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AIA Macau Retirement Fund Services i# 9 & $} {RIG B A £ IR

EE &S | Important Notes

Investment involves risks. You may suffer significant loss of your investments and this fund would not be suitable for
everyone. Fund price, investment performance and returns may go down as well as up. Past performance is not indicative
of future performance. For further details including the fees and charges and product features, please refer to the
Management Regulation. IRE& S K Ak » LA SESEANKRERRL $E$T\—EiﬁA1{ﬂAi HeEK R
ERBREMAKAS - BERREFAREKROIEE - BEFE  ERREREREY  F2HBHEEERE -

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. FE{FHHE£IRE
Bl EREAGSEATAZEARNEERENTEMR - REEESK  NERE-BESBERAELE (B85
%;gg;?gﬁﬁﬁ BEMSRE  ZREABLMHR/ SEEATNER  TREZNEAMRRMRERE
NS ETE

You should not base your fund choices on this document alone and should refer to the Management Regulation for
details (including fees and charges) before making any fund choices. AT EAFE I X HELEMESRIE o fFiE
TMESEEN  F2HEREEREUERFE (BRKE) -

M A limited liability company incorporated in Bermuda, which conducts business in the Macau Special Administrative

Region in the form of a branch. 7 & %% EEMAINEREEAT  UHARFEEF BT REHRELE -

¢ Fund Risk Indicator is an annualised standard deviation based on the monthly rates of return of the fund over the past
3 years. Generally speaking, the greater the annualised standard deviation value, the higher the volatility or risk of the
fund will be. The Fund Risk Indicator of a fund will only be available 3 years after its launch. Eéﬂﬁﬁ;ﬂnﬂﬁﬂi%ﬁ
BREZFNEBANREZEEMSNFEREEHE - — RN = - FEREZHEEA  EENRRBRIEBLS -
SRBECRARESHEL = FRRM -

A If the Fund Risk Indicator of a fund exceeds the internal reference benchmark of the relevant guidelines listed below,

the reason(s) for exceeding benchmark will be provided in the format of an Additional Risk Reminder. &£ fIE &/
R T IERE RS NABSEEE  BUBMNERRERATARGBLEENRE o

Fund Risk Level EB2E Internal Reference Benchmark A S £15H
Low 1& Fund Risk Indicator £& ERIZT < 2.0%
Low to Medium £ & Fund Risk Indicator &% & nE <50%
Medium Fund Risk Indicator £ & EIZ < 10.0%
Medium to High B2 5 Fund Risk IndlcatorE%ﬂBAg:E 15.0%
High & -

# The top ten holdings of a fund are calculated based on the top fifteen holdings of each of its underlying fund(s) for the
reporting month with reference to the NAV of the relevant holdings given by third-party sources, and are for reference only.
HEEZtAREBANHE=ERMUENERESHBE AN TEAREER cEEFERES  WERSER -

For details of AIA Macau Retirement Fund Services, including Management Regulation, Participating Agreement and
investment funds, please scan the QR codes below:

AEEFIRARBER SRS - GF [SERS] [R5 RIREES  BRHTH 48
L] . b
0] Opyi0

English Z£30: Chinese 13
https://bit.ly/3P0d0dv https://bit.ly/3QlkKxa

FSC" C014765
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AIA Macau Retirement Fund Services i# 9 & $} {RIG B A £ IR

AIA Macau Conservative Fund

iﬂﬁﬁﬂﬁpﬁﬁqgﬁ Risk Level BUBTZE : Low f&

Investment Objective And Strategy RE&E BER R Asset Allocation EED
I

o To preserve capital with minimal risk, but there is no guarantee of capital. {& g; g?hnegr }é[:)?\?jfouar Bonds ﬁ%gi

3 iz e &Ik » B3 . <

BEARESRERBKT - BIFRAK (3) Cash and Others Bap i
Fund Fact E€ & (1) 17.49%
Launch Date #H A 5 £ 03/07/2023 (2 1271%
Fund Type £ : Money Market Fund E¥HigES
Fund Price E&E# : MOP 101.20 JBF9 7t
Net Asset Value (million) EE/FE(EHE) : MOP 32.79 BT
Total Expense Ratio 2% fLt = CN/ATEA
Fund Risk Indicator * E&RMAZT ¢ N/AFEA
(As at 29 February 2024 BZ20245E2 A 29 ) (3) 69.80%

Fund Management Company 2& &2 /A7) : AlA International Limited
Macau Branch" & ZB{RER (BIFE)

BRAFBMRHT Fund Commentary B &5
Custodian Z5 A : Citibant(_N./—\ Ho/ng Kong Branch The fund recorded 0.22% return in February. January’s
EEBTEBIT Consumer Price Index served as a reality check for markets,

as it further reduced investors' expectations for Federal
Reserve (Fed) rate cuts over 2024. Staying on hold would

Fund Performance E£2&RX1 still be the Fed's mantra but at least certain that rates
have peaked and a selloff in bond markets to the extent

Cumulative Return EFEEIHR of last year is unlikely, although rates volatility is unlikely
. to pause for now. United States Treasuries sold off, while

1 Year 31‘“’5 5Years  10Years Sincelaunch  YTD the 1-month Hong Kong Dollar annualized deposit rates fell
—& =% AE +E RiIES FPES from 4.48% to 4.43% in February. Key return contributions

N/A REE N/ATER NATEE NATER  1.20% 0.50% were from time deposits in Hong Kong, Singapore and
Mainland China, and short-dated corporate credit in HK.

