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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 Conservative Fund

APIRBRERTESR

Investment Objective And Strategy RE BER KK

o To preserve capital with minimal risk, but there is no guarantee of capital. {&

BEARGESRERBRKE » BIIRA o
Fund Fact £ &#
Launch Date # H A 1 03/07/2023
Fund Type & 8&HE : Money Market Fund E¥mi5E$
Fund Price E&E# : MOP 101.63 JBFI7T
Net Asset Value (million) EEFE(EE) : MOP 46.72 &2 T
Total Expense Ratio A& itk & 1 1.09%
Fund Risk Indicator * E& EREL ¢ N/AREA

(As at 30 April 2024 E 2 2024F 4 308)
* AlA International Limited
Macau Branch" & ZB{RER (BIFE)
BRARRMHT
: Citibank N.A., Hong Kong Branch
EHERTEBDT

Fund Management Company £ & &2 A 5

Custodian &F A

Fund Performance E4£%H

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—F = RE T+ RIES EWNES
N/ATER NATRER N/ATER NATER  1.63% 0.92%
Annualised Return FE{tEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =f R +i RIES
NATER NATER NATER NATREAR 1.97%
Calendar Year Return BEER
2023 2022 2021 2020 2019
NATER NATER NATER NATER NATER

Top Ten Holdings# +Xx#®ZB\A#

As at 30 April 2024 E 2202454 A30H

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

(1) 12.92%

’7(2) 31.93%

(3) 55.15%

(as at 30 April 2024 B 22024 4 A 30H) (hof NI EEFER L)
DBS BANK LTD HK 4.000% 03/05/2024 6.02%
AGRICULTURAL BANK OF CHINA LTD HK 3.950% 24/05/2024 507%
INDUSTRIAL AND COMMERCIAL BANK OF CHINA H 4.250% 02/05/2024  4.11%
STANDARD CHARTERED BANK (HONG KONG) 2.320% 07/05/2024 3.87%
NATIONAL AUSTRALIA BANK 5.050% 12/07/2024 381%
COOPERATIEVE RABOBANK UA 5.402% 03/08/2024 381%
BANK OF MONTREAL 4.875% 02/07/2024 381%
ROYAL BANK OF CANADA 3.290% 16/06/2024 3.76%
CHINA CONSTRUCT BK/SEQUL 4.500% 14/06/2024 3.68%
UOB HONG KONG 0.635% 16/08/2024 3.63%

Fund Commentary & 3T/

The fund recorded 0.23% return in April. The economic
indicators released throughout the month projected a
rather resilient narrative of United States(“US") economic
condition. Federal Open Market Committee decided to
hold rates due to the lack of further progress toward
the 2% inflation objective. For now, the “high for longer”
theme still holds. Despite intramonth volatility, short-end
US Treasuries' yield ended the month largely unchanged,
while 1-month Hong Kong Dollar deposit rates dropped
from 4.46% to 4.34%. Key return contributions came
from time deposits in Hong Kong (“HK"), Singapore and
Mainland China, along with short-dated corporate credit
in HK. Investment team continues to favour short-dated
credits and slightly longer tenor deposits to maximise yield
capture in this elevated rates backdrop.

AEER4AHIRG0.23%ER o RS NKEIES
RRZELERRBEEME - REBE2%EREEHRE
E—SER  BAARTSEEGREESAETE -
Bl F%I?%ﬁ mr—JJ Iﬁ_\ﬁﬁf”%ﬁx‘ﬁ BEARTS
RE aﬂiﬂﬂﬁu HAGETE 18
RBLERFIER 46%%1434% B8 HIER
¢lmmmﬁﬁ*&§,F$m$ SEEREE ﬁa
B BEEBNETEREaRREDER  EAE
BRRE TERGE KK

Source BRI :
AlA Investment Management HK Limited R R EE B EBBRAF
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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. TEAJESHEBEER - KESRER—
ELBAFSATHIENESREERETAAEGR  KTESRESE
TE Wiz o

Fund Fact £ &%

Launch Date #EH B 1 01/01/2003

Fund Type & EHE : Bond Fund E%E %
Fund Price E&{8# : MOP 186.74 8P 7T
Net Asset Value (million) EEFE(EE) : MOP 8,530.60 RFI T
Total Expense Ratio 8% itk = 1 1.02%

