investments Asia
Limited HEREZMERD &



AlA Retirement Fund Scheme RFB iR A & 512l

AIA Asia ex Japan Equity Fund Z3352M (BARKIN) REESR

Investment Objective R¥&E B1Z

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

ERREES REREE ERIEBRRENENATNRERRFEBES -
HmEHRAELFEE -

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

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

Cumulative Return EFEEIR

USSETT 32.74

1 Month 1 Year 3 Years 5 Years Year 2020
—fEA —& =% ¥ 202055
-5.62% 15.81% 50.18% 68.76% 45.31%
Period Return #i A E R
01/10/20-  01/10/19-  01/10/18-  01/10/17-  01/10/16 -
30/09/21 30/09/20 30/09/19 30/09/18 30/09/17
15.81% 30.64% -0.73% -3.71% 16.70%

Top Ten Holdings# +A®KREEE#

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

AIA Hong Kong and China Fund A3 iR &

Investment Objective R& B &

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

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

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

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

HKSHB# 9.37

Cumulative Return £ LR
1 Month 1 Year 3 Years 5 Years Year 2020
—{E8 —& =% iF 20205
-4.39% 2.40% NATER  NATER 0.29%
Period Return #] A EIR
01/10/20-  01/10/19-  23/09/19-  01/10/17-  01/10/16 -
30/09/21 30/09/20 30/09/19 30/09/18 30/09/17
2.40% -8.59% 0.10% NATER  NATER

Top Ten Holdings# +XR#R&EEE#

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

(1) China

(2) Hong Kong

(3) India

(4) Indonesia

(5) Singapore

(6) South Korea

(7) Taiwan

(8) The Philippines
(9) Cashand Others

(8)(3)021'30%

(7)13.38%
(6)15.1 1%7

(56) 1.05%

(4) 3.85% (3)12.67%

As at 30 September 2021 #=202149A30H

Asset Allocation EESD #
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(1) 42.46%

Asset Allocation EES

(1) Conglomerates

(2) Consumer Discretionary
(3) Consumer Staples

(4) Energy

(5) Financials

(6) Health Care

(7) Industrials

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

(12) Cash and Others

(1) 1.38%

(12) 4.99%
(11)2.76%

(7)2.37%
(6) 4.85%

(2)10.16%
(3) 2.45%

’—(4) 2.59%
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(5)32.27%

Fund Manager's Report
HeEmfs

In September, volatility continued to roil the
Asia ex Japan equity markets. North Asia
underperformed other countries relatively
speaking. The regulatory tightening in China
refused to die down, coupled with power
rationing, while tech-heavy Taiwan and
Korea were weighed down by rising rates.
Accelerating vaccinations helped India and
the Association of Southeast Asian Nations
(ASEAN) to outperform on arelative basis.
The fund is overweight HK/China as we
find the risk and reward profile is turning
more attractive. Additionally, the fund is
overweight in Indonesia and Philippines
asvaluations for both are inexpensive and
earnings visibility has improved.

=M (BRI BHRAABERE -
LT EHEHRBAEEEEMER - PE
BERERERR  BRNBHRENRS
MUNEEAENAERBEAEFE L
HMZE - DERRBEARNEEEEE
Emth - BlRBEHEL - ARREE
BRARRRERERRELSERS
RUESREEH/ T o k5 HRfE
BERERBFASSKE BT REDE
RERE -

Source EHIIEE : PineBridge Investments Asia
Limited B EEMER AT

Fund Manager’'s Report
HeEmgs

China's equity market performance
continues to be hindered by policy
normalization and energy shortages.
Hong Kong equities fell in September due
to China’s broad-based policy tightening
and credit market concerns. However,
Hong Kong has begun to see a steady
economic recovery alongside a stabilizing
local pandemic situation. The recovery
in consumption has been gradual which
should help support Hong Kong's overall
recovery. We are cautiously optimistic on
the prospects for Hong Kong, given the
effective containment of local infections,
pick up in trade and gradual recovery on
labour market front.

