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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 KAk » LSBT EANKRERL  FESF—EBHSAMAL - ELERK 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£IR2
Bl EREAGSEATAZEABRNEERENTEMR - REEESHK  NERE-BESEERAELE (B85
%Egggg}gﬁﬁg) BEMSRE  CREABLGHR/ SEEATNER  TREENEAMRRTEERE
SRR EIEREE ©

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 FEATFFEE 2t XAHE M ESRIE « fEH
TAESEEN  F2HEEEREREUBERFE (BREKE) -

" A limited liability company incorporated in Bermuda, which conducts business in the Macau Special Administrative
Region in the form of a branch. EEFESMALNBREELT » LA A AR ERMERTRERSE

¢ 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. & EBELERIEES
BREZFENEBAOREEEMSNEEREEHE - — RN = FEREZHERA  ESNREIRBES - &£
SRBECRRESHEL = 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 & Fund Risk Indicator £& ERIZT < 2.0%
Low to Medium fEZ Fund Risk Indicator £ & ERIZ:C < 5.0%
Medium Fund Risk Indicator & REIZ < 10.0%
Medium to High £ 5 Fund Risk Indicator E£ERET < 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:

BRRMAARBRASREFE - BF 8BRS (2453 | RREES  BRETHZHR
L] . b
0] Opyi0

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

FSC" C014765



As at 31 August 2024 H E2024F8 A31H

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

. -
® To preserve capital with minimal risk, but there is no guarantee of capital. (1) Hong Kong Dollar Bonds 78 Cfi2

. " T . (2) Other Bonds HinfEs
REEARGERERRKT » BAFFRAR (3) Cash and Others B4R EM
Fund Fact £ &#

(1)14.12%

Launch Date # i} A # 1 03/07/2023 (3)52.68%

Fund Type £ : Money Market Fund E¥HiEES
Fund Price E&{8# : MOP 102.46 JBF T

Net Asset Value (million) EEFE(EE) : MOP 66.46 BT

Total Expense Ratio A& FLt % 2 1.09%

. ) () 3320%
Fund Risk Indicator * £ & ERE ¢ : N/AFEA

Fund Management Company E£E /A7 : AIA International Limited
Macau Branch" & #{R IR (BIF)

BRAREM AT
Custodian &F A . Citibank N.A,, Hong Kong Branch
EHERITEBDT
Fund Performance E£XE
Cumulative Return R
A
1 Year 3Years 5Years 10Years SinceLaunch  YTD Fund Commentary 2£ ¥
—F = i +& RIES FNES The fund recorded 0.22% return in August. In August, concerns
247% N/ATRBA N/AFEA NARER 2.46% 1.75% over the United States (“US") economic resilience led to a

shift in investor sentiment, raising fears of a hard landing.
While initial market turbulence subsided, uncertainties

Annualised Return E£E{L @R remain. Investors’ expectations of aggressive Federal
Reserve rate cuts seems excessive given the softening

1 Year 3 Years 5 Years 10 Years  Since Launch but still healthy labour market and stable consumption as
— =% AE +& BIAES driving forces for US economic growth. Over the month, US
2.47% N/ATEE NATER NATEH 211% Treasuries rallied, while 1-month Hong Kong Dollar deposit
rates dropped to 3.81%. Key return contributors include

short-dated credits in Hong Kong (“HK"), time deposits

Calendar Year Return BFE @R in HK, Singapore and Mainland China and certificates of
2023 2022 2021 2020 2019 deposit in Mainland China. Investment team continues to

favour short-dated credits and slightly longer tenor deposits
to maximise yield capture in this elevated rates backdrop.

AESTSA174£150.20%E15 < 851 - BEXESHEM
. " ROEEERREEFEEY | RUEEENES - ﬁﬁ
Top Ten Holdings# +X#&&H\A# RA i%J]E’J miZREEFE 1HT\EEEHI§{EZE ° ;%E’\
= B b @
(asat31 August 2024 B Z 202458 A 318) (hof NAVIEEEFEBR D) ?’ggmigggﬁﬁ%ﬁﬁ%ﬁﬂgE@%ﬂﬁ%