Fund Risk Indicator * E£ERIET ¢ : 2.34%

(As at 30 April 2024 B Z2024F4A308)
Additional Risk Reminder 8 M ELBR 12 R
The Fund Risk Indicator * exceeds the internal reference benchmark® of the relevant
guidelines mainly due to the volatility of the bond markets over the calculation period.
Bonds' returns were impacted by the volatility of HKD rates and USD treasury yields,
driven by the change in market expectation on US rate policy. £ £ B2 52* B #48
HEEED E’Jwﬁﬁg%}ﬂ“igﬂiﬁﬁfﬁﬁﬂWE%W%E’J&E’J BEHEHRE
MSHERFERRBLEAS TN EAFERETAEESRREYE -
Fund Management Company 2& &2 A7 © AlA Internat|onal Limited

Macau Branch" & FB{RER (BIBR)

BRATRMDT
Custodian F&H A : Citibank N.A, Hong Kong Branch
EEBTEBDT
Fund Performance E£X3
Cumulative Return 2 EH
1 Year 3 Years 5Years 10 Years Since Launch YTD
— =% i +& BIES EWNES

1.52% 1.12% 451% 16.07% 86.74% -0.74%
Annualised Return EE{LER

1 Year 3 Years 5 Years 10 Years  Since Launch

- =5 R +4 RIES

1.52% 0.37% 0.89% 1.50% 2.97%

Calendar Year Return BEER

2023 2022 2021 2020 2019

4.60% -3.00% 1.45% 1.40% 1.30%
Top Ten Holdings# +Xx#®&@HmA#
(asat 30 April 2024 B Z 20245 4 A 30H) (o NV EEFEADLL)
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 3.26%
HONG KONG GOVERNMENT 2.240% 27/08/2029 1.21%
EURO STABILITY MECHANISM 1.375% 11/09/2024 0.94%
WHARF REIC FINANCE BVI 2.100% 16/03/2027 0.86%
HK GOVT BOND PROGRAMME 1.680% 21/01/2026 0.84%
MTR CORP LTD 4.200% 01/03/2034 0.83%
WHARF REIC FINANCE BVI 2.550% 16/04/2025 0.82%
HONGKONG LAND NOTES CO L 4.000% 15/02/2027 0.77%
SWIRE PROPERT MTN FIN 3.000% 06/11/2025 0.72%
HONG KONG MORTGAGE CORP 4.200% 28/02/2034 0.66%

As at 30 April 2024 E 2202454 A30H

Risk Level BURTERE @ Low {&

Asset Allocation BED
(1) Hong Kong Dollar Bonds 8 tfE%

(2) Other Bonds HinfEs
(3) Cash and Others HBeERHEM
(3)3.16%

(2) 32,52"/1

(1) 64.32%

Fund Commentary & 3T/

The fund recorded -0.60% return in April. Yields shifted
upward across Hong Kong government bond tenors longer
than 1 year and most of the key tenors of United States
("US") Treasury comparing to the level at the end of previous
month driven by stronger-than-expected inflation data in
the US. Hong Kong Dollar credit spread remained volatile
and tightened during the month, supported by the lack
of bond supply and attractive all-in yield. Sovereign and
quasi-sovereign credit spreads were largely stable during
the month, however, it might be vulnerable to geopolitical
risks. Market expectation on the number of US rate cut in
2024 declined substantially according to release of economic
indicators that incurs volatilities of interest rates and bond
prices. Investment continued 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 cautiously
investing in medium term high-quality bonds to minimize
negative bond price impact caused by interest rate fluctuation.

AEEN4ADEE-0.60%E1 % o &FE—F ML NI
Eﬁ&%@i%i%m&@m%%&;&m%%%@&ﬁ
%%&'%%gﬂxmitﬁo%gﬁﬁmrﬁﬂzﬁ
%ﬁ@*ﬂﬁ%ﬁ%ﬁ%%i%&%&mfﬂmswm
5o MEAREAMRE - B ERREBNEFNER
AEEARKBTE  BURESEEBuaRRNE
LRE o HIBHERRN 2026 ERERENEHZE A
WM@@%FWK%M* %Wﬂ?ﬂfﬁﬁﬁﬁﬁc
&ﬁ%@u¢&ﬁm@ ﬁ R BEHE o {
EETRESREEE F EEREAEN  BER
u%éﬁm&é¢@§%;§uﬁﬁﬁf&@ﬂﬁﬁf
RERNEATE -

Source BRI :
AlA Investment Management HK Limited R R EEREBERAF




As at 30 April 2024 £ Z202444 A30R

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

AlA Macau Capital Stable Fund
iﬂﬁﬁ#ﬁlﬁ%ﬁﬁ*gﬁ Risk Level BBETEE : Low to medium {EEH

Investment Objective And Strategy RE&E B ER R Asset Allocation EED

* To minimise its short-term capital risk and to enhance returns over the long (1) Europe Equities BUNARE
term through exposure to global bonds and equities. 2 REEBIEARRE | (2) Hong Kong Equities EERE
B BBRENZRESRREMBESHREDR (3) Japan Equities BERER