Investment team continues to favour short-dated credits

Annualised Return FE{LEHR and slightly longer tenor deposits to maximise yield capture
1 Year 3 Years 5 Years 10 Years  Since Launch ;tgm:;vate? r:;es backdrop PP
— =% RE +4 RIES 2 A 134%150.22%E15R ° 1 B 1243 B
S S <3 <3 9 EHATSEERE A}“ﬁ%ﬁ ST 120245 X6
NATER NATER NATER NATER 1.82% H?;Bf:&f%EE%ﬁ% B o - EBETE LR
RS | T AN AR R kR
il 3 BEE 17 °©
e R 1 2020 sots B SRmEaIE \BARA L R,
%24.43% o BB IR RPERN B ERFRRERE

NATER  NATER NATER  NATER  NATER BEXEETREIZORER - REERNEFESE
ERBREFR  UENESERE TRRRAYE -

Source ERIHIR :
Top Ten Holdings# +Xi#&EHEA# AlAInvestment Management HK Limited R B R E EREBBRA A

(as at 29 February 2024 B 2202452 H29H) (hof NI EEFER L)
DBS BANK LTD HK 4.200 01/03/2024 8.14%
CHINA CONSTRUCTION BANK ASIA CORPO 4.250% 07/03/2024 7.49%
INDUSTRIAL AND COMMERCIAL BANK OF 4.300% 01/03/2024 556%
BNP PARIBAS SA HK 3.700% 06-MAR-2024 4.74%
AUSTRALIA AND NEW ZEALAND BANKING 4.220% 02/04/2024 472%
AGRICULTURAL BANK OF CHINA LTD HK 4.550% 22/03/2024 4.36%
AGRICULTURAL BANK OF CHINA LTD HK 4.550% 19/03/2024 407%
AUSTRALIA AND NEW ZEALAND BANKING 3.060% 08/03/2024 3.32%
OVERSEA-CHINESE BANKING CORPORATIO 3.870% 06/03/2024 3.29%
STANDARD CHARTERED BANK (HONG KONG 3.250% 05/03/2024 2.75%




AIA Macau Retirement Fund Services i# 9 & 3} {R G B h £ RS

AIA Macau Retirement Fund

AFIRBREEAESR

Investment Objective And Strategy RE BER KK

® To invest in a set of well-planned and balanced bond and fixed income
instrument portfolios within an acceptable range of risks to achieve long-
term and highly stable returns. A EZNERBER @ $ESRER—
ERBRAFHSHYHENESREERRIEAER  #MESRESE
EUE o

Fund Fact £ &%

Launch Date #H B £ :01/01/2003

Fund Type & B : Bond Fund E5E$E
Fund Price E&{E# : MOP 187.09 P97t
Net Asset Value (million) EEFE(EE) * MOP 8,358.26 BFI T
Total Expense Ratio 2% fith = 1 1.02%

Fund Risk Indicator * E£EBZT ¢ : 2.30%

(As at 29 February 2024 E 2202482 829H)
Additional Risk Reminder $8 7N BB 12 7R
The Fund Risk Indicator® exceeds the internal reference benchmark®of the
relevant guidelines due to the continuous volatility of the equity and/or
bond markets over the calculation period. E£ BB ER E Tt EHHARER/
FESFTSNEFERD  BHAEEERESINR? B%%mﬁ“

Fund Management Company E&E32/AF © AlA International Limited
Macau Branch" & ZH{RER (BIFE)

BRARRMHT
Custodian Z&F A : Citibank N.A,, Hong Kong Branch
EHERITEBD T
Fund Performance E£XE
Cumulative Return E2#EE:R
1 Year 3 Years 5Years 10 Years Since Launch YTD
- =% AE T+ RIES EWNES
3.60% 1.48% 4.93% 16.76% 87.09% -0.55%
Annualised Return FE{LEHR
1 Year 3 Years 5 Years 10 Years  Since Launch
- =% hE T BIAES
3.60% 0.49% 0.97% 1.56% 3.00%
Calendar Year Return BEER
2023 2022 2021 2020 2019
4.60% -3.00% 1.45% 1.40% 1.30%

Top Ten Holdings# +x®RW\A#

(asat 29 February 2024 E 22024F2 A 298) (%of NAVIEEEFEB L)
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 317%
HONG KONG GOVERNMENT 2.240% 27/08/2029 1.25%
EURO STABILITY MECHANISM 1.375% 11/09/2024 0.96%
WHARF REIC FINANCE BVI 2.100% 16/03/2027 0.87%
WHARF REIC FINANCE BVI 2.550% 16/04/2025 0.84%
HONGKONG LAND NOTES CO L 4.000% 15/02/2027 0.79%
SWIRE PROPERT MTN FIN 3.000% 06/11/2025 0.73%
WHARF REIC FINANCE BVI 1.500% 24/08/2026 0.66%
US TREASURY N/B 3.875% 15/08/2033 0.65%
SWIRE PROPERT MTN FIN 3.000% 07/04/2027 0.62%

As at 29 February 2024 #{%2024F2 5291

Risk Level BIBRTZE : Low &
Asset Allocation BEED
(1) Hong Kong Dollar Bonds 8 tfE%
(2) Other Bonds HinfEs
(3) Cash and Others BeRkHAM

(3) 1.81%
|

(2) 32.98%

(1) 65.21%

Fund Commentary E£ 3756

The fund recorded -0.48% return in February. Hong Kong
government bond yields shifted upward across most of the
key tenors comparing to the level at the end of previous
month. Hong Kong Dollar credit spread remained volatile
and tightened during the month amid positive headlines
on the removal of all property cooling measures by Hong
Kong Government. US Treasury yields shifted upward across
most of the key tenors comparing with the level at the end
of previous month while Sovereign and quasi-sovereign
credit spread continued the tightening trend during the
month. Market expectation on the pace of US rate cut in
2024 continues to adjust according to release of economic
indicators that incurs volatilities of interest rates and bond
prices. As Hong Kong Government bond and US Treasury
bond yield curve remained inverted, investment strategy
is cautiously investing in medium term high-quality bonds
to minimize negative bond price impact caused by interest
rate fluctuation. Investment continues to focus on medium
to long term high-quality bonds for better return.