NATEA NATER NATER NATER NATEAR

AUSTRALIA AND NEW ZEALAND BANKING 3.870% 16/09/2024 5.85% B Ak ZEEELH  MEABRERFIER
AGRICULTURAL BANK OF CHINA LTD HK 3.600% 12/09/2024 5.58% £381%° E/ﬁﬁtﬁ,ﬁﬁf*ﬁ BERE - FIERT
BANK OF COMMUNICATIONS CO LTD (SYD 3.500% 11/02/2025REGS)  4.45% Bl E TS quﬂlﬂqi&ﬁrA?%mﬁEEg@ae&a@ )
INDUSTRIAL AND COMMERCIAL BANK OF EURO 31/10/2024 4.35% REERNENRIGERBREEN  UWERNES D
CHINA CONSTRUCTION BANK ASIA CORPO 4.130% 06/11/2024 415% RETEREAR

OVERSEA CHINESE BANKING CORPORATION 3.550% 06/09/2024 3.66% Source EEHE -

BANK OF MONTREAL 5.320% 06/10/2024 REG S (SENIOR) 3.06% . e e e A
PSA INTERNATIONAL PTE LTD 4.270% 11/02/2025 REG S (SENIOR) 299% | AlAImvestmentManagement HK Limited & AR HERERBRAT
NORDEA BANK ABP 3.000% 18/11/2024 REG S (SENIOR) 298%

AUSTRALIA AND NEW ZEALAND BANKING 3.600% 30/09/2024 295%




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. TE A ESHEBEER - KESRER—
ELBAFSATIENESREERETAAEGR  KTESRESE
s °

Fund Fact £ &%

Launch Date #H A £ 1 01/01/2003

Fund Type E£EE : Bond Fund E5EE
Fund Price E&{8# : MOP 194.23 JBF9 ¢
Net Asset Value (million) EEFE(EE) : MOP9,141.26 BT
Total Expense Ratio 2% FLL = 2 1.02%

Fund Risk Indicator * E€EBET ¢ 2.59%
(As at 31 August 2024 B E 202458831 H)
Additional Risk Reminder %8 /M| & 12 7 :
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 continued to be impacted by the volatility of HKD rates and USD
treasury yields, driven by the change in market expectation on US rate cut. £ &k
B BB oI AN SEER T EMN BN ES TSR E o
BHEERFAIHSHEAFNEREHEREMTHNBNEREERE
EXRETE -
Fund Management Company & & /A7) : AlA International Limited
Macau Branch" & ZB{R IR (BF)
BRARRMST
Custodian ¥FA : Citibank N.A., Hong Kong Branch
EHERTEBDT
Fund Performance E£& X1

Cumulative Return EEER
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—i = RE +i RIES EWNES

6.18% 4.62% 8.23% 19.73% 94.23% 3.24%
Annualised Return £E{LER

1 Year 3 Years 5 Years 10 Years  Since Launch

—i = R +i RIES

6.18% 1.52% 1.59% 1.82% 3.11%

Calendar Year Return B @R

2023 2022 2021 2020 2019

4.60% -3.00% 1.45% 1.40% 1.30%
Top Ten Holdings# +Xx®FB\A#
(asat 31 August 2024 B Z2024F 8 A 31A) (hof NAVIEEEFERALL)
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 3.50%
HK GOVT BOND PROGRAMME 1.680% 21/01/2026 1.35%
EURO STABILITY MECHANISM 1.375% 11/09/2024 0.89%
HONG KONG MORTGAGE CORP 4.200% 28/02/2034 0.86%
MTR CORP LTD 4.200% 01/03/2034 0.84%
WHARF REIC FINANCE BVI 2.100% 16/03/2027 0.84%
HONG KONG 3.800% 07/02/2026 0.83%
WHARF REIC FINANCE BVI 2.550% 16/04/2025 0.80%
HONGKONG LAND NOTES CO L 4.000% 15/02/2027 0.76%
SWIRE PROPERT MTN FIN 3.000% 06/11/2025 0.69%

As at 31 August 2024 H E2024F8 A31H

Risk Level BURTERE @ Low 1K

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

(2) Other Bonds HinfEs
(3) Cash and Others HBeEREM
(3)0.01%

(2) 35.59%—‘

(1) 64.40%

Fund Commentary E£ 3756

The fund recorded 0.96% return in August. Hong Kong
government bond across tenors and most of the key
tenors of the United States (“US") Treasury yields shifted
downward comparing to the level at the end of previous
month driven by weaker-than-expected economic releases
in the US. Hong Kong Dollar credit spreads remained
volatile and widened during the month given the weak
macro sentiment. Sovereign and quasi-sovereign credit
spreads widened during the month and continued to be
vulnerable to geopolitical risks. Market expectation on
the number of US rate cut in 2024 continued to change
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
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.