(4) United Stgtgs Equities ;{%%A

Fund Fact géﬁ#} EZ; Szhnegr Eggg{l;lear Bonds :§\7E1§%

Launch Date # H A £ 1 01/01/2003 (7) Other Bonds HibfE%

Fund Type 47818 * Mixed Assets Fund BEEEEES (8) Cash and Others RERHAM

Fund Price & {B1 : MOP 207.64 8F9 7t

(1) 5.74%

Net Asset Value (million) BZFE(HH) : MOP 1,688.05 FI T (8)2.12% (2)7.45%
) 3) 4.01%
Total Expense Ratio 88 fALL %= 11.12% (7)12746% T ( (’724)6.12%

Fund Risk Indicator * 22 EZ ¢ 6.12%
(As at 30 April 2024 B 22024548 308)
Additional Risk Reminder 28 /MNE B 12 R ¢

The Fund Risk Indicator* exceeds the internal reference benchmark® of the relevant
guidelines mainly due to the volatility of the equity and bond markets over the
calculation period in view of the mixed performance of the global equity markets and
the volatility of HKD rates and USD treasury yields, driven by the change in market
expectation on US rate policy which impacted the bonds' returns. £ & Bl 250 *#8
HMiBREEESINASNSERE T EANTENARZRES TISHIKE d 4%
ERRE m%ﬁxsmﬂiﬁ@i& miptEEAEREREugmey Fund Commentary 2E 516
MEBTHERETEGEERERBFE - The fund recorded -0.26% return in April.On the bond side, The FTSE MPF World
A - . L Government Bond Index (35% Hong Kong Dollar hedged) ended the month of April with
Fund Ma”agement Company HLEBE AT  AlA International Limited 2.3% decline. Hong Kong government bond yields shifted upward across tenors longer

Macau Branch” E;E{%Fﬁ( Bﬁ) than 1 year comparing to the level at the end of previous month driven by stronger-

A A= than-expected inflation data in the United States (“US"). Market expectation on the

EBE 72\ E,I &Fq 71T number of US rate cut in 2024 declined substantially according to release of economic

. = PPN indicators that incurs volatilities of interest rates and bond prices. Reacceleration of
Custodian < ﬁ)\ : Cltl banE{_N"At" Ho/n_g Kong Branch inflation undermined bond investor confidence. As Hong Kong government bond yield
?b bﬁﬁﬂﬂ' § )% 21T 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. On the equity side, led by declining in US markets amid reacceleration of

Fund Performance E€ &% inflation, the FTSE MPF All World Index lost 3.3% in April. Asian (ex Japan) equities
. outperformed thanks to the rebound of Hong Kong and China markets. The Hang Seng
Cumulative Return gﬁ@ﬁﬁ China Enterprises Index rose 8.0%. The Politb ting sent pr ignals of further

. bols!ermg economic growth and deepening reforms. wh\ch led investors to turn more
1 Year 3 Years 5Years 10 Years Sincelaunch  YTD boutthe outlook of th g oweragainst

—F =5 iE +& ﬁﬁﬁié\ FEH) Eﬁ,‘ the United States Dollar as uncerlamnes over Federal Reserve interest rate cuts timing

o, _ o, o, o, o, o, shook investor sentiment following higher-than-expected US inflation data. Worldwide
3.29% 4.40% 6.69% 23.76% 107.64% 0.77% economic momentum continues to recover. In March, the JPMorgan Global Composite

Purchasing Managers' Index increased to 52.3, the highest reading since the middle of

(5)6.71%

(6) 55.11%

Annualised Return EE{L@{ 2023.In the US, consumer price statstics came in higher than expected in March with
1Year 3Years  SYears  10Years Since Launch v it sl ik oty U sonric omth o
—% =% i% TR RIES A0 - RESE - BREES RS
3.29% -1.49% 1.30% 216% 3.48% = <as;o~;gﬂw> 14 ﬁTﬂ%z:z%%o BB —EH LB ES
BaEEEXENBREERENSE SR EARKT LS m*ﬁ’"‘J

Calendar Year Return & 4£E1:4 EER0UFHE R BNRBEIL RN ATANERD « 8
2023 2022 2021 2020 2019 AENESEERE - BIRBEABHIS T BHREENED @?
6.19% -9.38% 0.81% 7.01% 6.47% BIEEFUEEERHEHE  REFEAEEDRETHEEE
FHURERRRBHESERENNERTE - REAH - TERS