AEEHI A HEE-048%EH - B BT EEHOUR
BRUHEERD L AAKT LS - BRARNERAE
SERB YRS SRNRE AR E AR ERNEE
RIS LA o< LU L
EEATAELE. BEERREALESNER
ERNERLY - pENRER TR G0
BESH AN ROH .
RAD- 8 RRoN ma kL s
B AEERDEHLLEEHARES 5
i

BHESEIRER b2 K
Hf s%ﬁiiﬁuhm@ﬁz o
Source ERIHIR :

AlA Investment Management HK Limited R 8RS BB E B AR A7




PR B IR IRR T & IR TS
AlA Macau Capital Stable Fund
RFERRBETERES

Investment Objective And Strategy RE BER KK

* To minimise its short-term capital risk and to enhance returns over the long

AIA Macau Retirement Fund Services

term through exposure to global bonds and equities. 2 &R H B E R
e FEAEN R EARREMRSE SRS -

Fund Fact E& &%l

Launch Date ¥ i A EA 01/01/2003

Fund Type E£ &% : Mixed Assets Fund BEEEEES

Fund Price 2 £ {81 : MOP 206.29 J2F7T

Net Asset Value (million) EEFE(HE)  MOP 1,660.06 EFIT

Total Expense Ratio 2% fith = 1 1.12%

Fund Risk Indicator * E2EZ ¢ 6.12%

(Asat 29 February 2024 B Z2024F2A298)
Additional Risk Reminder 88 /M BB 12 7R
The Fund Risk Indicator® exceeds the internal reference benchmark®of the
relevant guidelines due to the continuous volatility of the equity and/or
bond markets over the calculation period. & EBER Bt EHRRER/
REFTENBERS  BUABEERIINRDSEEE"
Fund Management Company 2 £ &2 8 : AIA International Limited
Macau Branch" & F5{R IR (BAR)
BRARRMIT
: Citibank N.A., Hong Kong Branch
EHERTEBDT

Custodian ¥ & A

Fund Performance E£ %31

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—F = RE T+ RIES HWNES
481% -4.07% 7.23% 22.28% 106.29% 0.12%
Annualised Return EE{LEIR
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 BRI ES
481% -1.38% 1.41% 2.03% 3.48%
Calendar Year Return B4EER
2023 2022 2021 2020 2019
6.19% -9.38% 0.81% 7.01% 6.47%

Top Ten Holdings# +x#®&@HEA#

(asat 29 February 2024 B 22024F2 A 29H) (hof NAWAEEEFEA L)
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 276%
HONG KONG GOVERNMENT 2.240% 27/08/2029 1.09%
TENCENT HOLDINGS LTD 0.88%
ALIBABA GROUP HOLDING LTD 0.80%
WHARF REIC FINANCE BVI 2.100% 16/03/2027 0.76%
WHARF REIC FINANCE BVI 2.505% 16/04/2025 0.73%
HSBC HOLDINGS PLC 0.70%
HONGKONG LAND NOTES CO L 4.000% 15/02/2027 0.69%
SWIRE PROPERT MTN FIN 3.000% 06/11/2025 0.63%
WHARF REIC FINANCE BVI 1.500% 24/08/2026 058%

As at 29 February 2024 #{%2024F2 5291

Risk Level RIBRTZRE © Low to medium EZEH

Asset Allocation BED

(1) Europe Equities BUNARE
(2) Hong Kong Equities ERRE
(3) Japan Equities ARRE
(4) United States Equities XERE
(5) Other Equities HiR=
(6) Hong Kong Dollar Bonds Bt fE%
(7) Other Bonds HinfE%
(8) Cash and Others ReRHEM
(1)5.69%

(2)8.13%
(3) 4.09%
(4)6.07%

(8)1.45%
(7) 13.28% —‘

(56)5.48%

(6) 55.81%

Fund Commentary E£ 3756

The fund recorded 0.97% return in February. On the bond side, Hong Kong Government
bond yields shifted upward across most of the key tenors comparing to the level at the
end of previous month. Hong Kong Dollar credit spread remained volatile and tightened
during the month amid positive headlines on the removal of all property cooling measures
by Hong Kong Government. Market expectation on the pace of United States (US) rate
cutin 2024 continues to adjust according to release of economic indicators that incurs
volatilities of interest rates and bond prices. The FTSE MPF World Government Bond
Index ended February with 1.1% loss. In the US, both consumer price and producer price
inflation statistics came in higher than expected in January. Although investors are still
expecting the Federal Reserve would start cutting interest rates this year, the extent
of rate cuts may not be as deep as previously expected. In February, the 10-year US
Treasury yield rose from 3.9% to more than 4.2%. In the Eurozone, the 10-year German
Bund yield increased by about 20 basis points for the second month in a row to 2.4%.
As Hong Kong government bond yield curve remained inverted, investment strategy is
cautiously investing in medium term high-guality bonds to minimize negative bond price
impact caused by interest rate fluctuation. Investment continues to focus on medium
to long term high-quality bonds for better return. On the equity side, the FTSE MPF All
World Index gained more than 4% in February. Better-than-expected earnings results
in the US and rally in technology stocks boosted market sentiment. Investors' “Artificial
Intelligence mania” drove the tech-centric Nasdag Composite Index to the record closing
high at the end of February. Worldwide economic momentum is slowly recovering. In
January, the JPMorgan Global Composite Purchasing Managers' Index (PMI) increased
t051.8, the highest reading since the middle of 2023. The manufacturing PMI reached
50 forthe first time since August 2022. Market volatility may pick up if inflation rebound
or the US economic growth slows.