ARENSANEB096%EE o BENBRESRLHE
T EESOEENS R AN ERERENS A -
EREAKKTTE  BRBANERAZERRE
REB DS EERRTBE BN TEREHFEAD
ERAZEANEER BRI BERARRNTEN
R o DB HEERN 024 ERAMNEHESS 2
HOEERET A  BRAEARSERNEE - BE
PE P EHREEAES AL AEEE - NS
TRESRSEMERSEENGAE  RERRA
SR RER SRR B RS B

Source BRI :
AlA Investment Management HK Limited R 8RB BB E B AR AT




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

AlA Macau Capital Stable Fund
RFERRRETERES

Investment Objective And Strategy RE BER KK

® To minimise its short-term capital risk and to enhance returns over the long
term through exposure to global bonds and equities. =2 R K LB E AR,
B BBRENZHESRREMRESEREDR

Fund Fact £ &%

Launch Date # i A #f :01/01/2003

Fund Type & EHE ! Mixed Assets Fund BB EE S
Fund Price & B : MOP 217.55 J2F9 7T

Net Asset Value (million) EEF{E(EE) : MOP1,779.16 T

Total Expense Ratio A& FLL = 1 1.12%

Fund Risk Indicator * E£ EERT ¢ : 6.25%

(As at 31 August 2024 B Z2024F8 A31H)
Additional Risk Reminder 28 SMELF 12 7R :
The Fund Risk Indicator* exceeds the internal reference benchmark® of the relevant
guidelines due to the volatility of the equity and bond markets over the calculation
period mainly driven by the volatility of Asian equity markets and USD treasury yields.
EeRERET BHERES R NARSERE ARTERARERES
MEHNRE, TEARDNRETERETEEEXRBFE

Fund Management Company 24 &322 © AlA International Limited
Macau Branch" & ZB{RER (EIFE)

BRABRRMHT
Custodian & A : Citibank N.A,, Hong Kong Branch
EHERTEBDT

Fund Performance E£ &1

Cumulative Return 2 EH
1 Year 3 Years 5Years 10 Years Since Launch YTD
—& =% iE + RIES ENES
8.31% -0.08% 13.35% 26.34% 117.55% 5.58%
Annualised Return EE{LER
1 Year 3 Years 5 Years 10 Years  Since Launch
- =f R + RIES
8.31% -0.03% 2.54% 2.37% 3.65%
Calendar Year Return B4 B3R
2023 2022 2021 2020 2019
6.19% -9.38% 0.81% 7.01% 6.47%

Top Ten Holdings# +x#®&RHEA#

(asat31 August 2024 B Z 202458 A 318) (hof NAAEEEFEA L)
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 299%
HK GOVT BOND PROGRAMME 1.680% 21/01/2026 1.16%
TENCENT HOLDINGS LTD 0.84%
HONG KONG MORTGAGE CORP 4.200% 28/02/2034 0.74%
MTR CORP LTD 4.200% 01/03/2034 0.72%
WHARF REIC FINANCE BVI 2.100% 16/03/2027 0.72%
HONG KONG 3.800% 07/02/2026 071%
ALIBABA GROUP HOLDING LTD 0.70%
WHARF REIC FINANCE BVI 2.550% 16/04/2025 0.69%
HONGKONG LAND NOTES CO L 4.000% 15/02/2027 0.65%

As at 31 August 2024 H E2024F8 A31H

Risk Level LBRTZE © Low to medium EE

Asset Allocation BED

(1) Europe Equities BUNARE
(2) Hong Kong Equities ERRE
(3) Japan Equities AARE
(4) United States Equities XERE
(5) Other Equities HiR=
(6) Hong Kong Dollar Bonds B t{&E%
(7) Other Bonds HitofE %5
(8) Cash and Others ReRHEM
(1) 5.87%
(8) O.SGAT ((2) 6(-;)14/?1 8%
(7) 14.83% [ (4)6.20%

(6)7.17%

Fund Commentary E£37:%

The fund recorded 1.14% return in August. On the bond side, the FTSE
MPF World Government Bond Index ended the month of August with
2.0% gain. Investment continued to focus on medium to long term
high-quality bonds for better return. Hong Kong government bond
yields shifted downward across tenors comparing to the level at the
end of previous month driven by weaker-than-expected economic
releases in the United States (“US"). Hong Kong Dollar credit spreads
remained volatile and widened during the month given the weak
macro sentiment. Market expectation on the number of US rate
cutin 2024 continued to change according to release of economic
indicators that incurs volatilities of interest rates and bond prices.
0n the equity side, The main contributor was European equity, while
the main detractor was Japanese equity. The FTSE MPF All World
Index gained 2.5% in August. Interest rate sensitive sectors such
as Financials, Utilities and Real Estate outperformed as investors
expected the Federal Reserve might turn dovish amid signs of slower
economic growth in the US. Market volatility may pick up if the pace
of the US rate cut is slower than the expectation of the market.