5 EMESHERRT TAOBHT - BRERSMEBEAHTHR
Top Ten Holdings# +X&®HE# 33 - SERERACATAORE DA (AR BEARAE

HER - BERELEIEY FRB0% - PRIVAREHENLE—S

(as at 30 April 2024 B 22024574 A 30R) (of NAVIEEEFHE R A L) BRGREE R RENEERE - REREEHCER RS
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 284% ETE; 22:%5_%@%13@&;@& gg;ﬁm; E%Fﬁﬁigggﬁ@?ﬁfi%
HONG KONG GOVERNMENT 2.240% 27/08/2029 1.06% 2 e TR g TR

TENCENT HOLDINGS LTD 1.01% BOBERAEZ IR RBERIEUAE523 » R2023F FHLURM
ALIBABA GROUP HOLDING LTD 0.76% BEKT - £XH - SANEBRERHESINES - BREBEREN

L7R35% A7

BARNESNZFEREE - MREMEHERRE

WHARF REIC FINANCE BVI 2.100% 16/03/2027 0.75% " dalivarfid .

HK GOVT BOND PROGRAMME 1.680% 21/01/2026 0.73% IR  DERDTRALI

MTR CORP LTD 4.200% 01/03/2034 0.73% Source ERIRIR :

WHARF REIC FINANCE BVI 2.550% 16/04/2025 0.72% AlA Investment Management HK Limited R iR E BB E B AR A 7
HSBC HOLDINGS PLC 0.69%

HONGKONG LAND NOTES CO L 4.000% 15/02/2027 0.68%




As at 30 April 2024 £ Z202444 A30R

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

AIA Macau Balanced Fund
iﬂﬁﬁﬂﬁpﬁﬂ]fﬁgﬁ Risk Level EBRTEE : Medium H

Investment Objective And Strategy RE BER KK Asset Allocation BEED
- oo B0 T
® 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 : - 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 HitsfE%
(8) Cash and Others ReRHEM
Launch Date # H A 1 01/01/2003
Fund Type E&&% : Mixed Assets Fund B EEES (8) 2.08% (1) 9.49%
Fund Price E& &1 : MOP 259.81 8Pt ) 1158 W (2)12.32%
Net Asset Value (million) EZEF{E(HE) : MOP 2,656.85 2T A °T
Total Expense Ratio A& itk = 11.20%

Fund Risk Indicator * £ 2 EZ ¢ :877%
(As at 30 April 2024 B Z20245F4A308)

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

(3) 6.62%

(4)10.11%

BRADRART 6 36.71% (5)11.09%
Custodian ¥&FA : Citibank N.A, Hong Kong Branch o
- mﬁgﬁg\;ﬁﬁﬁg ¢ Fund Commentary &€/

The fund recorded -0.20% return in April. On the bond side, The FTSE MPF World
Government Bond Index (35% Hong Kong Dollar hedged) ended the month of
April with 2.3% decline. Hong Kong government bond yields shifted upward
F un d Pe rfO rmance gﬁ 2‘:2 EE across tenors longer than 1 year comparing to the level at the end of previous
month driven by stronger-than-expected inflation datain the United States (“US").
Market expectation on the number of US rate cutin 2024 declined substantially

Cumulative Return 3% El gﬁ according to release of economic indicators thatincurs volatilities of interest rates
. and bond prices. Reacceleration of inflation undermined bond investor confidence.

1 Year 3 Years 5 Years 10 Years Since Launch YTD As Hong Kong government bond yield curve remained inverted, investment
—% =% A +E RIES ENES strategy is cautiously investing in medium term high-quality bonds to minimize
negative bond price impact caused by interest rate fluctuation. On the equity

414% -5.85% 10.76% 32.04% 159.81% 1.64% side, led by declining in US markets amid reacceleration of inflation, the FTSE

MPF All World Index lost 3.3% in April. Asian (ex Japan) equities outperformed
thanks to the rebound of Hong Kong and China markets. The Hang Seng China

. Enterprises Index rose 8.0%. The Politburo meeting sent proactive signals of
Annualised Return $&1t ] iE further bolstering economic growth and deepening reforms which led investors
. to turn more optimistic about the outlook of the economy. Asian currencies were

1 Year 3 Years 5 Years 10 Years Since Launch generally lower against the United States Dollar as uncertainties over Federal
—F =% i +E RIES Reserve interest rate cuts timing shook investor sentiment following higher-

o N o o o than-expected US inflation data. Worldwide economic momentum continues

414% -1.99% 2.07% 2.82% 4.58% to recover. In March, the JPMorgan Global Composite Purchasing Managers’