AEERAHBIEG097%EH - BHHE - BETBFHNRFESWREEE
EARKT LS  BREHFNEANEERRBYRELRNNERERLER
BHEBOEAFWTMEANEREE  THHRER2024 eSS

HBUDHHZRCERENAS  BERENESERRD - MR
BESERR2A TH1% - £XE 1 ADHBERNEEEREREYS
REH - REREENEHXEABRERSTRERES  BREBETER
BUATEROHEL - SF28 - ZEN0FREBRIEHII%AZL2% L - 7
BAE  0FHERREREEEE A LRN0EEET4% - RERE
REFRERERHSAE  REXRBEZELREPHEEESUAENER
DUBFBREANEEYE - RELEUFRERELES REUREER
2o REHE - ERRBES2MER A GRERBL% - RE LT ADEER
BHANRRREMMRRT DBER  AREE [ATERRE] WEBT
MERTENATERF SRR ABAIT RS « 2REASBELESR
B8 - 1 BRERABZRGARBERIERAE518 » B2BEFHURNE
BT o BHERIRMAIBIEN 5202258 5 LUREIR L2150 « MR EEEHEE
RARRBRERE  THRBALEN LA -

Source BRI :
AlA Investment Management HK Limited R R EE R EBERAF




As at 29 February 2024 #%2024F2 5291

FIRFBRBRIE R & IR7S

AIA Macau Retirement Fund Services

AIA Macau Balanced Fund
BMABREHEES

Risk Level EFSTRE : Medium H

Investment Objective And Strategy RE&E BER R Asset Allocation EED
. o R 2
® To maximise its long-term capital appreciation with moderate risk (1) Europe Equmesv . @fJHHQ;

) - ) i, (2) Hong Kong Equities EBRE
parameters by investing in a balanced portfolio of global equities and bonds. (3) Japan Equities AARE
BRRENREZBBEREFENIEAS  ERANRREEARERSH ; o ol

g (4) United States Equities EERE
REEFREE - (5) Other Equities HiRE
(6) Hong Kong Dollar Bonds B T{&E%
Fund Fact E4 &% (7) Other Bonds Hitfe %
(8) Cash and Others ReRHEM
Launch Date # H A 1 01/01/2003
Fund Type £ . Mixed Assets Fund EAEEES (8)1.27% (1) 9.44%
Fund Price E&{E8#% : MOP 257.01 8Pt W (2) 13.53%
Net Asset Value (million) EEFE(EE) : MOP 2,610.08 RPI T (
Total Expense Ratio A& itk = 11.20%
Fund Risk Indicator * 22 E[EZE ¢ 8.78%
(As at 29 February 2024 % 2024528 29H) (3) 6.78%
Fund Management Company 2£&2/A7) : AlA International Limited (6 10.07%
Macau Branch" & ZB{RER (BIFE) (6) 37.34% o
BRATRMAAT e (5)9.09%

Custodian &F A

Fund Performance E4&%H

: Citibank N.A., Hong Kong Branch

EERITEBDT

Fund Commentary E£3Ti/

The fund recorded 1.91% return in February. On the bond side, Hong Kong Government
bond yields shifted upward across most of the key tenors comparing to the level at the
end of previous month. Hong Kong Dollar credit spread remained volatile and tightened
during the month amid positive headlines on the removal of all property cooling measures
by Hong Kong Government. Market expectation on the pace of United States (US) rate

H cutin 2024 continues to adjust according to release of economic indicators that incurs
cumUIatlve Return §%E§E volatilities of interest rates and bond prices. The FTSE MPF World Government Bond
1 Year 3 Years 5 Years 10 Years Since Launch YTD Index ended February with 1.1% loss. In the US, both consumer price and producer price
inflation statistics came in higher than expected in January. Although investors are still
—$ E$ £$ +$ ﬁﬁl‘[z% $*}J§4} e:pect'\ng the Federal Reserve would start cutting interest rates this year, the extent
of rate cuts may not be as deep as previously expected. In February, the 10-year US
5.24% -5.40% 11.54% 29.07% 157.01% 0.54% Treasury yield rose from 3.9% to more than 4.2%. In the Eurozone, the 10-year German
Bund yield increased by about 20 basis points for the second month in a row to 2.4%.
As Hong Kong government bond yield curve remained inverted, investment strategy is
H cautiously investing in medium term high-quality bonds to minimize negative bond price
An nu allsed Retu rm $&1t IE iE impact caused by interest rate fluctuation. Investment continues to focus on medium
1 Year 3 Years 5 Years 10 Years Since Launch to long term high-quality bonds for better return. On the equity side, the FTSE MPF All
- A World Index gained more than 4% in February. Better-than-expected earnings results
- E :$ £ $ + $ ’&1‘[2 7 in the US and rally in technology stocks boosted market sentiment. Investors' “Artificial
i " drove the tech-centric Nasdag Composite Index to the record closing
5.24% -1.83% 2.21% 2.58% 4.56% high at the end of February. Worldwide economic momentum is slowly recovering. In
January, the JPMorgan Global Composite Purchasing Managers' Index (PMI) increased
t051.8, the highest reading since the middle of 2023. The manufacturing PMI reached
Calendar Yeal' Retu rn §$ E gﬁ 50 for the first time since August 2022. Market volatility may pick up if inflation rebound

or the US economic growth slows.

2023 2022 2021 2020 2019

6.74% S11.67% 1.79% 10.55% 10.03% AESRABE/IN%ER - BHFAE - BETEFHNBAEFUEERHE

Top Ten Holdings# +Xx®F\A#

EARAT LS - BRESNERRZESRDYRERUNRERERLESR
RN ER#HM T MEANERRE - HEHEER2024 it
FREDMHZROEREMEE - SHRENESEERD - EHEREER
BRHESERN2A TR11% < £X8 - 1 ADHRERNEEERBRENS
RS - BEREE MR XRRADRERSFRIMES - BREBETER

