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AIA Macau Retirement Fund Services i [ & #} {R I8 Kk £ R

EE @4 | 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. RE SR B » B SBETEANRERL  AESF—TEAEMAL - ELEK &
ERARERAKAT - BAERBUFARKBOIEE - BEHE  ERKERERRY  F2UEHERRE -

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/EHHE 22
B SR EESEATASEROEERENHBMER - ERELSK  NERFE-EESEERTESE (AR
%Egggﬂﬁgéﬁﬁ) BEMRRE  CEGABLGBR /I RELALTHER  YABEHEAMRR T ERRE
SENEEEE -

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. &7 FEATIE Se bt HEMEME SR - fFH
TMESREN  F2HEETEREUERFE (BEKE) -

A A limited liability company incorporated in Bermuda, which conducts business in the Macau Special Administrative
Region in the form of a branch. £ B REFMRINBRET AR U2 A KN ERMESITRERSES -

¢ 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. E£EMELE2RIEES
BEZFNEANREZEEMENFEREZHE - — RNz FESEZHEMA  ESWRRIERES - &
SERERINESEH=FEIRM -

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. EE&HEEE
iRl T IR RS NABS RS  BUBMNERRATARGBLEENRE o

Fund Risk Level ERTEE Internal Reference Benchmark RES$Z EH
Low Fund Risk Indicator E£ERE < 2.0%
Low to Medium EZEF Fund Risk Indicator 2 ERET < 5.0%

Medium Fund Risk Indicator E2EEZ5C < 10.0%

Medium to High F & & Fund Risk Indicator & B k25T < 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.
HEE2 T AREBADRE=ERUENERESHBE AN TAAREER cERFEMEE  YEMHSEA -

For details of AIA Macau Retirement Fund Services, including Management Regulation, Participating Agreement and
investment funds, please scan the QR codes below: )
BRRMRARERASREHE - B [E8AE] - 2602 | RREES  BFRETHMEE

OHEAC Of¥i0
- H

English £3: Chinese F3: \{.‘é)c
https://bit.ly/3P0d0dv https://bit.ly/3QlkKxa .

Faper
FSC" C014765




As at 31 January 2024 £ £2024%1H31H

AIA Macau Retirement Fund Services i# P9 & 3} {R G B h £ RS

AIA Macau Conservative Fund

iﬂﬁﬁﬂﬁpﬁﬁqgﬁ Risk Level BUBTZE : Low f&

Investment Objective And Strategy RE BER R Asset Allocation EED
o To preserve capital with minimal risk, but there is no guarantee of capital. {& g; g?hn; EZ?]%SDOUN Bonds ﬁ%gi
p? + = o N2, Nid o N
FRAAREHBERRAT - BIHFRA (3) Cashand Others Ao
Fund Fact B & # (1) 16.36%
Launch Date # H A 1 03/07/2023
Fund Type E£8 % : Money Market Fund E¥HiES
Fund Price 2 & {E1& : MOP 100.98 J2F7T
Net Asset Value (million) EZEFE(BE) : MOP29.79 &Mt
Total Expense Ratio 2% fLt = CN/ATEA (2)16.49%

Fund Risk Indicator * £& EREL ¢ N/A REA
(Asat 31 January 2024 L E2024F1A318)

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

(3) 67.15%

RRARRMAT Fund Commentary &£/
Custodian EFA :Clt'ba”B_N'A" I/-i\o/n_g Kong Branch The fund recorded 0.28% return in January. 2024
EHERTEBDT began with a risk-on rally with the Federal Reserve

(Fed) affirming the conclusion of their tightening cycle.
However, a resilient United States economy and still-tight

Fund Performance Eé%fﬂ labour market do not provide the Fed much basis to justify
cuts just yet. For now, the Fed does have some leeway to
Cumulative Return £#EEH await the lagged effects of their aggressive tightening

. to fully play out. Long-end US treasury yield dropped.
TYear  3Years  S5Years 10Years Sincelaunch  YTD 1-month Hong Kong Dollar deposit rates fell from 4.71%

—F =f R & RIES HEWNES to 4.48% in January. Key return contributions were from
N/ATREBRA NATER NATER NATER  098% 0.28% time deposits in Hong Kong, Singapore, Australia and
Mainland China, and short-dated corporate credit in

Mainland China. Investment team continues to favour

Annualised Return EE{LER short-dated credits and slightly longer tenor deposits to
1 Year 3 Years 5 Years 10 Years  Since Launch maximise yield capture in this elevated rates backdrop.