FESHSANRE114%ERH - EHHE  ERAESH
RBIEFEUESEHLIR20%  RELELPRARE
BEESAEYESEHRE - BENBFESREREZE
MEESIBERNHE  BREARKTETE  BLEHHN
ERNZEEHES  AZBETSEAERMED - misHE
Bl 2024 F B R R MBS EE B A H M EESIE TSR
% BHAENEHEEED - REHE  TBEHRERN
BMBRE  MAARZABRER - ERAES2RREER
Y8H LHR25% - AAREETEHZEEIHEREZEL
BEERBENESTUASREEREE 2K - 2BR
M ERSHARHBNTERBER - NEXEHNEHE
LHiERSAE  TEREARERLH -

Source ERIHIR :
AlA Investment Management HK Limited R R E BB E B AR AT




As at 31 August 2024 H E2024F8 A31H

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&E BER R Asset Allocation EED
. = S §0 EE
® To maximise its long-term capital appreciation with moderate risk parameters (1) Europe Equmesv . @fJHHQ;
) o ! - v e (2) Hong Kong Equities ERRE
by investing in a balanced portfolio of global equities and bonds. EBRE (3) Japan Equities BARE
A2 §R & ph P fT4A A, 75 o EERES % 5 . =
fﬁ;%ﬁ:ﬁm&{ﬁﬁﬁmﬁ@l%ﬂn ERAERSEEARERSERPELX (4) United States Equities ZERE
BE (5) Other Equities Hig=
(6) Hong Kong Dollar Bonds B T{&E%
Fund Fact E4 &% (7) Other Bonds HitofE %5
(8) Cash and Others ReRHEM
Launch Date # H A 1 01/01/2003
Fund Type & 8&HE : Mixed Assets Fund \ERBEES (8) 1.60% (1) 9.66%
Fund Price E&/E# : MOP 273.7 P 5T 7 13139 T (2)10.70%
Net Asset Value (million) & ZSF/E(FE) © MOP 2,830.84 P ]
Total Expense Ratio A& itk = 11.20%

Fund Risk Indicator * £ 2 E[EZE ¢ 8.86%
(As at 31 August 2024 B E 202458 831H)

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

(3) 6.88%

(4) 10.20%

BRATRFA T (©36.04% (5) 11.79%
Custodian &F A : Citibank N.A., Hong Kong Branch
EHBTEBDT
A
Fund Performance E&%&3 Fund Commentary ££ ¥4
The fund recorded 1.30% return in August. On the bond side, the FTSE
Cumulative Return E&EHR MPF World Government Bond Index ended the month of August with
0 . h
1 Year 3 Years 5 Years 10 Years Since Launch YD E‘_o % galnv. Investment continued to focus on medium to long term
_ A A igh-quality bonds for better return. Hong Kong government bond
—& = hE + RILES FNES yields shifted downward across tenors comparing to the level at the
9.59% -0.99% 19.81% 33.89% 173.70% 7.07% end of previous month driven by weaker-than-expected economic
releases in the United States (“US"). Hong Kong Dollar credit spreads
. remained volatile and widened during the month given the weak
Annualised Return $l§1t|§|§ﬁ macro sentiment. Market expectation on the number of US rate
1 Year 3 Years 5 Years 10 Years  Since Launch .cu(:.in t202l;hcotnvtmued tolcP??ge aggotrding;tto‘releass Ef ezongmic
_ - A indicators that incurs volatilities of interest rates and bond prices.
E —$ £$ +$ ﬁﬁl‘[g‘) 0n the equity side, The main contributor was European equity, while
9.59% -0.33% 3.68% 2.96% 4.75% the main detractor was Japanese equity. The FTSE MPF All World
Index gained 2.5% in August. Interest rate sensitive sectors such
as Financials, Utilities and Real Estate outperformed as investors
Calendar Year Return BB expected the Federal Reserve might turn dovish amid signs of slower
2023 2022 2021 2020 2019 economic growth in the US. Market volatility may pick up if the pace
6.74% -11.67% 1.79% 10.55% 10.03% of the US rate cut is slower than the expectation of the market.

