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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



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

AIA Macau Conservative Fund

AFIRBRERTESR

Investment Objective And Strategy RE BER KK

o To preserve capital with minimal risk, but there is no guarantee of capital. 4%

BEARGESRERBKE » BIIRA o
Fund Fact E4£ &%
Launch Date #EH B 1 03/07/2023
Fund Type & 8&HE : Money Market Fund E#¥mi5E S
Fund Price E&{8# : MOP 102.24 JBF9 T
Net Asset Value (million) EEFE(EE) : MOP 60.14 &P T Total
Expense Ratio #8% Lt & ©1.09%
Fund Risk Indicator * E&EMERZ ¢ N/ATEA

 AlA International Limited
Macau Branch” & 38R IR (B1BR)
BRAREM AT

: Citibank N.A,, Hong Kong Branch
EHEBTEEDT

Fund Management Company E& &2 A F)

Custodian & A

Fund Performance E£ %31

Cumulative Return E2#E@ER
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—& = RE +E RIES EWNES
2.34% N/ATEA N/ATER NATER  224% 1.53%
Annualised Return EE{tER
1 Year 3 Years 5 Years 10 Years  Since Launch
—f =5 iE +&E RIES
2.34% N/ATER NATER NATER 2.07%
Calendar Year Return B4EER
2023 2022 2021 2020 2019
NATER NATER NATER NATER NATER

Top Ten Holdings# +Xx#®F\A#

(asat31July 2024 B ZE2024F78318) (hof NI EEFER L)

As at 31 July 2024 Bl Z 202457 H31H

Risk Level BIBRTZE : Low &
Asset Allocation BEED
(1) Hong Kong Dollar Bonds 8 tfE%
(2) Other Bonds HinfEs
(3) Cash and Others BeRkHAM
(1)37.41%

(3) 38.59%

(2) 24.00%

AGRICULTURAL BANK OF CHINA LTD HK 4.450% 29/08/2024 6.11%
HONG KONG SPECIAL ADMINISTRATIVE R 14/08/2024 481%
CHINA DEVELOPMENT BANK (HONG KONG EURO 14/08/2024 REG S 4.81%
INDUSTRIAL AND COMMERCIAL BANK OF EURO 31/10/2024 4.76%
CHINA CONSTRUCTION BANK ASIA CORPO 4.300% 06/08/2024 454%
COOPERATIEVE RABOBANK UA (HONG KON 5.403% 03/08/2024 (SENIOR PREFERRED)  3.39%
BANK OF MONTREAL 5.320% 06/10/2024 REG S (SENIOR) 3.36%

NORNFA BANK ARP 3 000% 18/11/2094 RFG S (SFNIORY R97%
COOPERATIEVE RABOBANK UA (HK 5.403% 03/08/2024 (SENIOR PREFERRED)) 3.26%

AUSTRALIA AND NEW ZEALAND BANKING 4.300% 29/08/2024 3.26%

Fund Commentary E£37:%

The fund recorded 0.27% return in July. The substantial
progress in inflation, coupled with recent soft labour data,
reassured investors that a rate cut is on the horizon. That
said, the Federal Reserve is likely to remain data-dependent,
awaiting more data to shed light on the health of the economy.
Over the month, short-end US Treasury rates rallied, while
1-month Hong Kong Dollar deposit rates remained little
changed at 4.42%. Key return contributors include short-
dated credits in Hong Kong, Singapore, and Australia, Hong
Kong Treasury bills, time deposits and certificates of 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.

