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

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—EBSAMAL - ELERK R
BRBRBMAKAH o« BERBILFRRKIANEER - BEFE  OFEUBRERREY B2HEHEERE -

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
Al SR EHSEATAZEBRNEERENIBMR - REEESHK  NERE-HESBERAELS (B
%Egggg}gﬁm?) BEMEE  CREABYMHR/ REEATNER  TREENEARRMRERE
DAY BT IEREE ©

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 St AHE MM ESRIE © fEH
TAESEEN  F2HEREERIUERFE (BRKE) -

" A limited liability company incorporated in Bermuda, which conducts business in the Macau Special Administrative
Region in the form of a branch. EEFEFMALNBREE LT 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. & EBET2RIEES
BREZFNBANBREEEMESNEEREEHE - — RN FESREZHERA  ESNREHRABES - &£
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 &/
BB T FIEREEIES I NABSEEE  BUBMNERRERATARGBLEENRE o

Fund Risk Level BB Internal Reference Benchmark A S E15H
Low {& Fund Risk Indicator &€ ERIZT < 2.0%
Low to Medium fEZ Fund Risk Indicator E& B R1Z:C < 5.0%
Medium Fund Risk Indicator E2RIEERC < 10.0%
Medium to High P £ 5 Fund Risk Indicator E£ERIET < 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=ERUENERESHRE 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 [245E | RREELS  BRET IR
L] . b
0] Opyi0

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

FSC™ C014765



As at 31 March 2024 £ £202463A31H

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

AIA Macau Conservative Fund

AFIRBRERTESR

Risk Level BIBRTZE : Low &

Investment Objective And Strategy RE&E B ER R Asset Allocation EED
o To preserve capital with minimal risk, but there is no guarantee of capital. {& g; g?hn; EZ?]%SDOUN Bonds ﬁ%gi

p? -+ = o 3Nz, bid o N

FERREFRERRKTE - BIFFK (3) Cash and Others B EM

Fund Fact B & # (1)16.29%
Launch Date ¥t FI £ £ 03/07/2023 (2)21.35%
Fund Type £ : Money Market Fund E¥HiES
Fund Price 2 & {E1& : MOP 101.40 JBFI7T
Net Asset Value (million) EZFE(EE) : MOP 36.01 2T
Total Expense Ratio 2% fLt = CN/ATEA
Fund Risk Indicator * E& EREL ¢ : N/AREA

Fund Management Company E& &2 5

Custodian F&F A

Fund Performance E4&%H

(Asat31March 2024 Bl E2024F3831H)

* AlA International Limited

Macau Branch" & ZB{R IR (BIFE)
BRARRMIT

: Citibank N.A., Hong Kong Branch

EERITEBDT

(3) 62.36%

Fund Commentary E£ 3756

The fund recorded 0.20% return in March. Data released
over the month have done little to alter the picture of fairly
resilient growth in the United States (US). The Federal
Open Market Committee is on track to cut rates this year,

Cumulative Return E&EHR but it is very likely to remain on hold until second half of
. 2024. For now, the “high for longer” theme still holds. US
1Year 31ears 5 Years 10 Years Since Lau/n\ch YTDA Treasuries rallied, while the 1-month Hong Kong Dollar
—f =F iF 1 BIES FHNES deposit rates rose marginally from 4.43% to 4.46%. Key
N/ATRER N/ATER NATER NATER  140% 0.70% return contributions came from time deposits in Hong Kong
(HK), Singapore, and Mainland China, along with short-dated
. corporate credits in HK. Investment team continues to favour
Annualised Return EE{L@{ short-dated credits and slightly longer tenor deposits to
1 Year 3 Years 5 Years 10 Years  Since Launch maximise yield capture in these elevated rates backdrop.
—& =f R +5 RIES E%éﬁgé@“ﬁ;@ﬂ)%%%ﬁwgmﬁﬁ?% FIEE%