Index increased to 52.3, the highest reading since the middle of 2023. In the US,
consumer price statistics came in higher than expected in March with the headline

Calendar Year Return E£E# Vit vt may e st ietomre S orUS soonamis omhaons,
2023 2022 2021 2020 2019 FEEHAOBE01%EE - BT REENE 2B
6.74% -11.67% 1.79% 10.55% 10.03% (35%HTE) TE4RH T 3%  B—FHIbL LRSI
EEGERHERTENSS » FiLARAT L  HENEAR04ER

SRYNTEEZH M SRR ET AR BN -

— " BRI A REEE D « BERRRANEERHE
Top Ten Holdings* +X##RH 4 BEER B RS EEES AT S ERE A

(as at 30 April 2026 B E 202454 A 30) (%of NV IEEEFET A L) SEMAR - BEAE E‘@@@é@ﬁ%@ﬁﬁmm%m B
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.89% Eﬁ?ﬁ?iﬁ;@%ﬁggﬁi@ﬁ%@%ﬁﬁ%@%@@
TENCENT HOLDINGS LTD 1.68% HE-SEREREE  RMAENEENS  REREENEENSENLY
ALIBABA GROUP HOLDING LTD 1.26% B MREEERNEENEL  SEMARS RN TREYET REE
HSBC HOLDINGS PLC 1.14% 184 TN ETEEE(E  2INOBERSELM 3B HERAER
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 0.98% A TR F523 + B0 RNEEAT » (28] + 38
CHINA CONSTRUCTION BANK-H 0.85% ERERBEERNE  RERERE RS, BAEARNREN
MEITUAN CLASS B 0.74% RERERE - NIEMEBLENERERRE - TERBTLARLS o
MICROSOFT CORP 0.71% .

HONG KONG GOVERNMENT 2.240% 27/08/2029 070% | Source EARE.: B } )

AIA GROUP LTD 0.68% AlA Investment Management HK Limited R 8 R E B2 E B AR A7




As at 30 April 2024 £ Z202444 A30R

FIRFBRBRIE R & IR7S

AIA Macau Retirement Fund Services

AIA Macau Growth Fund
BMABRBERES

Investment Objective And Strategy 1%& B &

Risk Level ELFRT2RE © Medium to High B &5

RER Asset Allocation BED

* To maximise its long-term capital appreciation by investing in an g; Ez;ogf(::gljjléﬁjities ggg%
internationally diversified\portfolﬂ) of securities mainly in equities with (3) Japan Equities BARE
balance in bonds. BBRENS TLNEIREFREAS  TERENR (4) United States Equities EHBRE
T HBIRENES  AHBRREEERERERLE - (5) Other Equities HRE

(6) Hong Kong Dollar Bonds ~ BtfE%

Fund Fact 28 % (7) Other Bonds HinfE%

(8) Cash and Others ReRHEM

Launch Date # H A 1 01/01/2003

Fund Type & &HE : Mixed Assets Fund \ERBEE S
Fund Price E&{8# : MOP 331.92 BF T

Net Asset Value (million) EEFE(EE) : MOP 3,873.65 2FI T

Total Expense Ratio A& itk = 11.26%

Fund Risk Indicator * & ERAZRL ¢ : 10.63%

(As at 30 April 2024 B Z2024F 4 308)
© AlA International Limited
Macau Branch" & ZB{RER (BIFE)
BRARRMHT
: Citibank N.A., Hong Kong Branch
EHERTEBDT

Fund Management Company E& &2 A 5

Custodian &F A

Fund Performance E4&%H
Cumulative Return E&ER

1 Year 3 Years 5 Years 10 Years Since Launch YTD
—F = RE T+ RIES HWNES
471% -6.89% 13.26% 37.29% 231.92% 2.23%
Annualised Return FE{tEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
471% -2.35% 2.52% 3.22% 5.78%
Calendar Year Return BEER
2023 2022 2021 2020 2019
7.10% -13.24% 2.45% 12.78% 12.47%

Top Ten Holdings# +Xx®F\A#

(8) 2.09%
(7)10.79%

(1) 12.00%
’*(2) 15.59%

(6) 24.33%

(3)8.38%

(as at 30 April 2024 B 22024 4 A 30H) (hof NI EEFER L)
TENCENT HOLDINGS LTD 212%
ALIBABA GROUP HOLDING LTD 1.60%
HSBC HOLDINGS PLC 1.44%
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.25%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.24%
CHINA CONSTRUCTION BANK-H 1.08%
MEITUAN CLASS B 0.94%
MICROSOFT CORP 0.90%
AIA GROUP LTD 0.86%
APPLE INC 0.81%