RSN ARBE027%0H  HEETEBEER -

mERMA LRSS SREEIRCHE TR o
BEN)  SEEARERTAREEIS  TRES
BT ENNERL. A R EEERIE
A WIERETENAELT TS Daca%. 220
ARENREAEES HIERENCEEE iR
% PERETHE ARG - ARERIENChE
BRERBEE  SEAEEOEE RN AU -

Source ERIHIR :
AlA Investment Management HK Limited R 3R E B E B AR A7




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. TEAEZ WEMREBER @ $ESREN—
ELBRFBALHENESREERETRAGR  tMESRESRE
TEWE ©

Fund Fact £ &%

Launch Date ¥t A 1 01/01/2003

Fund Type E& B : Bond Fund B4 &%
Fund Price 2 &E# : MOP 192.39 JBF3 T
Net Asset Value (million) EZFE(EE) : MOP 9,001.98 RFIT
Total Expense Ratio 2% fitb & 1 1.02%

Fund Risk Indicator * E£EREZ* : 254%

(Asat31July 2024 B ZE 202457 B31H)
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 ESmR
%%‘é%ﬂ’iﬁﬂ*ﬁﬁiﬁ*"?a EIE’JW“W%}EFAEEEE"*%HHW BEMHNRD o
BFERSESI T SHIENRHSHEREMFHNETHER ZEE
EXRBTE o
Fund Management Company E£E 2 /AT : AIA International Limited

Macau Branch" R MR IR (BK)

BRARRMAT
Custodian &F A : Citibank N.A., Hong Kong Branch
EHEBTEEDT
Fund Performance E£ X}
Cumulative Return E&E#H
1 Year 3 Years 5Years 10 Years Since Launch YTD
—& = R +i BIES ENES

5.73% 3.70% 7.32% 18.84% 92.39% 2.26%
Annualised Return FE{tEH

1 Year 3 Years 5 Years 10 Years  Since Launch

—& =f R + RIES

5.73% 1.22% 1.42% 1.74% 3.08%

Calendar Year Return [B4EER

2023 2022 2021 2020 2019

4.60% -3.00% 1.45% 1.40% 1.30%
Top Ten Holdings# +X#&BEEA#
(asat 31 July 2024 B ZE2024F7A31H) (hof NAVIEEEFER D)
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 3.46%
HK GOVT BOND PROGRAMME 1.680% 21/01/2026 1.33%
EURO STABILITY MECHANISM 1.375% 11/09/2024 0.90%
HONG KONG MORTGAGE CORP 4.200% 28/02/2034 0.86%
WHARF REIC FINANCE BVI 2.100% 16/03/2027 0.84%
MTR CORP LTD 4.200% 01/03/2034 0.84%
HONG KONG 3.800% 07/02/2026 081%
WHARF REIC FINANCE BVI 2.550% 16/04/2025 0.79%
HONGKONG LAND NOTES CO L 4.000% 15/02/2027 0.77%
SWIRE PROPERT MTN FIN 3.000% 06/11/2025 0.69%

As at 31 July 2024 Bl E 2024567 H31H

Risk Level BURTERE @ Low 1K

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

(2) Other Bonds HinfEs
(3) Cash and Others HBeEREM
(3)1.35%

(2) 34.58%7

(1) 64.07%

Fund Commentary E£ 3756

The fund recorded 1.53% return in July. Hong Kong
government bond and the United States (“US") Treasury
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 the performance was
mixed 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 cutin 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.
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.

TESHIBGH 5008 - ERBERRANEE
B S EN S R E AN ERE R AN A -
BULAKAY 18- SXEANEANZEED
FRRERO B ERERTHRES « B RREN
FHE%BEARIZEA NERR B I BERARR
REEMRD o 554 ZEN2026FHS AUHTED
AT DOEATRND BUEEAES
BN - SAERITEORERES ARLLESE

e e ﬁ#m@@m
I
ERERERNARYE -

Source ERIHIR :
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. E 2K LG E AR
o BBRENZHMESKREMRBSERERR

Fund Fact £ &%

Launch Date ¥t A : 01/01/2003

Fund Type E£ 818 : Mixed Assets Fund B EEE S
Fund Price E&{B# : MOP 215.10 BP9 7T

Net Asset Value (million) EEFE(EE) : MOP 1,750.03 RFIT

Total Expense Ratio 2% fi Lt & 11.12%

Fund Risk Indicator * E2EIZE ¢ :© 6.22%
(Asat31 July 2024 BiE2024F7A318)
Additional Risk Reminder 28 SMNE B 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 Hong Kong and China equity markets and
USD treasury yields. & BRI B HABRE S50 RSB E R ARGt
iﬁﬂ HWRERESFTENRE, TERRTERETERETEBEXRIY