AESNSANIEXG1.30%EH - ESHE @ ERRESH
ABFESRYASAM LiR2.0%  REBEUPRIIRE

: BESBEUNABERE o B ENRFESNEFEEE
Top Ten Holdings# +X#RMA* BEBYISHANES | BitEBAATTS - BEEAN

(asat 31 August 2024 B E 20248 B 31A) %o NAVIEEEFEE D) ERNEERKE  BREDSERRKMEE - misHx
5 > Bl 2024 M EOR BN TEER B B D A S B ek
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.98% %, BHFEABEERE - RESE  TEEARER
TENCENT HOLDINGS LTD 1.37% BHRE  MARRZABRESR - SHEES2RRER
ALIBABA GROUP HOLDING LTD 1.16% Y8 A LR25% - AAREETEHZEEIHEREZEL
HSBC HOLDINGS PLC 1.07% BEREHENESTUREREERHE 268K 2BR
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 0.79% A ERZHFI RN TEERESE - NEZEHAEE
HK GOVT BOND PROGRAMME 1.680% 21/01/2026 0.77% LiisAEAE  TSRBTEEM LT -
APPLE INC 0.74% e
CHINA CONSTRUCTION BANK-H 0.74% Source FRAUR . .
MICROSOFT CORP 067% AlA Investment Management HK Limited R 3R E B IR E B AR A7
NVIDIA CORP 0.66%




AIA Macau Retirement Fund Services

AIA Macau Growth Fund
BMABRBERES

Investment Objective And Strategy 1R& B &

IRF R IBRIRR K 2 ARES

&

* To maximise its long-term capital appreciation by investing in an internationally
diversified portfolio of securities mainly in equities with balance in bonds.

BRERENSTENERESFREAS  TERENRE - HHAIRER

&% AMBERSERPEREE -

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 E4&%H

:01/01/2003

: Mixed Assets Fund \ERBEES
: MOP 350.95 &9t

: MOP 4,152.25 89T

$1.26%

£10.69%

(Asat31 August 2024 B E2024F8 A31H)

© AlA International Limited

Macau Branch" & ZB{RER (BIFE)
BRARRMAT

: Citibank N.A., Hong Kong Branch

ERITEBDT

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—F = RE T+ RIES HWNES
10.46% -1.66% 24.05% 38.59% 250.95% 8.09%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
10.46% -0.56% 4.40% 3.32% 5.96%
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#

(asat 31 August 2024 B Z 20245 8 B 318)

(hof NI EEFER L)

TENCENT HOLDINGS LTD
ALIBABA GROUP HOLDING LTD
HSBC HOLDINGS PLC

TAIWAN SEMICONDUCTOR MANUFACTURING
APPLE INC

CHINA CONSTRUCTION BANK-H

MICROSOFT CORP

NVIDIA CORP

MEITUAN CLASS B

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

1.73%
1.46%
1.35%
1.31%
1.00%
0.93%
0.93%
0.85%
0.83%
0.79%

COLTD

As at 31 August 2024 H E2024F8 A31H

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

(8)2.11%
(7)11.98%

(1)12.18%
’7(2) 13.50%

(6) 23.82%

(3)8.67%

(5) 14.88% (4) 12.86%

Fund Commentary E£37:%

The fund recorded 1.40% return in August. On the equity
side, The main contributor was European equity, while the
main detractor was Japanese equity. The FTSE MPF All World
Index gained 2.5% in August. Interest rate sensitive sectors
such as Financials, Utilities and Real Estate outperformed
as investors expected the Federal Reserve might turn dovish
amid signs of slower economic growth in the US. On the bond
side, the FTSE MPF World Government Bond Index ended the
month of August with 2.0% gain. Investment continued to
focus on medium to long term high-quality bonds for better
return. Hong Kong government bond yields shifted downward
across tenors comparing to the level at the end of previous
month driven by weaker-than-expected economic releases
in the United States (“US"). Hong Kong Dollar credit spreads
remained volatile and widened during the month given the
weak macro sentiment. Market expectation on the number of
US rate cut in 2024 continued to change according to release
of economic indicators that incurs volatilities of interest rates
and bond prices. Market volatility may pick up if the pace of
the US rate cut is slower than the expectation of the market.