—i =% AE +i RIES AEEH B587150.28%E5R o 2024 F 54k - EZEMF

NATER NATER NATER NATEA 1.69% iR (ZHG) BRRERBER 5l R SR

BAZHEARS  BREMESEAERBEOAERE

Calendar Year Return 4% FAMR - EEENERNEETE - 150 1ERE

2023 2022 2021 2020 2019 TEAFRRLT1%BE448% o Bt - HAE « BN

NATER NATER NATEAR NATEAR NATEAR FERNE BT RPER G EEEREER
- BEERPEIPRHEERBENES  MEFR
SRR TERS A o

Top Ten Holdings# +X#&BHEA# Source BRI :

AlA Investment Management HK Limited Z¥f i3 & BEEEHRAR

(asat31 January 2024 B Z 20248 1H318) (hof NV EEFER L)
DBS BANK LTD HK 4.200% 01/03/2024 8.76%
OVERSEA CHINESE BANKING CORPORATIO 3.750% 07/02/2024 757%
INDUSTRIAL AND COMMERCIAL BANK OF 4.300% 01/03/2024 599%
AUSTRALIA AND NEW ZEALAND BANKING 4.910% 02/02/2024 5.08%
STANDARD CHARTERED BANK (HONG KONG) 3.450% 05/02/2024 458%
AGRICULTURAL BANK OF CHINA LTD HK 4.700% 14/02/2024 4.38%
AGRICULTURAL BANK OF CHINA LTD HK 5.200% 16/02/2024 3.89%
AUSTRALIA AND NEW ZEALAND BANKING 4.540% 08/02/2024 358%
MTR CORP LTD 4.960% 02/05/2024 REG S (SENIOR) 2.86%
HONG KONG MORTGAGE CORP LTD NONDMUNI 4.300% 07/02/2024 REG S 2.80%




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

AIA Macau Retirement Fu

AFIRBREEAESR

nd

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 EZHERSBER @ $ESRER—
ELBRAASATHENESREEREIEAEGR  #MESRESE

EWEE o

Fund Fact E£ &%

Launch Date #H B
Fund Type E£ B
Fund Price 2 &E#
Net Asset Value (million) EEFEEE) :
Total Expense Ratio 2% ALt =
Fund Risk Indicator ¢ E&RMIZC ¢

Additional Risk Reminder §8 7N BB 12 7R

:01/01/2003
I Bond Fund B4 &%
: MOP 188 BP9 7T

MOP 8,354.14 J8F5 7T

©1.02%
2 2.28%

(Asat 31 January 2024 E Z£2024F18318)

The Fund Risk Indicator® exceeds the internal reference benchmark®of the

relevant guidelines due to the continu
bond markets over the calculation period.

ous volatility of the equity and/or

EeEBREL BAEARRER/

REFHENFEARD  BUAREEREINRBSERE -

Fund Management Company & EHE A F :

Custodian ¥ & A

Fund Performance E4%H
Cumulative Return 2#&EH

AlA International Limited
Macau Branch" & 3BR I (B1FR)
BRARRMDT

: Citibank N.A., Hong Kong Branch

RIERITEBDT

1 Year 3 Years 5Years 10 Years Since Launch YTD

-& =%  Ef

1 MIES  FHNES

3.38% 1.86% 5.55% 17.56% 88.00% -0.07%

Annualised Return £E{LEH

1 Year 3 Years 5 Years
—& =% R
3.38% 0.62% 1.09%

Calendar Year Return B4EER
2023 2022 2021
4.60% -3.00% 1.45%

10 Years  Since Launch
+5 BIES
1.63% 3.04%
2020 2019
1.40% 1.30%

Top Ten Holdings# +x®RW\A#

(asat 31 January 2024 B, E2024F18318)

(hof NWAEEEFERDLL)

HK GOVT BOND PROGRAMME 2.130% 16/07/2030 3.15%
HONG KONG GOVERNMENT 2.240% 27/08/2029 1.26%
EURO STABILITY MECHANISM 1.375% 11/09/2024 0.95%
WHARF REIC FINANCE BVI 2.100% 16/03/2027 0.87%
WHARF REIC FINANCE BVI 2.550% 16/04/2025 0.83%
HONGKONG LAND NOTES CO L 4.000% 15/02/2027 0.80%
SWIRE PROPERT MTN FIN 3.000% 06/11/2025 0.68%
WHARF REIC FINANCE BVI 1.500% 24/08/2026 0.66%
SWIRE PROPERT MTN FIN 3.000% 07/04/2027 0.62%

FIRST ABU DHABI BANK PJS 1.450% 27/04/2026 0.62%

As at 31 January 2024 £ £2024%F1H31H

Risk Level RURTERE @ Low 1K

Asset Allocation BED

(1) Hong Kong Dollar Bonds 8 tfE%
(2) Other Bonds HinfEs
(3) Cash and Others BeRkHAM

(3)3.11%
]

(2) 32,3O%W

(1) 64.59%

Fund Commentary €T3/

The fund recorded -0.07% return in January. Hong Kong
government bond vyields shifted upward across tenors
longer than 2 years comparing to the level at the end of
previous month. Hong Kong Dollar property credit spread
remained volatile and widened during the month. The
United States (US) Treasury yields shifted downward
across tenors shorter than 7 years comparing to the
level at the end of previous month with 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. Investment team continues
to focus on medium to long term high-quality bonds for
better return. As Hong Kong government bond yield curve
and US Treasury bond yield curve remained inverted,
investment strategy is to cautiously investing in medium
term high-quality bonds to minimize negative bond price
impact caused by interest rate fluctuation.