(asat 29 February 2024 B 2202452 A 29H) (hof NAVIEEEFEE D) AUARBNIER  SF2A - XEN0FMAERIRUINAT42EE <
BE 105 HEEREAREESEA LE0ERRE % BERE
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.85% BESISERSHSEE  RARRARIUL R BEEESAERER
TENCENT HOLDINGS LTD 1.45% DHESEAEANETYE - BEEI T EERERESAELURSEHE
ALIBABA GROUP HOLDING LTD 1.33% =0 RESE - EEARS 2IISHN A DRIEEE - Z6 LT AREES
HSBC HOLDINGS PLC 117% TANERRERIHRRT THEE  ERAS [ATRENE] NEHT -
CHINA CONSTRUCTION BANK-H 0.89% NEREENARE R RSN A RATRHHE - SREASEERES
AIAGROUP LTD 0.80% B - 1 AERABRREARMERIENT B518 - B2023EERURNE
MICROSOFT CORP 0.75% » ERBERIERE 202285 LUKE X LA IS0 - MPEEETHE
TERM DEPOSIT USD DAH SING BANK HKG 5.350% 01/03/2024 0.74% RARBIRRE - HERBTRER LA -
HONG KONG GOVERNMENT 2.240% 27/08/2029 0.73:/., Source EEIHEIR -
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 0.70% AIA Investment Management HK Limited R R EEREBER AT



As at 29 February 2024 #%2024F2 5291

FIRFBRBRIE R & IR7S

AIA Macau Retirement Fund Services

AIA Macau Growth Fund
iﬂﬁﬁﬂﬁlﬁ%%gﬁ Risk Level ELFRT2RE © Medium to High B &5

Investment Objective And Strategy RE&E BER R Asset Allocation EED
i = S B B
® To maximise its long-term capital appreciation by investing in an (1) Europe Equmesv . @fJHHQ;
) ) S - . o S (2) Hong Kong Equities EBRE
internationally diversified portfolio of securities mainly in equities with (3) Japan Equities AARE
balance in bonds. EBRANS TAMARBSRAME - TBREWK | ) Uoos suaes Fquites ZHBE
T HSBRERNES  ATRRRSHENEFEE - (8) Other Equitios SupE
(6) Hong Kong Dollar Bonds B T{&E%
Fund Fact E4 &% (7) Other Bonds Hitfe %
(8) Cash and Others ReRHEM
Launch Date # H A 1 01/01/2003
Fund Type & 8&HE : Mixed Assets Fund \ERBEES (8)1.10% (1)11.99%

Fund Price E&{8# © MOP 327.38 i 1t (7) 11.939 ’7(2)17.18%

Net Asset Value (million) EZEF{E(HE) © MOP 3,798.96 2FI T (6) 24.85%
Total Expense Ratio A& itk = 11.26%

Fund Risk Indicator * 22 ERZL ¢ ©10.65%
(As at 29 February 2024 % 2024528 29H)

Fund Management Company 2£&2/A7) : AlA International Limited
Macau Branch" & ZB{RER (BIFE)

(3)8.62%

= ~ 9
BRAFARMAT (5 11.54% @ 1279%

Custodian &F A : Citibank N.A., Hong Kong Branch E%*$*A

EEBTEERT Fund Commentary & &5
The fund recorded 2.55% return in February. On the equity side, the FTSE MPF All World
Index gained more than 4% in February. Better-than-expected earnings results in the
United States (US) and rally in technology stocks boosted market sentiment. Investors
F un d Pe rfO rmance Eﬁ 2‘:2 EE “Artificial Intelligence mania” drove the tech-centric Nasdag Composite Index to the
record closing high at the end of February. Worldwide economic momentum is slowly
H recovering. In January, the JPMorgan Global Composite Purchasing Managers' Index (PMI)
Cu mu latlve Retu m 3% E gE increased to 51.8, the highest reading since the middle of 2023. The manufacturing PMI
IYear  3Years  5Years 10 Vears Sincelaunch = YTD oo or S aconoi o dows.n e b e, ong ong Govarmen
—$ = $ £$ +$ ﬁﬁl‘[z% $*}J Eé} bond yields shifted upward across most of the key tenors comparing to the level at the
end of previous month. Hong Kong Dollar credit spread remained volatile and tightened
5.53% -6.36% 14.20% 33.21% 227.38% 0.83% during the month amid positive headlines on the removal of all property cooling measures
by Hong Kong Government. Market expectation on the pace of US rate cut in 2024
continues to adjust according to release of economic indicators that incurs volatilities
H of interest rates and bond prices. The FTSE MPF World Government Bond Index ended
Annuallsed Return $ﬁ1t@§& February with 1.1% loss. In the US, both consumer price and producer price inflation
1 Year 3 Years 5 Years 10 Years Since Launch statistics came in higher than expected in January. Although investors are still expecting
- A the Federal Reserve would start cutting interest rates this year, the extent of rate cuts
—'E :$ £$ +$ )&1‘[2 2 may not be as deep as previously expected. In February, the 10-year US Treasury yield
o, rose from 3.9% to more than 4.2%. In the Eurozone, the 10-year German Bund yield
5.53% -2.17% 2.69% 2.91% 5.76% increased by about 20 basis points for the second month in a row to 2.4%. As Hong
Kong government bond yield curve remained inverted, investment strategy is cautiously
investing in medium term high-quality bonds to minimize negative bond price impact
Calendar Yeal' Return §$ Egﬁ caused by interest rate fluctuation. Investment continues to focus on medium to long

term high-quality bonds for better return.
2023 2022 2021 2020 2019

AEERAMHEG255%EH - REAH - EREEE 2B 2ARE
7.10% -13.24% 2.45% 12.78% 12.47% § R - e e .