Fund Management Company 2&&2/A7) : AlA International Limited
Macau Branch" & #B{R IR (BF)
BRABTRMST

Custodian ¥FA . Citibank N.A., Hong Kong Branch
EHEBRTEBDT

Fund Performance E&XH

Cumulative Return E&ER
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—i =% R +i RIES EWNES

6.12% -0.81% 10.93% 25.31% 115.10% 4.39%
Annualised Return £E{tER

1 Year 3 Years 5 Years 10 Years  Since Launch

- =5 iE T RIAIES

6.12% -0.27% 210% 2.28% 361%

Calendar Year Return BB

2023 2022 2021 2020 2019

6.19% -9.38% 0.81% 7.01% 6.47%
Top Ten Holdings# +Xx®FWA#
(asat31July 2024 B Z2024F78318) (hof NV EEFERDLL)
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 2.98%
HK GOVT BOND PROGRAMME 1.680% 21/01/2026 1.15%
TENCENT HOLDINGS LTD 0.82%
HONG KONG MORTGAGE CORP 4.200% 28/02/2034 0.74%
WHARF REIC FINANCE BVI 2.100% 16/03/2027 0.73%
MTR CORP LTD 4.200% 01/03/2034 0.72%
ALIBABA GROUP HOLDING LTD 0.71%
HONG KONG 3.800% 07/02/2026 0.70%
WHARF REIC FINANCE BVI 2.550% 16/04/2025 0.68%
HONGKONG LAND NOTES CO L 4.000% 15/02/2027 0.66%

As at 31 July 2024 Bl E 2024567 H31H

Risk Level RIBRTZRE © Low to medium EZEH

Asset Allocation BED

(1) Europe Equities BUNARE
(2) Hong Kong Equities ERRE
(3) Japan Equities AEARE
(4) United States Equities XERE
(5) Other Equities Hig=
(6) Hong Kong Dollar Bonds B t{&E%
(7) Other Bonds HinfE%
(8) Cash and Others ReRHEM

(1) 5.76%

(2) 6.39%
( (3) 4.24%
(4)6.39%

(8)0.94%
(7) 14.39% T

(5)7.39%

Fund Commentary E£37:%

The fund recorded 1.30% return in July. On the bond side, the FTSE
MPF World Government Bond Index ended the month of July with
2.7% gain. 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
the performance was mixed 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 to cautiously investing in medium term high-quality
bonds to minimize negative bond price impact caused by interest
rate fluctuation. On the equity side, the main contributor was Japan
equity, while the main detractors were Hong Kong and China equities.
The FTSE MPF All World Index gained 1.8% in July. The tech-driven
rally took a breather in July with the tech-heavy Nasdag Composite
Index, Korean KOSPI and Taiwan Stock Exchange Weighted Index
(“TWSE") suffering monthly loss. Although the Federal Reserve (“Fed”)
and the European Central Bank kept their policy rates unchanged at
their July's policy meetings, investors expected both central banks
would lower rates in the last two quarters of the year. Market volatility
may pick up if inflation rebounds or US economic growth slows.

AEEHTANEGS130%EH - EXHE - EREESHRBFTAE
BB TR 7% © BENHAESNEEEXANCERERENSEE -
B EARKT TS < BLESNERNEASRD - RARTEDS
BRERMIPRSY - TEHEER04FFIRBNAREAZE
DHISBRERNS - BHFEAEHERRD - ERETREFN
BEERGEE  RERRAERLREPHEERSUAENER
BRESEREANAEYE - REAH - TRERRARAFRE -
MAEREERFAEHIER - ERAMESSEREI D LIRT
1.8% o BHEIRERE7 ARIER S - URBRAT NAERGEIER
BEKOSPHEBMEER A2 AINEREBIINE AT Y - BEXEBA
fRER ([XHE] ) MENRITETANBERES LERIRAETRS
BREEFGIMERTHESEREMERRRL - NEXEEHERA
BRERRE - TERBIRAENR L