AR BRAR5-0.07%EE - FEMELBL LA
EFBERYE EARKT L - B EREETES
RS AR EMEFREN I B A RTER - B L
THEERERLE EAFKT T - BURERRERR
EHHOERANETRABRANE - HIBHEEN20245
BB AR ER I ARNE T ER IR -
BHFRMNEFERRD - REEKERLPRBRE
BESHEHUESEEE - REETREFNRER
EEEEREREF AR RS - RERRBEENRE
PHEEESAEN R REHESERERNEER

o

Source ERIIR :
AIA Investment Management HK Limited X3 &R EEBRAT




As at 31 January 2024 £ £2024%1H31H

FIRFBRBRIE h & IR 75

AlA Macau Capital Stable Fund
iﬂﬁﬁﬂﬁlﬁ%ﬁﬁ*gﬁ Risk Level SRR : Low to medium {EEH

AIA Macau Retirement Fund Services

Investment Objective And Strategy RE BER KK Asset Allocation BEED
¢ To minimise its short-term capital risk and to enhance returns over the long (1) Europe Equities BONRE
term through exposure to global bonds and equities. REREKEEEERE | (2) Hong Kong Equities EBRE
b o FEBR ﬁ%iﬁﬁ%&ﬂﬁ?ﬁ&mﬁﬁﬁ@?& (3) Japan Equities AARE
(4) United States Equities XERE
S5y (5) Other Equities HiR=
Fund Fact Eﬁﬁﬂ' (6) Hong Kong Dollar Bonds ~ BtfE%
N : (7) Other Bonds HinfE%
Launch Date }’EH:I‘EI =t 01/01/2003 (8) Cash and Others ey
Fund Type E£EE . Mixed Assets Fund EAEEES
Fund Price £&/H#% : MOP 204.3 I 7t (1)557%
Net Asset Value (million) EZFE(HE) : MOP1,635.71 RPIT (8)2-92%7 (
Total Expense Ratio 2B FItb = $1.12% @) 1295%7 (4)581%
Fund Risk Indicator * E£ERET ¢ : 6.10%
(Asat 31 January 2024 £ 2024F18318)
Additional Risk Reminder %8 5P Ef2 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. £ 4 & i NE’EI*EHHWHQ%&/
SESFTSNFERD  BHAMEEREINRESZER (6) 55.89%

Fund Management Company E& & /A : AlA International Limi Hp A
und Management Company £ £ &2 A7 terna "f?liﬂﬁtﬁﬂ - Fund Commentary E& 575
Macau Branch hy EE( ") The fund recorded -0.85% return in January. On the bond side, Hong Kong
ﬁﬁﬁfi_\\fj,ﬂﬁ 297" government bond yields shifted upward across tenors longer than 2 years
comparing to the level at the end of previous month. Hong Kong Dollar
. = PR property credit spread remained volatile and widened during the month.
Custodian & A - Citibank N.A., Hong Kong Branch Market expectation on the pace of the United States (US) rate cut in
?Eﬁgﬁﬁﬁ-ﬁ/ﬁﬁ\ﬁ- 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 January with 0.4% loss. The recent set of
economic statistics indicated that inflationary pressure in the US and the

Fund Performance E&&R he ascorming RGeSt ek Uk I oy b i Focora Rosars (o)
and the European Central Bank kept their respective policy interest rates

Cumulative Return RFEI unharsedn I consume pcton Do aomcad %
1Year  3Years 5Years 10Years Sincelaunch  YTD T0enr Gormay Bundyild hattaamall abound o 14 bads b (g
—% =5 af TE O BEES  EES e o mkdum b ona tom, hohaualiy bonds or boter

1.64% “4.47% 7.03% 22.34% 104.30% -0.85% return. As Hong Kong government bond yield curve remained inverted,

investment strategy is to cautiously investing in medium term high-quality

Ronds to mommp]\ze negat\ge fbondd pr;cs impact caéised bdybm}-‘erestKrale

uctuation. On the equity side, fund performance was dragged by long Kong

Annuallsed Return $ 1t@§ﬁ equities. The Hang Seng Index dropped over 9%, as market worries about
the risks of sustained deflation in the country as well as potential increase

1 Year 3 Years 5 Years 10 Years Since Launch indlhe us lrz:jd% gg/rr'\eri largetingf{:hmese exporlz, The lFlTSE {WPF?OLE\Q/OW
— — Py ndex gaine in January. After a strong index rally in late the

$ —$ EE +$ ’&12 K index ranged bou ncd as investors wait for further evidence of the Fed rate cut
1.64% -151% 1.37% 2.04% 3.44% trajectory in 2024, Global economic momentum stabilized. In January, the

JPMorgan Global Composite Purchasing Managers' Index rose to 51.8 from
51 a month ago. The reading is the highest since the middle of 2023. Given

Calendar Year Return Eﬁ@gﬁ Eégzgggicﬁggxs%rﬁygg eh;ﬂﬂs;gled to reaccelerate, investment team has
2023 2022 2021 2020 2019 ARSI AOHE-05HEH - FAHE  SEMEMLEMNTRE
6.19% -9.38% 0.81% 7.01% 6.47% gﬁg%g%;giﬁ?ﬂﬁﬂ% o EIERIEETASAE R EHRIT

FE

HBHEEN 2024 F 8 S RNTRBRMZ I QG
21 Eﬁ?ﬁ ' ﬁ‘JIﬁfaﬁfE#%/&’iﬂ . ?ﬂ?}%ﬂaﬁ&ﬁﬂf

i A iE 1
Top Ten Holdings* +XRNMHE (%ﬁﬁ.ﬁ)ﬂmmmaaﬁmmm‘%gamﬂ zmﬁgﬁ ke

(asat31 January 2024 B, £ 2024F18318) (%of NAVIREEFER L) REBRREAAEI 4% BEERARREKT RE