BRERBCREREREEATART R
BERESD - ARBEZREBENEED
BoIRNER  BERTARTS 41
BEAUEEHBEE  CBERRTREE
B OEBMSESMETEYIEEEN
BRER o NS BIERIR G BEMN RN
BE MAESEAREIMSESE
B REEFHEBNSRISEELS -
Source BRI : PineBridge Investments Asia
Limited HERREZMERDE



AlA Retirement Fund Scheme R ¥R iRk £ 512l

As at 30 September 2021 #=202149A30H

AIA World Fund R 2K E L

Investment Objective R&E B Z Asset Allocation BED Fund Manager’s Report
To seek a long term capital appreciation by investing in a combination of global equity market (1) Brazil B g%ﬁgi@ $&%
index-tracking funds. Please note that the Fund is not an index-tracking fund. (2) China HE - .
S s s = N sy Global equities fell in September. US
ﬂ@?ﬁ%%%ﬂs%ﬂ:ﬁ%mtﬁ*é’;ﬁﬂ’ggé#ﬁé CUERRBEREE - BIRAESY (3) Japan g and European equities also declined as
FuRERES © ontetngtn KB | ers s for ok of ot o
P~ ) - iv y policy
Fund Fact gﬁﬁﬁ' (5)  United States £ the Federal Reserve (Fed), slowing global
o . (6) Other Countries HitlEx economy and regulatory changes out of
Net Asset Value Per Unit B & EFE HKSHEH 12,56 (7) Cash and Others P JChina We‘i(ghEd gnsse?tin:)ent. ljowever,
apan equity rose in September, as Japanese
Fund Performance gﬁ%{ EE investor sentimentimproved with the rise in
(NAV to NAV, in HK Dollars BEFEUEEFE  LUBHETE) vaccination rates and a new Prime Minister
(1) 445% which may reignite the reform agenda.
Cumulative Return 27 ER (2)353% o While progress towards vaccine supply and
(7) 5.75% (3) 6.48% vhite pro ! ¢
" g7 | o contnue o b e
—f@A —% =% iz 202055 (6) 20.72% be hinde?ed by resurgences in COVI\B—19
-4.499 9 NER NA TER 5.39% 1 . g
4.49% 26.23% N/A T oo cases. Key risks over the next 9 to 18 months
Period Return #iA B3 include US-China geopolitical tensions,

slowing economic growth concerns and
stagflation risks.

2RRHARNT Y - HRBHEREKNERR

01/10/20 - 01/10/19 - 23/09/19 - 01/10/17 - 01/10/16 -
30/09/21 30/09/20 30/09/19 30/09/18 30/09/17

26.23% -0.40% -0.10% NATER  NATER a;;:?%gﬁ . %W@ﬁﬁﬁ&ﬁ&;@]gaﬂﬁ%
- . BERITEMSRS REEFRBEERR
Top Ten Holdings? +AB&EE ) 55.40% %igf@fﬂﬁiﬁgéﬁiggﬁ}ﬂf%i
(asat 31 August 2021 BZ 202148 A31H) ot NAVIEEEFER L) RAEERTER iz TR
= S— BEENBENE  AARTARLH -
AARLEING 3"'°f REHERDBNEENASATE B
ST GOl 3'2"f F—RRBEHRCBEERNOE - RRIE
AU HINETI NG 2-”'o/° 18EANERAREET XGRS
e = K CRASMARIRLARER
: o Source EXIIIR : PineBridge Investments Asia
ALPHABET INC-CLC 1.18% P 40 3 NE
VALE ADR REPRESENTING ONE SA 1.10% Limited 5 H 2 ARRA
TESLAINC 0.81%
TAIWAN SEMICONDUCTOR MANUFAC 0.77%
BERKSHIRE HATHAWAY INC-CL B 0.76%
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