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




As at 31 July 2024 Bl E 2024567 H31H

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
® To maximise its long-term capital appreciation with moderate risk g; El:)rr?;f(::;ié:jities gﬁ’%ﬂ%z
?aramgters by iqvesting inf Eflana?q portfolio gf global equities anEd boEds. (3) Japan Equities g ZFHQ%Z
ﬁ@?ﬁﬁﬁ@%ﬁﬂﬁ%&%%%ﬂ@ﬁ]@h & ERNEREEASERSH (4) United States Equities ZERE
REBAAREE - (5) Other Equities HbRE
(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) 1.43% (1) 9.49%
Fund Price E&/E# : MOP 270.20 P9 7T T (2)1052%
Net Asset Value (million) EESE/E(EE) : MOP 2,788.80 PITT (12
Total Expense Ratio A& itk = 11.20%

Fund Risk Indicator * £ & E[EZiE ¢ 8.83%
(Asat 31 July 2024 BZE 20245 78318)

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

(3) 6.98%

(4)10.53%

BRATEMN ST (6) 36.17% (5)12.17%
Custodian &F A : Citibank N.A., Hong Kong Branch
EHBTEBDT

LA

Fund Performance &%k % Fund Commentary £ 25¥5#
The fund recorded 1.17% return in July. On the bond side, the FTSE
: MPF World Government Bond Index ended the month of July with
Cumulative Return ZiHEH 2.7% gain. Hong Kong government bond yields shifted downward
1 Year 3 Years 5Years 10Years Sincelaunch  YTD gcross éenors iomtpharing to thte(ljevel at the enld of pre_vi?hus LTo'tmg

— riven by weaker-than-expected economic releases in the Unite

—& = hE + BIES FNES States (“US"). Hong Kong Dollar credit spreads remained volatile and
6.17% -151% 16.18% 32.73% 170.20% 5.70% the performance was mixed 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
Annualised Return FE{LEH Kong government bond yield curve remained inverted, investment
1 Year 3 Years 5 Years 10 Years  Since Launch strategy is to cautiously investing in medium term high-quality
_ A bonds to minimize negative bond price impact caused by interest
- =% AEF T BIES rate fluctuation. On the equity side, the main contributor was Japan
o ~ o o o o equity, while the main detractors were Hong Kong and China equities.
6.17% 0.51% 3.04% 287% 411% The FTSE MPF All World Index gained 1.8% in July. The tech-driven
rally took a breather in July with the tech-heavy Nasdag Composite
Index, Korean KOSPI and Taiwan Stock Exchange Weighted Index
Calendar Year Return B @k (“TWSE") suffering monthly loss. Although the Federal Reserve (“Fed")
2023 2022 2021 2020 2019 and the European Central Bank kept their policy rates unchanged at
their July's policy meetings, investors expected both central banks
6.74% -11.67% 1.79% 10.55% 10.03% would lower rates in the last two quarters of the year. Market volatility

may pick up if inflation rebounds or US economic growth slows.

AEERTAMHERE117%E15E - EEENHRERERNUTORL

inas# # BB« 781« SNE BB AR SA KRBT 1%
OO R EITES S 254 2 IRV R L AT 0 IS T T/ LA T 4%bLE o

(asat31July 2024 B ZE2024F78318) (hof NI EEFERDLL) Ei‘é‘é"ﬁ%oo;‘é%ﬂ ( H%é‘fsog ) ETABLET1.1%  XES
- 0 B i, BT s TN 3

HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.98% %E’éﬁ%ﬁ% f}ﬁfﬁ%ﬁ; , g&ﬁ gﬁggggg;ﬁ*

VRN HOLDNES(LE 135% | cgurBaENERAEESY - BASTHEERENE

LT NG W76 | mrmsEeE  EE-SENT(RREI, BRES -

I RPN L 096% | BHEEEHE RGNS EAREERBODEEEA DY

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 083% IS0 - B AT B R P S0 F BT % B) A 4G o

HK GOVT BOND PROGRAMME 1.680% 21/01/2026 0.76% o

APPLE INC 0.76% Source ERIRR :