BiB4% o XA LT ARXABBRNMERREAARKT TH1EE - £R
BE [ATEEAE] WEDT  NERTYNAFERRARBE2ARAR
THDHE - 2HEELACEREER - 1 ANFRABRRGERBILE

— ¥ B E518 + B2023EERSRMBAAT « WEERBEHEHA202
Top Ten Holdings# +X#&®HE EBALRER A0 - MEXREREEASTERRE - FERDTH

(as at 29 February 2024 Bl 2202452 H29H) (hof NI EEFER L) BFi L BHAE > EBEEFHORAESUEEER EARKT LS -
5 BRESNERNEERRD L REERFIL AR S EBRERN TR
TENCENT HOLDINGS LTD 1.85% BTt APARUE » 555 EEMN02ER S S RNRBLESH A

ALIBABA GROUP HOLDING LTD 1.68% SREARATNE  DHAZAESEERE - SRR ARSI
HSBC HOLDINGS PLC 1.48% ROATHI1% £2E - 1 ABERERNEERBBREIBREY - BE
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.23% REEDEIZARAGERS FLRARS  BRABETERANATENN
CHINA CONSTRUCTION BANK-H 1.13% BMEX - S528 + EE10FHEBRIERIO%ATL2ELE « ZBTE 10
AIA GROUP LTD 1.02% FHERDENEERE A LRO0ERLE24% - BEBTHRESHR
MICROSOFT CORP 0.95% HEESHSEH  REFHBEELREPHELRSUAENBRDHE
TERM DEPOSIT USD DAH SING BANK HKG 5.350% 01/03/2024 0.94% FEBERNAEYE - RARAL T REREEESAERUEBEEE o

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 0.89% Source ERITE :
APPLE INC 0.82% AIA Investment Management HK Limited R R EEREBER AT




As at 29 February 2024 #%2024F2 5291

FIRFBRBRIE R & IR7S

AIA Macau Retirement Fund Services

AIA Macau Manager’s Choice Fund

R EARBESCERRERESR

Investment Objective And Strategy RE BER KK

Risk Level ELFRT2RE © Medium to High B &5

Asset Allocation BED

* To maximise its long-term capital appreciation by performing dynamic asset (1) Europe Equitiesv . E&g%%
allocation in an internationally diversified portfolio of securities. FEiBFREX g; Z-Iaopnagnbézr:ﬁjt:ieqsultles Elﬁﬂ(ig
BEGAERERN  RENSTIONARRERRAS  UNREES | ) |00 S tqutes  ZHEER
HEMARRE - (5) Other Equities Hig=

(6) Hong Kong Dollar Bonds B T{&E%

Fund Fact 25§ (7) Other Bonds Hitfe %

(8) Cash and Others ReRHEM

Launch Date # H A 1 12/05/2014 (1) 6.25%

Fund Type £ . Mixed Assets Fund EAEEES () 2.38% (2)9.74%

Fund Price 2B : MOP 125.97 #FITT T ( (3) 4.26%

Net Asset Value (million) EZEF{E(BE) : MOP 636.30 2T 4 7.02%

Total Expense Ratio A& itk = 11.26%

Fund Risk Indicator * E£EBRIZT ¢ : 6.95%

Fund Management Company & EE AT :

Custodian &F A

Fund Performance E4&%H

(As at 29 February 2024 % 2024528 29H)
AlA International Limited

Macau Branch" & ZB{RER (BIFE)
BRARRMDIT

: Citibank N.A., Hong Kong Branch

EERITEBDT

(5)5.99%

(7) 38.76% (6) 25.60%

Fund Commentary €T3/

The fund recorded 0.99% return in February. On the equity side, the FTSE MPF All World
Index gained more than 4% in February. Better-than-expected earnings results in the
United States (US) and rally in technology stocks boosted market sentiment. Investors
“Artificial Intelligence mania” drove the tech-centric Nasdag Composite Index to the
record closing high at the end of February. Worldwide economic momentum is slowly

. recovering. In January, the JPMorgan Global Composite Purchasing Managers' Index
Cu mu latlve Retu rn i% E gE (PMI)increased to 51.8, the highest reading since the middle of 2023. The manufacturing
. PMI reached 50 for the first time since August 2022. On the bond side, the FTSE MPF
1 Year 3 Years 5 Years 10 Years  Since Launch YTD World Government Bond Index ended February with 1.1%loss. In the US, both consumer
—% =% A +E RIIES FNES price and producer price inflation statistics came in higher than expected in January.
o o o N o o Although investors are still expecting the Federal Reserve would start cutting interest
471% -491% 10.03% N/A Z:i@)zﬁ 25.97% -0.15% rates this year, the extent of rate cuts may not be as deep as previously expected. In
February, the 10-year US Treasury yield rose from 3.9% to more than 4.2%. In the
Eurozone, the 10-year German Bund yield increased by about 20 basis points for the
. second month in a row to 2.4%. Market volatility may pick up if inflation rebound or US
Annuallsed Return $ﬁ1t@§& economic growth slows. Hong Kong government bond yields shifted upward across
+ most of the key tenors comparing to the level at the end of previous month. Hong Kong
1 Year 3 Years 5 Years 10 Years Since Launch Dollar credit spread remained volatile and tightened during the month amid positive
—_— E E$ ﬁ ﬁ + $ )ﬁl‘[g’d) r’\\/‘eaﬁlines onthe remov?‘l ofall pr;aﬂzrty coohn}g rznggzures bv Hong &;qng Goverzmemv
5 arket expectation on the pace of US rate cutin continues to adjust according to
471% -1.66% 1.93% N/A $@Fﬁ 2.38% release of economic indicators that incurs volatilities of interest rates and bond prices.
As Hong Kong government bond yield curve remained inverted, investment strategy is
cautiously investing in medium term high-quality bonds to minimize negative bond price
impact caused by interest rate fluctuation. Investment continues to focus on medium to
Calendar Yeal' Return §$ Egﬁ long term high-quality bonds for better return.
2023 2022 2021 2020 2019 - [
N o o N o AR ANEB099%ER - REAE - EREMS2IERA2A DIRERS
6.30% -11.05% 2.66% 8.02% 10.94% % ° XE LT ATERABERANERRERIILR T EER  EREE (A