OB A s LA BN 1R AR
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 279% 5@%2132{52:?@?1% @@gga@% [fy&f gﬁ;@*@ﬁ%
HONG KONG GOVERNMENT 2.240% 27/08/2029 112% Hfh pada] #
5o 1 i SREHE)
ALIBABA GROUP HOLDING LTD 0.77% g;/é %&ﬁ% %%g%mgg#a%ﬂ ;?;ﬁ;a;%ﬁ;fgﬁr éi;%mwgmu
0 0 ISR = 1 0.8% ° #£2023
310% 76% PRl W A AR
WHARF REIC FINANCE BVI 2.550% 16/04/2025 0.74% PR B & SR A JEB — RIS | 71251 8 - EMER
HSBC HOLDINGS PLC 0.74% WX EFURDREKE - SHEHOARNGE AR
HONGKONG LAND NOTES CO L 4.000% 15/02/2027 0.70% D THEFAENER
SWIRE PROPERT MTN FIN 3.000% 06/11/2025 0.60% Source BRIFIR :

AIA Investment Management HK Limited X #§1% & BB EHAERAR



AIA Macau Retirement Fund Services

FIRFBRBRIE R & IRES

AIA Macau Balanced Fund

AFIRBREHEES

Investment Objective And Strategy 1R& B &

® To maximise its long-term capital

&

appreciation with moderate risk

parameters by investing in a balanced portfolio of global equities and bonds.

EBRENZRREREFSHIIEA

REEFREE -

Fund Fact & &%

Launch Date # H A

Fund Type E&E%

Fund Price E& &1

Net Asset Value (million) EEFEH(EB)
Total Expense Ratio 2% fLL =

Fund Risk Indicator * E& E [T ¢

Fund Management Company £ & &2 A 5
Custodian F&F A

Fund Performance E£ X}
Cumulative Return 2#EEH

& ERNEREEAZEREH

:01/01/2003
. Mixed Assets Fund \EREEES
 MOP 252.19 SR 7T

: MOP 2,553.69 29T
$1.20%
1 8.72%

(Asat 31 January 2024 EE2024F1A318)

* AlA International Limited

Macau Branch" & ZB{RER (BIFE)

BRAARM 2T

: Citibank N.A., Hong Kong Branch

ERTEBDT

1 Year 3 Years 5Years 10 Years Since Launch YTD
—& =% RE + RIES EWNES
0.25% -6.27% 10.81% 28.64% 152.19% -1.34%
Annualised Return £E{LER
1 Year 3 Years 5 Years 10 Years  Since Launch
—F =f R +i RIES
0.25% -2.14% 2.07% 2.55% 4.48%
Calendar Year Return BB}
2023 2022 2021 2020 2019
6.74% -11.67% 1.79% 10.55% 10.03%

Top Ten Holdings# +x#®&@HEA#

(asat 31 January 2024 B 220245 18 31A) (hof NAWAEEEFEADLL)
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.88%
TENCENT HOLDINGS LTD 1.45%
ALIBABA GROUP HOLDING LTD 1.29%
TERM DEPOSIT USD DAH SING BANK HKG 5.310% 01/02/2024 1.26%
HSBC HOLDINGS PLC 1.23%
CHINA CONSTRUCTION BANK-H 0.86%
AIAGROUP LTD 0.79%
HONG KONG GOVERNMENT 2.240% 27/08/2029 0.75%
MICROSOFT CORP 0.72%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 0.68%

As at 31 January 2024 & %2024 18318

Risk Level EFST2E : Medium H

Asset Allocation EED
(1) Europe Equities BUNBRE
(2) Hong Kong Equities EBRE
(3) Japan Equities AERRE
(4) United States Equities XERE
(5) Other Equities HinlgZ
(6) Hong Kong Dollar Bonds B T{&E%
(7) Other Bonds HinfE%
(8) Cash and Others ReRHEM
(8) 2.47% (1) 9.33%
—‘ ’7 (2) 12.94%
(7) 12.45%
(3) 6.52%
(4)9.73%
(6) 37.75% (5)8.81%

Fund Commentary & :F:#

The fund recorded -1.34% return in January. On the bond side, Hong Kong
government bond yields shifted upward across tenors longer than 2 years
comparing to the level at the end of previous month. Hong Kong Dollar property
credit spread remained volatile and widened during the month. Market
expectation on the pace of the United States (US) rate cut in 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 January with 0.4% loss. The recent set of economic statistics indicated
thatinflationary pressure in the US and the Eurozone had started to ease while
uncertainty remains on the trajectory of the upcoming interest rates cut. In
January, both the Federal Reserve (Fed) and the European Central Bank kept
their respective policy interest rates unchanged. In the US, consumer price
inflation in December advanced 3.4% year-on-year, most in three_months
and slightly higher than expectation. In January, the 10-year US Treasury
yield hovered around 4%. In Europe, the 10-year Germany Bund yield had a
small rebound of 14 basis points (bps) in January after declining by more than
40 bps in December. Investment team continues to focus on medium to long
term high-quality bonds for better return. As Hong Kong government bond
yield curve remained inverted, investment strategy is to cautiously investing
in medium term high-quality bonds to minimize negative bond price impact
caused by interest rate fluctuation. On the equity side, fund performance was
dragged by Hong Kong equities. The Hang Seng Index dropped over 9%, as
market worries about the risks of sustained deflation in the country as well
as potential increase in the US trade barriers targeting Chinese exports. The
FTSE MPF All World Index gained 0.8% in January. After a strong index rally
in late 2023, the index ranged bound as investors wait for further evidence of
the Fed rate cut trajectory in 2024. Global economic momentum stabilized. In
January, the JPMorgan Global Composite Purchasing Managers' Index rose to
51.8 from 51 a month ago. The reading is the highest since the middle of 2023.
Given global economic growth had started to reaccelerate, investment team
has reduced underweight on equities.