CHINA CONSTRUCTION BANK-H 0.75% AIA Investment Management HK Limited K R EEEEBER AT

MICROSOFT CORP 0.71%

NVIDIA CORP 0.70%




AIA Macau Retirement Fund Services

AIA Macau Growth Fund
BMABRBERES

Investment Objective And Strategy 1R& B &

® To maximise its long-term capital

IRF R IBRIRR K 2 ARES

&

appreciation by investing in an

internationally diversified portfolio of securities mainly in equities with

balance in bonds. BBRERS TIMERBFRELS  TERENRK

=

=

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

HBBRERNES  tMBERSERMENEE -

:01/01/2003
. Mixed Assets Fund \EEEEES
: MOP 346.12 BFI7T

: MOP 4,088.83 J&F9 T
$1.26%
10.68%

(Asat31July 2024 B E2024F7 B31H)

© 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
6.22% -2.046% 19.52% 37.34% 246.12% 6.60%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
6.22% -0.68% 3.63% 3.22% 5.92%
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#

(asat31July 2024 B ZE2024F78318)

(hof NI EEFERDLL)

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

1.71%
1.47%
1.31%
1.21%
1.04%
0.96%
0.95%
0.90%
0.88%
0.78%

COLTD

As at 31 July 2024 Bl E 2024567 H31H

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)1.72%
(7)11.59%

(1)11.98%
’7(2) 13.29%

(6) 23.93%

(3) 8.82%

(5) 15.37% (4)13.30%

Fund Commentary E£37:%

The fund recorded 1.10% return in July. On the equity side, the main
contributor was Japan equity, while the main detractors were Hong Kong
and China equities. The FTSE MPF All World Index gained 1.8% in July.
The tech-driven rally took a breather in July with the tech-heavy Nasdaq
Composite Index, Korean KOSPI and Taiwan Stock Exchange Weighted Index
(“TWSE") suffering monthly loss. Although the Federal Reserve (“Fed") and
the European Central Bank kept their policy rates unchanged at their July's
policy meetings, investors expected both central banks would lower rates
in the last two quarters of the year. On the bond side, the FTSE MPF World
Government Bond Index ended the month of July with 2.7% gain. 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 the performance was mixed 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 to cautiously investing in medium term high-quality bonds to minimize
negative bond price impact caused by interest rate fluctuation. Market
volatility may pick up if inflation rebounds or US economic growth slows.

AEERTAREE110%EH - RESE - TEEMRERBA
RE MAERESRZAERIER - ZRHRES2MELLTA
B EFRT 1.8% o RHERIERET ARIERS.  URERAZNG
HERGAIRY %lxmmfﬂﬂugﬁﬁx%ﬁm%h@ﬁ
REATH - BEZHBBRER ([EZBH]) NBMRGTE
TENBRESE LEFRERNERTE  BREEATMERTE
ESEREMEBBAE - EFHE  ERBESHRBTAE
B ERR2.7% « BEMBNES UEREXENSAYBERAE
% BREARKTETE  ERBSNERRZERRE
%ﬁ@f&m%ﬁ%&ﬁﬁﬁ% ¥ o i HEEN2024F 5
SRYHEHEEIHAAOSEREMAE  BHFEAES
BIKE - AEBTRESUSREFHEAR  RERREE
ERE PR EE S E N S AR E RN AEY
Lo NFEELEERABRERRE  THRDALEHLA
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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

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 E4&%H

fied portfolio of securities. EBEREL
FREME RMBERS

:12/05/2014

: Mixed Assets Fund \ERBEES
:MOP 131.27 8
© MOP 674.71 P T
11.27%

17.01%

F7T

(Asat31July 2024 B E2024F7 B31H)

© AlA International Limited

Macau Branch" & ZB{RER (BIFE)
BRARRMAT

: 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
5.97% -2.22% 12.98% 31.27% 31.27% 4.05%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
5.97% -0.75% 2.47% 2.76% 2.70%
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#

(asat31July 2024 B ZE2024F78318)

(hof NI EEFERDLL)