(5) 14.03% (4)12.79%

Fund Commentary £ 3756

The fund recorded -0.15% return in April. On the equity side, led by declining in
US markets amid reacceleration of inflation, the FTSE MPF All World Index lost
3.3% in April. Asian (ex Japan) equities outperformed thanks to the rebound of
Hong Kong and China markets. The Hang Seng China Enterprises Index rose
8.0%. The Politburo meeting sent proactive signals of further bolstering economic
growth and deepening reforms which led investors to turn more optimistic about
the outlook of the economy. Asian currencies were generally lower against the
United States Dollar as uncertainties over Federal Reserve interest rate cuts
timing shook investor sentiment following higher-than-expected US inflation data.
Worldwide economic momentum continues to recover. In March, the JPMorgan
Global Composite Purchasing Managers' Index increased to 52.3, the highest
reading since the middle of 2023. In the US, consumer price statistics came in
higher than expected in March with the headline Consumer Price Index rose 3.5%,
the highest year-on-year increase in six months. Market volatility may pick up if
inflation is sticky or US economic growth slows. On the bond side, The FTSE MPF
World Government Bond Index (35% Hong Kong Dollar hedged) ended the month
of April with 2.3% decline. Hong Kong government bond yields shifted upward
across tenors longer than 1 year comparing to the level at the end of previous
month driven by stronger-than-expected inflation data in the United States ("US").
Market expectation on the number of US rate cut in 2024 declined substantially
according to release of economic indicators that incurs volatilities of interest rates
and bond prices. Reacceleration of inflation undermined bond investor confidence.
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.
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FEATREERE DNEREETLEER - 2RCHERBZRSE - 35
W‘frﬁméil?f?A GRIEHAE52.3 © H2023FFRURNBHKT o
EXE Sﬁﬁ,ﬁﬁﬂﬁ ERRAL - BREEERIEELR5%  AAE
ARNBBNEFEREE - MEXDEHERAENBRE  THRBT
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Source ERIHIR :
AlA Investment Management HK Limited R B3 E BB B AR A 7




AIA Macau Retirement Fund Services

IRF R IBRIRR K 2 ARES

AIA Macau Manager’s Choice Fund

R EARBESCERRERESR

Investment Objective And Strategy 1%& B &

&

* To maximise its long-term capital appreciation by performing dynamic asset
allocation in an internationally diversified portfolio of securities. EBERE

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 * E& E [T ¢

Fund Management Company E& &2 A 5

Custodian &F A

Fund Performance E4&%H

SREES  KMRERS

:12/05/2014

: Mixed Assets Fund \ERBEE S
: MOP 126.36 P57t

: MOP 639.64 & 7T

11.27%

16.93%

(Asat30 April 2024 BiZ2024F 4 A 308)

© AlA International Limited

Macau Branch" & ZB{RER (BIFE)
BRARRMAT

: Citibank N.A., Hong Kong Branch

EERITEBDT

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—F = RE T+ RIES HWNES
3.20% -6.44% 8.18% 26.36% 26.36% 0.16%
Annualised Return FE{tEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
3.20% -2.20% 1.58% 2.37% 2.37%
Calendar Year Return BEER
2023 2022 2021 2020 2019
6.30% -11.05% 2.66% 8.02% 10.94%

Top Ten Holdings# +Xx®F\A#

(asat 30 April 2024 B Z 20245 4 A 30H)

(hof NI EEFER L)