ARSI AHIRG1.36%ER - {HFAE - FERTHULOBGHES
L{IS_IE%;J: ;ﬂ@ty Etmyzﬂ!téémaﬁﬁagfnﬁﬁﬂ%%ﬁ%/Eiﬂ‘f

AT iR RS R
ZHAORRIRMAE  SEF RMES RGN - SHARSHR
EHIRYNBTR0.4% - BITEYIBET - %@*HEATLEE’J@EE@?J
CEGEE  RmbE SRMIBEETREY - 181 EMBEER
( MR ) RBNARSURTT IR & B BURRI BT - 12 AHB(RER
REBREEAE34%  BiiARRERKTREENEL - 1AXE
10FEAE RN R fE 4% A HE © BUNTITE » 10585 AT
128 TRERA0EES R 1 B/ VBE A 1 4EER, - RABKERUPE
BRERAEFABHLURSERE - AESTHASNSEMTHEGE
# © A E AR T B R LR N R AT RS BISEN
MEEYE - BREAE  BERERISERTUER - HLEBTHBE
9% R finHPEMTEERGHNEAREE - REEHHPEHD
MBZIRBHEMA AT AEN: - ERATES 2IRIERTE1 B EAR0.8% © 1£2023
FRERHIBA M HERAESHIME2024FR BMIFE—S
AORERR » BEBIE 1 ARRISERIRE - 2IMTEARENEE - 1813
ERABEIGARISTE BRI —ERARIMS 172518 - ZRMER
QOQSEEEFLAIE?rm?K? HAVRERAS S REVAERE © REBRHA
ST HREEENEE

Source BRI :
AIA Investment Management HK Limited K $§13 & BB EHBERAR




AIA Macau Retirement Fund Services

AIA Macau Growth Fund
AMABRBERES

Investment Objective And Strategy 1R& B &

® To maximise its long-term capital

FIRFBRBRIE R & IRES

&

appreciation by investing in an

internationally diversified portfolio of securities mainly in equities with

balance in bonds. BRRERS TIMERBFRELS » TERENRK

=

=

Fund Fact & &%

Launch Date # H A

Fund Type E&E%

Fund Price E& &1

Net Asset Value (million) EEFEH(EB)
Total Expense Ratio 2% fLL =

Fund Risk Indicator * E& E [T ¢

Fund Management Company £ & &2 A 5
Custodian F&F A

Fund Performance E£ X}
Cumulative Return 2#EEH

 HBBRERNES  tMSERSERMERNEE -

:01/01/2003
. Mixed Assets Fund \EREEES
: MOP 319.23 BFI7T

: MOP 3,692.33 29T
$1.26%
$10.56%

(Asat 31 January 2024 EE2024F1A318)

* AlA International Limited

Macau Branch" & ZB{RER (BIFE)

BRAARM 2T

: Citibank N.A., Hong Kong Branch

EERITEBDT

1 Year 3 Years 5Years 10 Years Since Launch YTD
—& =% RE + RIES EWNES
-0.69% -7.54% 13.07% 32.47% 219.23% -1.68%
Annualised Return £E{LER
1 Year 3 Years 5 Years 10 Years  Since Launch
—F =f R +i RIES
-0.69% -2.58% 2.49% 2.85% 5.66%
Calendar Year Return BB}
2023 2022 2021 2020 2019
7.10% -13.24% 2.45% 12.78% 12.47%

Top Ten Holdings# +x#®&@HEA#

(asat 31 January 2024 B, £ 2024F 15 31H)

(hof NAWAEEEFEADLL)

TENCENT HOLDINGS LTD
ALIBABA GROUP HOLDING LTD

HSBC HOLDINGS PLC

CHINA CONSTRUCTION BANK-H

AIA GROUP LTD

MICROSOFT CORP

TAIWAN SEMICONDUCTOR MANUFACTURING
APPLE INC

TERM DEPOSIT USD DAH SING BANK HKG 5.310% 01/02/2024

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

1.85%
1.65%
1.61%
1.58%
1.26%
1.10%
1.01%
0.92%
0.87%
0.85%

COLTD

As at 31 January 2024 & %2024 18318

Risk Level ELFRT2RE © Medium to High B &5

Asset Allocation BED

(1) Europe Equities BUNBRE
(2) Hong Kong Equities EBRE
(3) Japan Equities AERRE
(4) United States Equities XERE
(5) Other Equities Hig=
(6) Hong Kong Dollar Bonds ~ BtfE%
(7) Other Bonds HinfE%
(8) Cash and Others ReRHEM
(8)2.15% (1) 11.92%
@ 1112%j w (2)16.53%
(6) 25.26%