TERM DEPOSIT HKD OCBC BANK (HK) LTD 4.3

TENCENT HOLDINGS LTD

US TREASURY N/B 0.875% 15/11/2030
ALIBABA GROUP HOLDING LTD

US TREASURY N/B 1.000% 31/07/2028

HSBC HOLDINGS PLC
US TREASURY N/B 3.375% 15/05/2033
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% 01/08/2024 3.15%
1.37%
0.84%
0.77%
0.76%
0.75%
0.72%
0.64%
0.62%
0.61%

As at 31 July 2024 Bl E 2024567 H31H

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) 6.32%
(8) 3.83% ((2) 7'(13? f,’.59%
T (4) 6.97%

(5) 7.60%

(7) 38.54% (6) 24.99%

Fund Commentary E£37:%

The fund recorded 1.48% return in July. On the equity side, the main
contributor was Japan equity, while the main detractors were Hong Kong
and China equities. The FTSE MPF All World Index gained 1.8% in July.
The tech-driven rally took a breather in July with the tech-heavy Nasdaq
Composite Index, Korean KOSPI and Taiwan Stock Exchange Weighted Index
(“TWSE") suffering monthly loss. Although the Federal Reserve (“Fed") and
the European Central Bank kept their policy rates unchanged at their July's
policy meetings, investors expected both central banks would lower rates
in the last two quarters of the year. On the bond side, the FTSE MPF World
Government Bond Index ended the month of July with 2.7% gain. 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 the performance was mixed 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 to cautiously investing in medium term high-quality bonds to minimize
negative bond price impact caused by interest rate fluctuation. Market
volatility may pick up if inflation rebounds or US economic growth slows.
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As at 31 July 2024 Bl E 2024567 H31H

FIRFBRBRIE R & IR7S

AIA Macau Retirement Fund Services

AIA Macau American Equity Fund
RFEARBEEREES

Risk Level EBSTREE © High &

Investment Objective And Strategy RE&E BER R Asset Allocation EED
i, S
® To maximise its long-term capital appreciation by investing mainly in g; Eur?p;Sth;Jltleé it EQ%;
equities and bonds of North American companies. TE&RER L EQ TN @) Otnr:eer Equaitieess quitles Eﬂﬂﬂ‘ig
BRERES  EhRERSARPEFRE - (4) Hong Kong Dollar Bonds 53\77:15%\
(5) Other Bonds HivfEs
Fund Fact E£ &% (6) Cash and Others BEREAM
Launch Date it} B 58  25/06/2019 ©)126%7 (1) 0955
Fund Type E£ &% . Equity Fund RZE & (5) 6.03%
Fund Price E&E# : MOP 169.95 P9 7T (4 29.42%
Net Asset Value (million) EEFE(EE) : MOP513.71 EFITT
Total Expense Ratio 2% fitb & 1 1.32%
Fund Risk Indicator * ££RBZL ¢ 10.59%
(Asat31 July 2024 BE20244F 7831 )
Fund Management Company E£E /A7 : AIA International Limited . 5
Macau Branch" & F{R IR (BIF) (30.29% (2)6205%
BRATRMA T
Custodian FF A . Citibank N.A,, Hong Kong Branch
EEBITEBDT

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

Fund Commentary E£ 3756

The fund recorded 0.61% return in July. On the equity side, % return in July. For
the fund performance, stock selection in Information Technology and Industrials

1 Year 3 Years 5 Years 10 Years Since Launch YTD sectors detr_actevd from performgnce, whereas sector allocation in F‘mancials and

— N stock selection in Energy contributed to performance. Wall Street's tech frenzy

"'i :$ £$ +$ ﬁil'[ﬁ‘y‘ $?J]§{‘)\ appeared to cool down. In July, the tech-heavy Nasdaq Composite Index declined

N by almost 1% whereas the tech-light Dow Jones Industrial Average Index was up

. o . (] . o . (] . o by more than 4%. The Standard & Poor’s 500 (“S&P 500") Index gained 1.1% in
17.83% 25.24% 66.49% N/ATEA  69.95% 11.80%