RESNSAM3181.40%E 5 - REHE  TEEMRE
RENRE  MAXRZABRIER - EHEARS2RRE
EHBA LIR25% - RAREEBHZERARERTER
CERERENESTURSRRESIE 2k 0
BAERSHARFROTERRER -BFIE 2K
wRSttRARFESEBES AN LIR2L0% - REREUS
E%m%ﬁ%ﬁ%i%uﬁ%@ﬁz°§%WHHE%W§
EEZENCEHISERENSGE  EREARKETH -
TESNERNZER KRS Efﬁm%F%F%ﬁﬁ%o
EHEEN2024F B ERBNFAREESZ I AHNEE
HEMALE  BRARNESERRE - WRZEHEHR
KTiERAAR THRBTREEMRLA

Source EARIHIR :
AIA Investment Management HK Limited R R EAEREBER AT




AIA Macau Retirement Fund Services

IRF R IBRIRR K 2 ARES

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

HREEARIEE -

Fund Fact & &%

Launch Date # H A

Fund Type E&&%

Fund Price E& &1

Net Asset Value (million) EEFEH(EBE)
Total Expense Ratio A& itk =

Fund Risk Indicator * B & E[R1E:T ¢

Fund Management Company E& &2 A 5

Custodian &F A

Fund Performance E4&%H

fied portfolio of securities. EBEREL
FREME RMBERS

:12/05/2014

: Mixed Assets Fund \ERBEES
: MOP 133.03 8Pt

: MOP 687.55 & 7t

11.27%

:7.04%

(Asat31 August 2024 B E2024F8 A31H)

© AlA International Limited

Macau Branch" & ZB{RER (BIFE)
BRARRMDIT

: Citibank N.A., Hong Kong Branch

ERTE BT

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—F = RE T+ RIES HWNES
9.02% -1.75% 16.26% 33.38% 33.03% 5.45%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
9.02% -0.59% 3.06% 2.92% 2.81%
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 31 August 2024 B Z 20245 8 B 318)

(hof NI EEFER L)

TERM DEPOSIT OCBC BANK (HK) LTD HKG 3.3

TENCENT HOLDINGS LTD

US TREASURY N/B 6.500% 15/11/2026
ALIBABA GROUP HOLDING LTD
BUNDESREPUB. DEUTSCHLAND 2.600% 15/0
US TREASURY N/B 1.000% 31/07/2028
HSBC HOLDINGS PLC

US TREASURY N/B 1.125% 29/02/2028

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

CHINA GOVERNMENT BOND 2.350% 25/02/2034

10% 02/09/2024 2.49%
1.37%
0.92%
0.87%
0.80%
0.79%
0.73%
0.73%
0.72%
0.60%

8/2034

As at 31 August 2024 H E2024F8 A31H

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 HitofE %5
(8) Cash and Others ReRHEM
(1) 6.41%
(2)7.17%
(8) 3.44% ( (3) 4.48%
T (4) 6.99%

(5) 7.80%

(7) 38.82% (6) 24.89%

Fund Commentary E£37:%

The fund recorded 1.34% return in August. On the equity
side, The main contributor was European equity, while the
main detractor was Japanese equity. The FTSE MPF All World
Index gained 2.5% in August. Interest rate sensitive sectors
such as Financials, Utilities and Real Estate outperformed
as investors expected the Federal Reserve might turn dovish
amid signs of slower economic growth in the US. On the bond
side, the FTSE MPF World Government Bond Index ended the
month of August with 2.0% gain. Investment continued to
focus on medium to long term high-quality bonds for better
return. Hong Kong government bond yields shifted downward
across tenors comparing to the level at the end of previous
month driven by weaker-than-expected economic releases
in the United States (“US"). Hong Kong Dollar credit spreads
remained volatile and widened during the month given the
weak macro sentiment. Market expectation on the number of
US rate cut in 2024 continued to change according to release
of economic indicators that incurs volatilities of interest rates
and bond prices. Market volatility may pick up if the pace of
the US rate cut is slower than the expectation of the market.

AEENBANRG1.34%EH ° RENHE - TRERRE
RENRE  MAZRZABHER - EREES2HRR
IS98 8 2 5% « RAREE RN AL AR EREZE
BERRHENE S TAURSRRENICK S8R - ")3%
BRABERSHAZZBNITERRER - E5HE -
BRSHRBAEFERESA N LR2.0% ?ﬁﬁ%ﬁ%’*uq:
RERBEESAEHURSERE - HENBAEZWE
EEXEANEERERAAHE  ERLARATTE 8
TESFNEANZERRE  RABRTSBRRUMER
TSH B N2024 FRLS R B EIEEZ 5 A% WAR
HEMRE  BHHENESERRY - MRXEHSHR
tBEMNRE  mERBTREAR LT