Top Ten Holdings# +Xx®F\A#

TEEAH ] HEDT - HRRTENAFERGAEME2 AR TUGE «
2HERSBEREEEE 1 ARERNERRGERBLRERAZ518
B02BFFRRNRE KT  BERRBCBIERE2022F8AURERLFH
F)60 - HAH - ENEREERBFRSEHN2ATRI A% EXE - 18
DEBEEENEEERBREISHRESY - BEREENRTXERARERS

(asat29 February 2024 ELZ2024F2F 29R) (hof NAVIEEEFERALL) FRRMKIES  BRSEETLLERAERONEL - SF28  ZHI0FH
TERM DEPOSIT HKD OCBC BANK (HK) LTD HKG 4.410% 01/03/2024 2% | e
% 16/07/2030 1.27% o e e i
HK GOVT BOND PROGRAMME 2.130% 2% L3 o BB EEMNRAEEBERE AT L  BRES0ER
TENCENT HOLDINGS LTD 1.03% AEESRBLRE SHAREFERE LA SR EE0 ERNM TREANER
ALIBABA GROUP HOLDING LTD 0.94% W « TEHEEH0AE RS S AR SRS E A2 SRR
HSBC HOLDINGS PLC 0.83% 2 SHAEARSEERE - D55 RESNETEFhSE  RERH
US TREASURY N/B 1.000% 31/07/2028 077% | BERSEESEARESLAENERONERSRIESTOALTE - 0
CHINA CONSTRUCTION BANK-H 0.64% BT RARERRS ARRAREEEE
US TREASURY N/B 6.500% 15/11/2026 0.60% Source ERIHR :
AIA GROUPLTD 0.60% AlA Investment Management HK Limited R 3R E B2 E B AR A7
US TREASURY N/B 1.125% 29/02/2028 0.56%



As at 29 February 2024 #%2024F2 5291

AIA Macau Retirement Fund Services i# 9 & $} {RIG B A £ IR

AIA Macau American Equity Fund
iﬂﬁﬁﬂﬁlﬁ;ﬂﬁ%gﬁ Risk Level EFRT2E :© High &

Investment Objective And Strategy RE&E BER R Asset Allocation EED
(1) Europe Equities BUNBRE

® To maximise its long-term capital appreciation by investing mainly in

: - @i
equities and bonds of North American companies. T ERERILEA TN (2). United States Equities =~ERE

(3) Hong Kong Dollar Bonds & TfE%

RERMES  AHARRSLENEAEE - ) Other Bonds ot
(5) Cash and Others BHeEREM
Fund Fact £ &%
(®)242%7 - (1) 1.02%

Launch Date #H B 1 25/06/2019 (@) 6.71%
Fund Type E& B : Equity Fund REEE ) 27.25% )
Fund Price 2 /E# : MOP 159.99 P9 7T '
Net Asset Value (million) EEFE(EE) : MOP 400.01 &M T
Total Expense Ratio 2% fitb & 1 1.33%

Fund Risk Indicator * ££REBZL ¢ © 10.52%

(As at 29 February 2024 BiZ 2024528 29H)
Fund Management Company E£E /A7 : AIA International Limited

Macau Branch" & F{R IR (BIF)

(2) 64.60%

ARADAM ST Fund Commentary E& ¥
= Lo
Custodian ZF A : clt'ba”B_N‘Aj Ho/n_g Kong Branch The fund recorded 3.41% return in February. The three major stock
EERTEEDT indices in the United States (US) broke their record closing highs in

February. Thanks to the strong rallies of the so-called “Magnificent
Seven" high-tech companies, the Standard & Poor's 500 Index gained

Fu nd Pe rfo rmance E%%Iﬂ 5.2% during the month and breached the 5,000 mark for the first time
ever. According to Bloomberg's estimation, the “Magnificent Seven

Cumulative Return EREER Index” alone recorded a 12% monthly gain. General price level in
the US rose more than expected in January. Comparing to the same

1 Year 3 Years 5 Years 10 Years Since Launch YTD period a year ago, Consumer Price Index increased by 3.1%. Excluding
—fF =3 i +£ RIES FNES food and energy, the index jumped by 3.9% year-on-year. Producer

o o 5 3 o o prices also came in above expectation and rose 0.9% year-on-year

22.32% 29.25%  N/ATIER N/A TIES 59.99% 5.25% in January. Hong Kong Government bond yields shifted upward
across most of the key tenors comparing to the level at the end of

: previous month. Hong Kong Dollar credit spread remained volatile and
Annualised Return $]§1BE§E tightened during the month amid positive headlines on the removal
1 Year 3 Years 5 Years 10 Years  Since Launch of all property cooling measures by Hong Kong Government. Market
—5 =% A +5 RIIES expectation on the pace of US rate cut in 2024 continues to adjust

according to release of economic indicators that incurs volatilities of

0, 0, 7 N7 0,
22.32% 8.93% N/A TR N/A FEF 10.55% interest rates and bond prices. As Hong Kong Government bond yield
curve remained inverted, investment strategy is cautiously investing
Calendar Year Return Eﬁ@iﬁ in medium term high-quality bonds to minimize negative bond price
impact caused by interest rate fluctuation. Investment continues to
2023 2022 2021 2020 2019 focus on medium to long term high-quality bonds for better return.