TENCENT HOLDINGS LTD

ALIBABA GROUP HOLDING LTD

HSBC HOLDINGS PLC

TREASURY BILL 0.000% 13/06/2024
US TREASURY N/B 1.000% 31/07/2028

US TREASURY N/B 6.500% 15/11/2026
CHINA CONSTRUCTION BANK-H

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

TERM DEPOSIT HKD DAH SING BANK HKG 5.350% 02/05/2024

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD

1.31%
1.16%
0.95%
0.87%
0.78%
0.78%
0.75%
0.67%
0.59%
0.59%

As at 30 April 2024 £ Z202444 A30R

Risk Level BIBRTZE : Medium to High &S

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) 6.37%

(2)8.77%
’7 (3) 421%

(4)7.14%

(8) 3.21%T

(5)7.23%

(7)37.73%  L_(6) 25.34%

Fund Commentary &£ :F:#

The fund recorded -0.83% return in April. On the equity side, led by declining in
US markets amid reacceleration of inflation, the FTSE MPF All World Index lost
3.3% in April. Asian (ex Japan) equities outperformed thanks to the rebound of
Hong Kong and China markets. The Hang Seng China Enterprises Index rose
8.0%. The Politburo meeting sent proactive signals of further bolstering economic
growth and deepening reforms which led investors to turn more optimistic about
the outlook of the economy. Asian currencies were generally lower against the
United States Dollar as uncertainties over Federal Reserve interest rate cuts
timing shook investor sentiment following higher-than-expected US inflation data.
Worldwide economic momentum continues to recover. In March, the JPMorgan
Global Composite Purchasing Managers’ Index increased to 52.3, the highest
reading since the middle of 2023. In the US, consumer price statistics came in
higher than expected in March with the headline Consumer Price Index rose 3.5%,
the highest year-on-year increase in six months. Market volatility may pick up if
inflation is sticky or US economic growth slows. On the bond side, The FTSE MPF
World Government Bond Index (35% Hong Kong Dollar hedged) ended the month
of April with 2.3% decline. Hong Kong government bond yields shifted upward
across tenors longer than 1 year comparing to the level at the end of previous
month driven by stronger-than-expected inflation data in the United States (“US").
Market expectation on the number of US rate cut in 2024 declined substantially
according to release of economic indicators that incurs volatilities of interest rates
and bond prices. Reacceleration of inflation undermined bond investor confidence.
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.
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EEER 2REBERDTSE - SANERKBERES

BAE523 " BAVBFEFURNREKF « £ 3AHEE
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Source ERIHIR :
AlA Investment Management HK Limited R 83 E BB E B AR AT




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

AIA Macau American Equity Fund
RFEHRBEEREES

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 ED TN

RERES  #MBEBRSEARMEAEE -

Fund Fact E£ &%

Launch Date ¥t A 1 25/06/2019

Fund Type E& B : Equity Fund REE S
Fund Price 2 &E# : MOP 159.62 JBFITT
Net Asset Value (million) EEFE(EE) : MOP 432.71 BT
Total Expense Ratio 2% fitb & 1 1.32%

Fund Risk Indicator * & ERET ¢ © 10.44%

(Asat 30 April 2024 BE 202444 B30 H)
Fund Management Company E£E /A7 : AIA International Limited
Macau Branch" & F{R IR (EIFE)
BRATRMA T
. Citibank N.A., Hong Kong Branch
EEBITEBDT

Custodian 2F A

Fund Performance E£XH
Cumulative Return Z2#E@ER

1 Year 3 Years 5 Years 10 Years Since Launch YTD
—i = RE +E RIES EWNES
19.43%  20.39% N/ATEMA NATER  59.62% 501%
Annualised Return EE{tER
1 Year 3 Years 5 Years 10 Years  Since Launch
—f =5 iE +&E RIAIES
19.43% 6.38% NATER  NATER 10.12%
Calendar Year Return B4EER
2023 2022 2021 2020 2019
21.41% -11.97% 17.33% 15.03% N/A TE

Top Ten Holdings# +x#®&@HmA#

As at 30 April 2024 £ Z202444 A30R

Risk Level EBRTREE © High &

Asset Allocation BED

(1) Europe Equities BUNBRE

(2) United States Equities XERE

(3) Other Equities HiR=

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

(5) Other Bonds HinfEs

(6) Cash and Others ReRHEM
©)378%7 _ (1)1.07%

(4)

(3) 0.14% (2) 63.34%

(asat 30 April 2024 B Z 20245 4 A 30H) (hof NAWAEEEFERALL)
MICROSOFT CORP 4.86%
AMAZON.COM INC 350%
NVIDIA CORP 3.48%
META PLATFORMS INC CLASS A 258%
APPLE INC 237%
BERKSHIRE HATHAWAY INC CLASS B 1.60%
MASTERCARD INC CLASS A 151%
EOG RESOURCES INC 1.46%
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.39%
LOEWS CORP 1.32%

Fund Commentary E£ 3756

The fund recorded -2.49% return in April. On the equity side, after strong
rallies during the first three of months of the year, the three major stock
indices in the United States (“US") took a breather in April. The Standard
& Poor's 500 Index dropped 4.1%. The weakest sectors were those most
sensitive to changes in interest rates, including Real Estate and Information
Technology. Technology-heavy Nasdaq Composite Index performed slightly
worse due to the volatility of some mega technology stocks. Key economic
datain the US were weaker than expected. Although the Institute of Supply
Management Manufacturing Purchasing Managers' Index (“PMI") jumped to
50.3in March from 47.8 amonth ago, the services PMI dropped to 51.4 from
February's 52.6. In the first quarter, real Gross Domestic Product grew ata
seasonally adjusted annualized rate of 1.6%, the slowest quarterly growth
since the second quarter of 2022. On the bond side, Hong Kong government
bond yields shifted upward across tenors longer than 1 year comparing to
the level at the end of previous month driven by stronger-than-expected
inflation data in the US. Hong Kong Dollar credit spread remained volatile
and tightened during the month, supported by the lack of bond supply and
attractive all-in yield. Market expectation on the number of US rate cut in
2024 declined substantially according to release of economic indicators that
incurs volatilities of interest rates and bond prices. Investment continued
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 cautiously investing in medium term high-quality bonds to
minimize negative bond price impact caused by interest rate fluctuation.