Source EARIHIR :
AIA Investment Management HK Limited R R EAEREBER AT




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

AIA Macau American Equity Fund
RFEARBEEREES

Investment Objective And Strategy 1R& B &

&

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

BRERES  #MBERS

Fund Fact £ &%

Launch Date #H B

Fund Type E£E15

Fund Price E&E#

Net Asset Value (million) EEFE(E &)
Total Expense Ratio &% fLL &

Fund Risk Indicator ¢ & RMIZC ¢

Fund Management Company 24 &2\ 5]

Custodian FF A

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

HRBEAEE -

1 25/06/2019
: Equity Fund REE £
:MOP173.21 8
: MOP 520.50 J&F9 7t
11.32%

10.60%

P

(Asat 31 August 2024 B E 2024588 31H)

* AlA International Limited

Macau Branch" & F{R IR (BIF)
BRATRMA T

: Citibank N.A., Hong Kong Branch

ERITERDT

1 Year 3 Years 5Years 10 Years Since Launch YTD
—& =% R +i RIES EWNES
20.30% 25.87% 7257% N/ARER  7321% 13.95%
Annualised Return EE{LEIR
1 Year 3 Years 5 Years 10 Years  Since Launch
- =f i +¥ RIES
20.30% 7.97% 11.53% N/A RER 11.17%
Calendar Year Return B4 B3R
2023 2022 2021 2020 2019
21.41% -11.97% 17.33% 15.03% N/A TE

Top Ten Holdings# +x#®&@HA#

(asat31 August 2024 B Z 202458 A 318)

(hof NAWAEEEFEA L)

MICROSOFT CORP

NVIDIA CORP

AMAZON.COM INC

APPLE INC

META PLATFORMS INC CLASS A
BERKSHIRE HATHAWAY INC CLASS B

BROADCOM INC
ABBVIEINC
KINDER MORGAN INC

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

4.40%
3.84%
296%
2.88%
2.33%
1.64%
1.60%
1.21%
1.18%
1.16%

As at 31 August 2024 H E2024F8 A31H

Risk Level EBSTREE © High &

Asset Allocation BED

(1) Europe Equities BUNBRE
(2) United States Equities XERE
(3) Other Equities HR=
(4) Hong Kong Dollar Bonds B T{&E%
(5) Other Bonds HivfEs
(6) Cash and Others ReRHEM
(©)210%7 _ (1) 0.94%
(5) 6.15%
(4) 29.10%

(2) 61.37%

Fund Commentary E£ 3756

The fund recorded 1.92% return in August. On the equity side, stock
selection in Healthcare and Real Estate sectors contributed to
performance, whereas stock selection in the Financials and Materials
sectors detracted from performance. Investors continued to rotate out
of the Technology sector. In August, the tech-heavy Nasdag Composite
Index was up by less than 1% whereas the more balanced Standard
& Poor’s 500 Index jumped by more than 2%. On the bond side,
investment continued to focus on medium to long term high-quality
bonds for better return. Hong Kong government bond yields shifted
downward across tenors comparing to the level at the end of previous
month driven by weaker-than-expected economic releases in the US.
Hong Kong Dollar credit spreads remained volatile and widened during
the month given the weak macro sentiment. Market expectation on
the number of US rate cut in 2024 continued to change 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. With this uncertain outlook, the equity
market is expected to remain volatile.

AESRSAMRE1.92%EH - RESHE  BRRRANEHE
TENERELTER MEBRYBHTENZRABRIESR
REXPERNHRBREZLMTE - €855 UREAEN
MEER R EIBYLEIRT TE1% - MESEH T EHHEES
500/ BUEY LR T BiB2% » BEHAHE - RELBEL P RIRE
BEFABYURBEEE - HBHBNESRHREZENT
BYEEEREE  FRLARKETE - BnBSNEARE
#HRD - AR SHERRmEE o m%ﬂ*@%zoz#ﬁi

SRYHEMEES I AAOLEREMAE  BEFRNES
EiERE - BB RAEREERE HREH }Qéﬁlﬂ%ﬁi
B RETHEEES UAEANRRBHESERERNEHAY
& ARATRTHE AR RTBEGRD -

Source ERIHIR :
AIA Investment Management HK Limited R R EEEEBER AT




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

AIA Macau Hong Kong Equity Fund
RFEBREEEREES

Investment Objective And Strategy &%& B #

= MR

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

equities and bonds of companies in H

THEADANRE

Fund Fact £ &%

Launch Date ¥t B

Fund Type & B

Fund Price 2 &8

Net Asset Value (million) EEFE(E &)
Total Expense Ratio 4% Lt &
Fund Risk Indicator ¢ E & EMER ¢