0, 0, 0, 0, ]
2141% 197%  1733%  1503%  NATER  smenonnems e - 8= ARRERSE G

TRHHE o GRMAEN [Lik] B
HEEFS00EHE A LIRE.2%  BRR

P — HAOfEE - [LRIEE] HAEREREE2% - ZH1AH
Top Ten Holdings* +X®RME BRAEATL R RER  REFABLY . HRAE

(asat 29 February 2024 B, 22024824 29H) (%of NAVIEEEFEEDLL) BELA31% - SIRERAEER » ZIEEIRE LIR39% ° £EY

. BOERTEREY 1 BRRFELRI% BEHFHE BEEE
IGHOSI0F a7 S23% | EmmBRESNETELE L BRAT LS  BRESHERA
AMAZON.COM INC 3.63% ERBRBYREBRTREFERERZERNEDNBT
NVIDIA CORP 3.34% MEARBKE - MISHERR2026FHE S KNERERT
META PLATFORMS INC CLASS A 3.04% ADBHEREEREMAE  EHRAENESERRD - B
APPLE INC 2.38% BEREESREEES SR REXRAZEHRETHE

BERKSHIRE HATHAWAY INC CLASS B 188% EESUAEARRDHESERERNEETE - REEEN
MASTERCARD INC CLASS A 168% HEHREEESAE YN EERE

ABBVIE INC 151% P

LOEWS CORP 1.46% Source SLFRE

AIA Investment Management HK Limited R R EAEREBER AT

REGENERON PHARMACEUTICALS 1.36%




AIA Macau Retirement Fund Services i# 9 & $} {RIG B A £ IR

AIA Macau Hong Kong Equity Fund
RMRBREEEREES

Investment Objective And Strategy RE& BER KK

® To maximise its long-term capital appreciation by investing mainly in
equities and bonds of companies in Hong Kong SAR. T EHRENE B4 5|

THERDANRERES  HNEERSERBESEE -

Fund Fact E£ &%

Launch Date ¥4 B 58 :25/06/2019
Fund Type E£ &4 . Equity Fund REE £
Fund Price E&{B#% : MOP 90.93 JBF9 7T

Net Asset Value (million) EEFE(EB) : MOP 223.06 Rt

Total Expense Ratio 2% Atk & $1.21%
Fund Risk Indicator * & REMAZEL ¢ : 15.34%

(As at 29 February 2024 B, 22024528 29H)

Fund Management Company 2£&12/A 7 : AIA International Limited
Macau Branch” & 3B{R K (BIFY)
BRATRMHT

: Citibank N.A., Hong Kong Branch
EHERTEBHT

Custodian ¥H A

Fund Performance E£XR#\
Cumulative Return 2EEIH

1 Year 3 Years 5Years 10 Years Since Launch YTD
—F =f R T+ BIES F9ES
-11.26%  -25.72% N/A REA N/A FiE A -9.07% -3.18%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
3 =% iE +4 RIES
-11.26% -9.43% N/ATRER  NATER -2.01%
Calendar Year Return BB}
2023 2022 2021 2020 2019
-7.23% -6.93% -6.51% 1414% N/A T

Top Ten Holdings# +Xx#RBER#

(asat 29 February 2024 B 2202452 29R) (o NAVAEEEFEB D)
AIA GROUP LTD 5.37%
TENCENT HOLDINGS LTD 3.34%
SAMSONITE INTERNATIONAL SA 262%
GALAXY ENTERTAINMENT GROUP LTD 240%
TECHTRONIC INDUSTRIES CO LTD 2.24%
STANDARD CHARTERED PLC 218%
SANDS CHINA LTD 2.02%
H WORLD GROUP LTD-ADR 1.97%
HONG KONG EXCHANGES & CLEARING LTD 1.92%
PRADA S.PA. 1.89%

As at 29 February 2024 #%2024F2 5291

Risk Level RBRTEE © High &

Asset Allocation BED

(1) Europe Equities BNRE

(2) Hong Kong Equities EERE

(3) Hong Kong Dollar Bonds & 7Tf&%

(4) Other Bonds HittfE %

(5) Cash and Others BeREM
(5) 0.82% (1)2.19%

(4) 5.70%
(3) 32.95%

(2) 58.34%

Fund Commentary E& 7%

The fund recorded 3.27% return in February. After a sharp decline in January, the
Hang Seng Index in February rebounded by 6.6%. The Hang Seng China Enterprises
Index soared 9.3% as China’s better-than-expected Purchasing Managers' Index
statistics and unexpected monetary loosening spurred investor interest. In Hong
Kong, the government scrapped all the additional stamp duties for property
transactions in an attempt to revive the real estate market. Property-related
lending requirements had also been eased. The People’s Bank of China trimmed
the reserve requirement ratio in early February. The central bank then followed this
up by lowering the over-five-year Loan Prime Rate, a reference for mortgages, by
25 basis points to 3.95% later the month. With this uncertain outlook, the equity
market is expected to remain volatile. Hong Kong Government bond yields shifted
upward across most of the key tenors comparing to the level at the end of previous
month. Hong Kong Dollar credit spread remained volatile and tightened during the
month amid positive headlines on the removal of all property cooling measures
by Hong Kong Government. Market expectation on the pace of United States rate
cutin 2024 continues to adjust according to release of economic indicators that
incurs volatilities of interest rates and bond prices. As Hong Kong government
bond yield curve remained inverted, investment strategy is cautiously investing in
medium term high-quality bonds to minimize negative bond price impact caused
by interest rate fluctuation. Investment continues to focus on medium to long term
high-quality bonds for better return.

AEER2ANHRG327%EH  ELEBE1ABRERTHRE -

E2LRAMRET 6.6% ° PEERBENRKBLCEZENL TSN
NERRREERNT REENAES - SREEPELFIEHNR
79.3% o £&E - BUSEUE T FrES HREIER S WEINIED
B UERBEDS - REBERBNEREROEMEE -
BARBITHE2ANTAT FREFEE - ATHEKRBER
SENSFHU L ERHSRERETHEEREI95% @
RASTAY - BtRHELERD - FBIRFHNBHEES
WERER E ARKT LR  BESNERANZESRILR
BERBRBURA B E BRI ERNRETMEA AR
% o MSHEER026FHESENBRAEIEDMEHRIRE
BYEMAE  GHNENESERRY - ARBTREF NS
EESHAAE  RERRAZEHRENREDESURER
ZRBHEFERERNAAYE - REGFUDRURERRE
HFREHURBERE -

Source ERIRIR :
AlA Investment Management HK Limited R IR EEB BB ER A A

Employer Hotline {EF 4% 0800 183

Member Hotline 5 & 4% 0800 272