(3)8.33%

(5) 11.26% (4) 12.43%

Fund Commentary E£:T3/

The fund recorded -1.68% return in January. On the equity side, fund
performance was dragged by Hong Kong equities. The Hang Seng Index
dropped over 9%, as market worries about the risks of sustained deflation
in the country as well as potential increase in the United States (US) trade
barriers targeting Chinese exports. The FTSE MPF All World Index gained 0.8%
in January. After a strong index rally in late 2023, the index ranged bound as
investors wait for further evidence of the Federal Reserve rate cut trajectory in
2024. Global economic momentum stabilized. In January, the JPMorgan Global
Composite Purchasing Managers’ Index rose to 51.8 from 51 a month ago.
The reading is the highest since the middle of 2023. Given global economic
growth had started to reaccelerate, investment team has reduced underweight
on equities. On the bond side, Hong Kong government bond yields shifted
upward across tenors longer than 2 years comparing to the level at the end
of previous month. Hong Kong Dollar property credit spread remained volatile
and widened 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. The FTSE MPF World
Government Bond Index ended January with 0.4% loss. The recent set of
economic statistics indicated that inflationary pressure in the US and the
Eurozone had started to ease while uncertainty remains on the trajectory of
the upcoming interest rates cut. In January, both the Fed and the European
Central Bank kept their respective policy interest rates unchanged. In the US,
consumer price inflation in December advanced 3.4% year-on-year, most in
three months and slightly higher than expectation. In January, the 10-year US
Treasury yield hovered around 4%. In Europe, the 10-year Germany Bund yield
had a small rebound of 14 basis points (bps) in January after declining by more
than 40 bps in December. Investment team continues to focus on medium to
long term high-quality bonds for better return. As Hong Kong government
bond yield curve remained inverted, investment strategy is to cautiously
investing in medium term high- quamv bonds to minimize negative bond price
impact caused by interest rate fluctuation.

AR ANERIE-1.68%0% - RELE  BERBIHTERRIE
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Source BRI :
AIA Investment Management HK Limited K13 & BB EHBERAR




AIA Macau Retirement Fund Services

FIRFBRBRIE R & IR7S

AIA Macau Manager’s Choice Fund

R EARBESCERRERESR

Investment Objective And Strategy 1R& B &

&

* To maximise its long-term capital appreciation by performing dynamic asset

allocation in an internationally diversi

PENEERERK  RERZTICHERE

HERHEARIEE -

Fund Fact & &%

Launch Date # H A

Fund Type E&&%

Fund Price E& &1

Net Asset Value (million) EEFEH(EBE)
Total Expense Ratio 2% fLtL =

Fund Risk Indicator * B & E[R1E:T ¢

Fund Management Company E& &2 A 5
Custodian &F A

Fund Performance E£ X}
Cumulative Return Z2#EEH

fied portfolio of securities. EBEREL
FREME RMBERS

:12/05/2014

: Mixed Assets Fund \ERBEE S
: MOP 124.73 BF 7T

: MOP 627.25 & T

$1.26%

:6.95%

(Asat 31 January 2024 EE2024F1A318)

© AlA International Limited

Macau Branch" & ZB{RER (BIFE)

BRABRM 2T

: Citibank N.A., Hong Kong Branch

ERITEBDT

1 Year 3 Years 5Years 10 Years Since Launch YTD
—& =% RE + RIES EWNES
1.23% -4.92% 10.36% N/ATEA 2473% -1.13%
Annualised Return £E{LER
1 Year 3 Years 5 Years 10 Years  Since Launch
—F =% R + BIES
1.23% -1.67% 1.99% N/A i 2.30%
Calendar Year Return BB}
2023 2022 2021 2020 2019
6.30% -11.05% 2.66% 8.02% 10.94%

Top Ten Holdings# +x#®&HEA#

(asat 31 January 2024 B, £ 2024F1531H)

(hof NAAEEEFEADLL)

TERM DEPOSIT HKD OCBC BANK (HK) LTD HK

TENCENT HOLDINGS LTD

ALIBABA GROUP HOLDING LTD

HSBC HOLDINGS PLC

US TREASURY N/B 1.000% 31/07/2028
US TREASURY N/B 6.500% 15/11/2026
CHINA CONSTRUCTION BANK-H

AIA GROUP LTD

US TREASURY N/B 4.500% 15/11/2033

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

G 4.630% 01/02/2024 2.70%
1.28%
1.02%
091%
0.87%
0.71%
0.62%
0.62%
0.59%
0.58%

As at 31 January 2024 & 22024518318

Risk Level ELFRT2RE © Medium to High B &5

Asset Allocation BED

(1) Europe Equities BUNBRE
(2) Hong Kong Equities ERRE
(3) Japan Equities AARE
(4) United States Equities XERE
(5) Other Equities Hig=
(6) Hong Kong Dollar Bonds ~ BtfE%
(7) Other Bonds HinfE%
(8) Cash and Others ReRHEM
(1) 6.06%
(8) 3.54% T ”(2) 9-?35)/2.1 5%
(4) 6.54%