Fund Management Company £&EE A 7]

Custodian TH A

Fund Performance E£ &R

ong Kong SAR. TEIREREB4SHI

&% tMEeRSERMESEHE -

: 25/06/2019

. Equity Fund RZE S
: MOP 94.07 B 7T

: MOP 276.08 J&F9 7T
1.21%

15.42%

(Asat 31 August 2024 BiZ 202458 A31H)

* AlA International Limited

Macau Branch" & B4R i (B1F%)
ERATRMST

: Citibank N.A., Hong Kong Branch

EIERTE BT

Cumulative Return 2&E$R
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—5 =% RE +5 RIES EWNES
-307%  -17.41%  -0.34% N/AFTEA -593% 0.16%
Annualised Return £E{LER
1 Year 3 Years 5 Years 10 Years  Since Launch
— =% R +E BIAES
-3.07% -6.18% -0.07% N/A A -1.17%
Calendar Year Return EEER
2023 2022 2021 2020 2019
-7.23% -6.93% -6.51% 1414% N/A i A

Top Ten Holdings# +Xx#&&{®EA#

(as at31 August 2024 B 2024F8 F 31H)

(hof NAVAEEEFEB D)

TENCENT HOLDINGS LTD
AIAGROUP LTD

ALIBABA GROUP HOLDING LTD
HSBC HOLDINGS PLC
MEITUAN CLASS B

CHINA CONSTRUCTION BANK-H
TECHTRONIC INDUSTRIES CO LTD
STANDARD CHARTERED PLC
CRYSTAL INTERNATIONAL GROUP

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

521%
4.29%
3.67%
2.82%
1.85%
1.75%
1.40%
1.11%
1.08%
1.00%

As at 31 August 2024 H E2024F8 A31H

Risk Level BBRTZE © High &

Asset Allocation BEN

(1) Europe Equities BUNRERE
(2) Hong Kong Equities ERRE
(3) China Equities FEIRE
(4) Other Equities HigE
(5) Hong Kong Dollar Bonds & TfE%
(6) Other Bonds HibfE%H
(7) Cash and Others BeRkHM
(7) 0.49% 7 (1) 1.08%

(6) 6.72%
)

(56) 31.83%

(2) 30.91%

(4) 0.07% (3) 28.90%

Fund Commentary 24 5T/

The fund recorded 1.81% return in August. On the equity side, the
main detractor was the Value strategy. The Hang Seng Index went
up by 3.7% in August. Rate-sensitive Property and Utilities sectors
outperformed on the back of the expectation of the United States
(“US") interest rate cuts. The Hang Seng China Enterprises Index
also gained 3.7%. In early August, China's State Council announced
twenty policy directives to boost service consumption. At the end of
the month, the meeting between Chinese President Xi Jinping and US
National Security Advisor Jake Sullivan to some extent helped defuse
the tensions between the world's two largest economies. On the bond
side, investment continued to focus on medium to long term high-
quality bonds for better return. Hong Kong government bond yields
shifted downward across tenors comparing to the level at the end of
previous month driven by weaker-than-expected economic releases
in the US. Hong Kong Dollar credit spreads remained volatile and
widened during the month given the weak macro sentiment. Market
expectation on the number of US rate cutin 2024 continued to change
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. With this uncertain outlook,
the equity market is expected to remain volatile.

FAEENSAMNEE181%EH - REAE - TRIERRANBERK
EEEBESAM LRT 7%  AXERSEHANAST - HRXHAN
HERMAARKRALE  BETECEES B LRT37% 884
TEEBRE T 20RRERBHBNBESD - BAR - FEERE
RELVER FREMEDALNEE £ -ERELEHERE
BmARASEEMNRRRE - B55E  REEENTRIBEE
EFHEUNRBERE - BENBAESNEE f%ﬂ'ﬂ%ﬁ%ﬁfﬁé
W% BREARKTTS - BrEFNERRZ4E
THEERRMER o 5HXANR2026FHLRBH
ANEEGEMAE BHRNEAEHERRD - AEBIRESRE
HRAE  RERRAZEDRETHEEESURERRRE
HESERERNEEYE - ARASTHY  BHRTAEERD -

Source ERIHR :
AlA Investment Management HK Limited R R EEEE B AR A7

Member Hotline

Employer Hotline {&