July. Earnings season in the United States (“US") went into full swing. According

to Bloomberg, more than 70% of the S&P 500 Index constituent companies

that announced their financial results delivered better-than-expected profit as

Annualised Return $ “.',E§E of the end of July. Key economic data in the US remained mixed. Although the

) seasonally-adjusted real Gross Domestic Product grew at a faster-than-expected

1 Year 3 Years 5 Years 10 Years Since Launch annualisepd pahce of QMS% in |he‘szcnn(d;%a;ter, botli tzebmahnu‘facmringfagd th\e

— services Purchasing Managers' Index (“PMI")s complied by the Institute of Supply

_$ =$ £$ +$ ﬁﬁl‘[ié Management were below 50 in June. PMI reading below 50 indicates contraction

3 in economic activity. On the bond side, Hong Kong government bond yields shifted

17.83% 7.79% 10.73% N/A z:@ﬁq 10.95% 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 the performance was mixed during the month given

the weak macro sentiment. Market expectation on the number of US rate cut in

calendar Year Return E$ @iﬁ 2024 continued to change according to release of economic indicators that incurs.

volatilities of interest rates and bond prices. As Hong Kong government bond

2023 2022 2021 2020 2019 yield curve remained inverted, investment strategy is to cautiously investing in

21.41% -11.97% 17.33% 15.03% N/A Z;@Fﬁ medium term high-quality bonds to minimize negative bond price impact caused

Top Ten Holdings# +x#®&@HA#

by interest rate fluctuation.

KRS ABEBOOI%RER - RESE - HEXBHE - ERBEAIRT
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(asat 31 July 2024 B ZE 20247331 H) (%of NAV I EEFEADLL) R EE  BETRE . ERELTHBRENEE S0EBRABATS
0 RBI0UEBFNRBNRIN - LAV TBOAUBNAEESY - BALT
m\l/clsﬁsgggpcorzp gg;f AR R ELE A SRNFLRRE8%  BHAM -
72h BEEEERE RN ARG ERBETEN R HHENS0 - 5718
AMAZON.COM INC 3.23% ERERERS0RDERTHERNE « |5 5E - BEORAESREEE
APPLE INC 2.88% ZESEABERT &ﬁgmﬁxﬂm ERBBEANEES
META PLATFORMS INC CLASS A 2.23%  ZREREEGS MFRS ¥  MEHXER20246FHEXHN
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 161% e P M Sl Nl
9 e o i
BERKSHIRE HATHAWAY INC CLASS B 157% BHESREEANAEE -
BROADCOM INC 1.26% s
KINDER MORGAN INC 121% | Source BAHIR: ) )
EOG RESOURCES INC 118% AlAInvestment Management HK Limited R R E EREBBRA A



As at 31 July 2024 Bl £ 202457 H31H

FIRFBRBRIE h & IR 75

AIA Macau Retirement Fund Services

AIA Macau Hong Kong Equity Fund
,ﬁl"i‘i;ﬁ{%l‘x‘iﬁ%ﬂﬁ%—ﬁéﬁ Risk Level BURTRE @ High &

Investment Objective And Strategy RE BZR KK Asset Allocation BEES
. . = =
® To maximise its long-term capital appreciation by investing mainly in (1) China EqU|t!§s THQ?;
. o R . N (2) Europe Equities BUNRERE
equities and bonds of companies in Hong Kong SAR. T BHRENE B4 5| (3) Hong Kong Equities EEpE
AHBRASIHREREL 4 sgE= HA % ot (2 o ! il
THERAATINRERES  #MESEREERMENELE (4) Other Equities HithE=
(5) Hong Kong Dollar Bonds B t{&%
Fund Fact £ &% (6) Other Bonds HitifE%
(7) Cash and Others BekHAM
Launch Date ¥ A 5 ©25/06/2019
Fund Type E£ &4 : Equity Fund REZE S (7)0.55% (1)28.91%
Fund Price E&{E# : MOP 92.40 JBFITT (6) 659%1
Net Asset Value (million) EZFE(HE) : MOP 267.52 2Pt (5)32.17%
Total Expense Ratio 2% ALk & 11.21%