(5)5.78%

(7) 39.00% (6) 25.65%

Fund Commentary E£3T:/

The fund recorded -1.13% return in January. Equity performance was
dragged by Hong Kong equities. The Hang Seng Index dropped over 9%,
as market worries about the risks of sustained deflation in the country as
well as potential increase in the United States (US) trade barriers targeting
Chinese exports. The FTSE MPF All World Index gained 0.8% in January. After
astrong index rally in late 2023, the index ranged bound as investors wait for
further evidence of the Federal Reserve (Fed) rate cut trajectory in 2024.
Global economic momentum stabilized. In January, the JPMorgan Global
Composite Purchasing Managers’ Index rose to 51.8 from 51 a month ago.
The reading is the highest since the middle of 2023. On the bond side, the
FTSE MPF World Government Bond Index ended January with 0.4% loss. The
recent set of economic statistics indicated that inflationary pressure in the
US and the Eurozone had started to ease while uncertainty remains on the
trajectory of the upcoming interest rates cut. In January, both the Fed and the
European Central Bank kept their respective policy interest rates unchanged.
In the US, consumer price inflation in December advanced 3.4% year-on-
year, most in three months and slightly higher than expectation. In January,
the 10-year US Treasury yield hovered around 4%. In Europe, the 10-year
Germany Bund yield had a small rebound of 14 basis points (bps) in January
after declining by more than 40 bps in December. Hong Kong government
bond yields shifted upward across tenors longer than 2 years comparing
to the level at the end of previous month. Hong Kong Dollar property credit

spread remained volatile and widened 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.
Given global economic growth had started to reaccelerate, investment team
has reduced underweight on equities and continues to focus on medium to
long term high-quality bonds for better return. As Hong Kong government
bond yield curve remained inverted, investment strategy is to cautiously
investing in medium term high- quallty bonds to minimize negative bond
price impact caused by interest rate fluctuation.
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T#0.4% ° r%ﬁﬁ“‘/ﬁéﬁﬁéﬁ  FENETENBRE NCRES
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Source ERIIIR :
AIA Investment Management HK Limited Z$§1% & BB EHBERAR
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AIA Macau Retirement Fund Services i# 9 & $} {RIG B A £ IR

AIA Macau American Equity Fund
RFEARBEEREES

Investment Objective And Strategy RE BER KK

® To maximise its long-term capital appreciation by investing mainly in
equities and bonds of North American companies. TE&RER L EQ TN
BRERES  #MSERSHRMESEE-

Fund Fact £ &%

Launch Date ¥t A £ 1 25/06/2019

Fund Type E& B : Equity Fund REEE
Fund Price 2 &E# : MOP 154.72 BFITT
Net Asset Value (million) EEFE(BE) : MOP 376.97 BT
Total Expense Ratio 2% fitb & 1 1.33%

Fund Risk Indicator * & EMRET ¢ © 10.43%

(Asat 31 January 2024 E Z£2024F1A318)

AlA International Limited

Macau Branch" & F{R IR (BIF)

BRARRM AT

: Citibank N.A., Hong Kong Branch
EHERITEBDT

Fund Management Company 24 EE A F :

Custodian FF A

Fund Performance E£ X%
Cumulative Return 2#E@ER

1 Year 3 Years 5Years 10 Years SinceLaunch YTD
—& =% R +i RIES EWNES
18.35%  27.40% N/ATEA NATER 5472% 1.78%
Annualised Return EE{tER
1 Year 3 Years 5 Years 10 Years  Since Launch
- =f i & RIES
18.35% 8.41% NATER NATER 9.94%
Calendar Year Return B4 B3R
2023 2022 2021 2020 2019
21.41% -11.97% 17.33% 15.03% N/A REA

Top Ten Holdings# +x#®&@HA#

(asat31 January 2024 BiZE 20245 1A 318) (hof NAVIEEEFEBR D)
MICROSOFT CORP 5.25%
AMAZON.COM INC 3.35%
APPLE INC 290%
NVIDIA CORP 272%
META PLATFORMS INC CLASS A 255%
BERKSHIRE HATHAWAY INC CLASS B 1.82%
MASTERCARD INC CLASS A 1.80%
LOEWS CORP 1.60%
REGENERON PHARMACEUTICALS 1.40%
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.39%

As at 31 January 2024 £ £2024%1H31H

Risk Level EBSTREE © High &

Asset Allocation BED

(1) Europe Equities BUNBRE
(2) United States Equities XERE
(3) Hong Kong Dollar Bonds & TfE%
(4) Other Bonds HitifE%
(5) Cash and Others BHeEREM
(5) 2.60% (1) 0.96%
(4) 4.62%
@) 27.96%—‘