AEERN4ABEG-249%EH - BEAE  HRETSFA=BAN
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Source EAIHR :
AIA Investment Management HK Limited R R EAEREBER AT




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

AIA Macau Hong Kong Equity Fund
RFEBREEEREES

Investment Objective And Strategy 1%%& B2 R K

® To maximise its long-term capital appreciation by investing mainly in
equities and bonds of companies in Hong Kong SAR. 2R ERE 8455
THERARNRERES  KHSERSEARNELSEE -

Fund Fact E£ &%

Launch Date # i B 1 25/06/2019

Fund Type E& B . Equity Fund RZE S
Fund Price 2 &8 : MOP 94.5 &P 7T

Net Asset Value (million) EEFE(EE) © MOP 253.56 R
Total Expense Ratio A& ftb & $1.21%

Fund Risk Indicator * E&EEZ* 1 1547%
(As at 30 April 2024 B1Z2024F 4830 )
Fund Management Company 2£E# A7 : AlA International Limited
Macau Branch” & 3B4R k2 (BIFS)
BRATRMST
Custodian TH A : Citibank N.A,, Hong Kong Branch
RHERTEBHT

Fund Performance E£ &1

Cumulative Return 2&ER
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—5 =% RE +5 BIES ENES

-7.63%  -22.69% N/ATEA N/ATER  -550% 0.62%

Annualised Return FE{LER

1 Year 3 Years 5 Years 10 Years  Since Launch
— =% hE T BIES
-7.63% -8.22% N/ATER  N/ATER -1.16%

Calendar Year Return B4£E#H

2023 2022 2021 2020 2019

-7.23% -6.93% -6.51% 1414% N/A T8 A
Top Ten Holdings# +Xx#&&mE#
(as at 30 April 2024 B 202445 308) (hof NAVAIEEEFER D)
AIA GROUP LTD 557%
TENCENT HOLDINGS LTD 4.27%
TECHTRONIC INDUSTRIES CO LTD 2.60%
SAMSONITE INTERNATIONAL SA 2.34%
CRYSTAL INTERNATIONAL GROUP 220%
GALAXY ENTERTAINMENT GROUP LTD 2.11%
STANDARD CHARTERED PLC 2.05%
KERRY PROPERTIES LTD 1.81%
H WORLD GROUP LTD-ADR 1.73%
HK GOVT BOND PROGRAMME 2.13% 16/07/2030 1.58%

As at 30 April 2024 E 2202454 A30H

Risk Level BRRTZE  High &

Asset Allocation BESD

(1) Europe Equities BUNRERE

(2) Hong Kong Equities EERE

(3) Other Equities HitRE

(4) Hong Kong Dollar Bonds & Tf&%

(5) Other Bonds HittfE%

(6) Cash and Others BeRkEM
(6) 2.16% (1) 2.05%

(5) 5.33%
(4) 30.57%

(2) 59.86%

Fund Commentary E£ T

The fund recorded 2.89% return in April. On the equity side, Led by the
Financial sector, the Hang Seng Index soared 7.4% in April, outperformed
other major stock indices. The Hang Seng China Enterprises Index
rose 8.0%. The Politburo meeting sent proactive signals of further
bolstering economic growth and deepening reforms which led investors
to turn more optimistic about the outlook of the economy. Meanwhile,
fund flow has also been in favour of the market this month. With this
uncertain outlook, the equity market is expected to remain volatile.
On the bond side, Hong Kong government bond yields shifted upward
across tenors longer than 1 year comparing to the level at the end of
previous month driven by stronger-than-expected inflation data in
the United States (“US"). Hong Kong Dollar credit spread remained
volatile and tightened during the month, supported by the lack of
bond supply and attractive all-in yield. Market expectation on the
number of US rate cut in 2024 declined substantially according to
release of economic indicators that incurs volatilities of interest rates
and bond prices. Investment continued 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 cautiously
investing in medium term high-quality bonds to minimize negative
bond price impact caused by interest rate fluctuation.
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Source EAIHR :
AIA Investment Management HK Limited R R EEBEBAR AT

Employer Hotline {EF 4% 0800 183 Member Hotline 5 & 4% 0800 272