Fund Risk Indicator * E& AR ¢ © 15.37%
(Asat 31 July 2024 B ZE20245F7H318)
Fund Management Company E2£&12/A 7 : AIA International Limited
Macau Branch" & #B{R [ (BIBR)
BRATRMHT (4)0.07%
Custodian ¥&F A : Citibank N.A.,, Hong Kong Branch
EHERTEBHT

(2)1.07%

(3) 30.64%

13 s
Fund Performance E£RR Fund Commentary 24 3%:6

Cumulative Return ﬁﬁﬁlﬁ The fund recorded -0.77% return in July. On the equity side, the main contributors
. were the value strategies while the main detractor were the growth strategies.

1 Year 3 Years 5Years 10 Years Since Launch YTD The Hang Seng Index lost 2% in July. Property developers were under selling

— - A A pressure as demand for Hong Kong real estate remained subdued. The Hang

$ —$ £$ +$ &Eﬁ K4 $*J]§ K4 Seng China Enterprises Index lost more than 3%. Investors worried that the
-9.28% -18.83% -813% N/A ;{(@ﬁq -7.60% -1.62% possibility of Donald Trump returning to United States (“US") presidency could

heighten the trade tension between the two biggest economies of the world.
The policy direction from the 3rd Plenum Communique was in line with market
expectation. The pace of economic growth in China decelerated with the official

Annualised Return *&1h@§ﬁ composite Purchasing Managers' Index declining to 50.2 in July from previous
. month’s 50.5. The yearly real Gross Domestic Product growth in the second quarter

1 Year 3 Years 5 Years 10 Years  Since Launch slowed to 4.7% from 5.3% a quarter ago. To support the economy, the People’s

—_ - A Bank of China cut policy interest rates again in July. With this uncertain outlook,

$ _$ £$ +$ ﬁﬁﬁﬁ 7 the equity market is expected to remain volatile. On the bond side, Hong Kong
-9.28% -6.72% -1.68% N/A ?f\;@}ﬂ -1.54% 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 the performance
was mixed during the month given the weak macro sentiment. Market expectation

Calendar Year Return EEEI3R 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

2023 2022 2021 2020 2019 Hong Kong government bond yield curve remained inverted, investment strategy
-7.23% -6.93% -6.51% 14.14% N/A ;F;E}Eﬁ is to cautiously investing in medium term high-quality bonds to minimize negative

bond price impact caused by interest rate fluctuation.

FEERTABRE-077%EH - REAE - TEERRENEERY @ I

5 ERBABAER - BEESEIAHTHT 2% - ANEBEENEREE
Top Ten Holdings# +Xx#&®MA# % BHERBEEENEES  BETEOEERTHEA,  RAE

= o [P —— FONRBHEERAT - RSN ARACHTRZ HNESER - =
(asat31 July 2024 BiE2024F 78 318) (hof NAVAEEEFER D) 8 ENER A TR  FEENEERRHE - 1S SRR
TENCENT HOLDINGS LTD 5.11% BEIBISER E AM505  SHMIEE502 - EFEERA A EREFRE
AIA GROUP LTD 4.23% YL —FENSI%HEE4T% BT ZHEH - FAARRTETAHER
ALIBABA GROUP HOLDING LTD 3.69% THTRERNE - BRARTEN - EROBAERD - BHHT - B850

HSBC HOLDINGS PLC 281% | BEESMEEEXENVONBEREASE B LARKTTS BTE
MEITUAN CLASS B 188% | SHERAEGHEE  ZARTETSEARRAIISY - TENEAR
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.76% SR ENEEE AP NETRETAR - SRAENRSE
CHINA CONSTRUCTION BANK-H 145% | D RESIREFGEEEEHSEN AARMAERLRATHE
TECHTRONIC INDUSTRIES CO LTD 135% | EESUEARBSESEEEANREYE -

HONG KONG EXCHANGES & CLEARING LTD 127% | source BRIR:

STANDARD CHARTERED PLC 1.07%

AIA Investment Management HK Limited R R EEREBHR AT

Employer Hotline {&