(2) 63.86%

Fund Commentary 43756

The fund recorded 1.78% return in January. The Standard &
Poor’s 500 Index recorded gains of 1.6% while the small-cap
Russell 2000 Index recorded losses of 3.9%. The dispersion
of performance between large-cap and small-cap depicted
a risk-off investment behavior. January's Institute for Supply
Management (ISM) Services Purchasing Managers' Index
(PMI) was up slightly to 53.4 from December’s 50.5. The ISM
Manufacturing PMI rose to 49.1 in January from previous
month’s 47.1 and remains in contracting territory. Strength
in new orders contributed to the improvement in ISM
manufacturing which is a good sign in terms of corporates’
inventory cycle. Investors maintain the view that inflation is
under control and are closely monitoring the broader economic
datasets which will influence upcoming Federal Reserve's
policy decisions. Hong Kong government bond yields shifted
upward across tenors longer than 2 years comparing to
the level at the end of previous month. Hong Kong Dollar
property credit spread remained volatile and widened during
the month. Market expectation on the pace of United States
rate cut in 2024 continues to adjust according to release of
economic indicators that incurs volatilities of interest rates
and bond prices. Investment continues to focus on medium to
long term high-quality bonds for better return. As Hong Kong
government bond yield curve remained inverted, investment
strategy is to cautiously investing in medium term high-quality
bonds to minimize negative bond price impact caused by
interest rate fluctuation.

FEERMBHEIG1.78%mH - FEER5004581E 1Ak
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Source BRI :
AlA Investment Management HK Limited &334 BB E £ HRAR




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

AIA Macau Hong Kong Equity Fund
RFEBREEEREES

Investment Objective And Strategy 1%%& B1Z R K

® To maximise its long-term capital appreciation by investing mainly in
equities and bonds of companies in Hong Kong SAR. EE&RERE B!

THERDANRERES #HESRSARPEREE -

Fund Fact £ &%

Launch Date #H B £ 1 25/06/2019

Fund Type E& B . Equity Fund RZE S
Fund Price 2 &/81 : MOP 88.05 F3 7T
Net Asset Value (million) EEFE(EE) : MOP 212.46 RFT
Total Expense Ratio & ALt = $1.21%

Fund Risk Indicator * & ERIE * © 15.30%

(Asat 31 January 2024 B Z 202451 A318)

Fund Management Company 2£E# 27 : AlA International Limited
Macau Branch" & #B{R & (EIFE)

BRATRMST
Custodian THA : Citibank N.A. Hong Kong Branch
EHERTEBHT

Fund Performance E£ &1
Cumulative Return 2&E$R

1 Year 3 Years 5 Years 10 Years Since Launch YTD
—5 =% RE +E BIES EUNES
-1856%  -26.07% N/ATEA N/AFRER -1195%  -6.25%
Annualised Return £E{LER
1 Year 3 Years 5 Years 10 Years  Since Launch
— =% RE TE BIES
-18.56% -9.58% N/ATER NATEA -2.73%
Calendar Year Return EEER
2023 2022 2021 2020 2019
-7.23% -6.93% -6.51% 14.14% N/A TiE A

Top Ten Holdings# +Xx#&&{HEA#

(asat 31 January 2024 B 2202451 8 31H) (of NAVIEEEFEB L)
AIA GROUP LTD 5.14%
TENCENT HOLDINGS LTD 3.23%
GALAXY ENTERTAINMENT GROUP LTD 2.30%
TECHTRONIC INDUSTRIES CO LTD 2.18%
SAMSONITE INTERNATIONAL SA 2.06%
STANDARD CHARTERED PLC 1.99%
SANDS CHINA LTD 1.84%
HONG KONG EXCHANGES & CLEARING LTD 1.83%
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.75%
H WORLD GROUP LTD-ADR 1.69%

As at 31 January 2024 £ £2024%1H31H

Risk Level BBRTZE  High &

Asset Allocation BEZ

(1) Europe Equities BUNRERE

(2) Hong Kong Equities ERRE

(3) Hong Kong Dollar Bonds B TTfE%

(4) Other Bonds HibfE%

(5) Cash and Others HERHEAM
(5) 2.05% (1) 1.99%

(4)5.81%
(3) 35.10%

(2) 55.05%

Fund Commentary £ 57

The fund recorded -6.25% return in January. The performance of Hong
Kong equity market remained lackluster. In January, the Hang Seng
Index dropped over 9% and underperformed other major equity indices
globally. The Hang Seng China Enterprises Index lost 10% as market
worries about the risks of sustained deflation in the country as well as
potential increase in the United States trade barriers targeting Chinese
exports. In China, price indicators suggest the disinflationary pressures
continued in January. Sentiment remains fragile despite stabilization of
economic data. China economic data continued to show early signs of
stabilization. In January, the National Bureau of Statistics manufacturing
Purchasing Managers' Index ended its three-month decline and
ticked up to 49.2 from 49.0 previously. China rolled out more property
supportive policies. Home purchase restrictions in Guangzhou, Suzhou
and Shanghai had been relaxed in January. With this uncertain outlook,
the equity market is expected to remain volatile. Hong Kong government
bond yields shifted upward across tenors longer than 2 years comparing
to the level at the end of previous month. Hong Kong Dollar property
credit spread remained volatile and widened during the month. Market
expectation on the pace of United States rate cut in 2024 continues to
adjust according to release of economic indicators that incurs volatilities
of interest rates and bond prices. Investment team continues to focus on
medium to long term high-quality bonds for better return. As Hong Kong
government bond yield curve remained inverted, investment strategy is
to cautiously investing in medium term high-quality bonds to minimize
negative bond price impact caused by interest rate fluctuation.
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Source ERIFIR :

AIA Investment Management HK Limited K513 & BB EHBERAR
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