N N \‘iﬁ R 889 ﬁm% Ea
N/ATER  NATER NATER NATEA 1.88% RAERA  BRLTRESHESEE024F [ ¥
Fo B0 [FZERARFS ]| TERREN - ZHEE
Calendar Year Return BEEH tH . 1{BA /EJET‘TA* RH4LI%HF B 446% 0 BS
2023 202 2091 2020 2019 BB INEE AN EREAR S BRERILE
g el 2 2 o EESRESOHAN - RABNDEF SMEERE

/ATER NATER NATER NATER NATER ﬁﬁgrﬂ NERRS RS TREE A

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

Top Ten Holdings# +Xx®F\A#

(asat 31 March 2024 B Z2024F3A318) (%of NAV IR EEFER L)
CHINA CONSTRUCTION BANK ASIA CORPO 4.300% 08/04/2024 8.14%
DBS BANK LTD HK 4.050% 02/04/2024 7.58%
AGRICULTURAL BANK OF CHINA LTD HK 4.650% 22/04/2024 522%
INDUSTRIAL AND COMMERCIAL BANK OF 4.250% 02/04/2024 5.18%
STANDARD CHARTERED BANK (HONG KONG 3.520% 05/04/2024 4.88%
NATIONAL AUSTRALIA BANK LTD 5.050% 12/07/2024 (SENIOR) 479%
AUSTRALIA AND NEW ZEALAND BANKING 4.220% 02/04/2024 440%
AGRICULTURAL BANK OF CHINA LTD HK 4.550% 22/04/2024 3.79%
AUSTRALIA AND NEW ZEALAND BANKING 4.220% 08/04/2024 3.10%
OVERSEA CHINESE BANKING CORPORATIO 4.850% 02/04/2024 3.07%




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 EZHEBEER - $ESRER—
ECBAFHSATHENESREEUETIAAAR  MTESRESE
EUE o

Fund Fact E€ & ¥

Launch Date ¥# i} A £ 1 01/01/2003

Fund Type E&EHE : Bond Fund B4 E %
Fund Price E&E# : MOP 187.87 BFITT
Net Asset Value (million) EEFE(EE) : MOP 8,436.22 BFIT
Total Expense Ratio 2% FLL = 1 1.02%

Fund Risk Indicator * E£BEREZ* :231%

(As at 31 March 2024 Bl 220243831 H)
Additional Risk Reminder 8 /N LR 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 expectatlon on US rate policy.
HepkEl BUEEEEREIINANS2ZEE T EANHESRRNE
EHENRD MR SHEZEAERENY  BERBSBETAER
EnBBEEERBTE -
Fund Management Company E£E 2 /A7 : AIA International Limited

Macau Branch" R ¥5R IR (BFE)

BRABRRMHT
Custodian ZEF A . Citibank N.A,, Hong Kong Branch
EHEBITEBDT
Fund Performance E£& X1
Cumulative Return Z&EIH
1 Year 3 Years 5Years 10 Years Since Launch YTD
—& = RE +E RIES ENES

2.58% 1.86% 525% 17.01% 87.87% -0.14%
Annualised Return FE{tLEH

1 Year 3 Years 5 Years 10 Years  Since Launch

—i =% AE + BIES

2.58% 0.62% 1.03% 1.58% 301%

Calendar Year Return EE @R

2023 2022 2021 2020 2019

4.60% -3.00% 1.45% 1.40% 1.30%
Top Ten Holdings# +Xx®ZWA#
(asat31 March 2024 BiZ 20245 3A318) (hof NV EEFERDLL)
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 3.25%
HONG KONG GOVERNMENT 2.240% 27/08/2029 1.24%
EURO STABILITY MECHANISM 1.375% 11/09/2024 0.95%
WHARF REIC FINANCE BVI 2.100% 16/03/2027 0.86%
WHARF REIC FINANCE BVI 2.550% 16/04/2025 0.83%
HONGKONG LAND NOTES CO L 4.000% 15/02/2027 0.79%
SWIRE PROPERT MTN FIN 3.000% 06/11/2025 0.72%
HK GOVT BOND PROGRAMME 1.680% 21/01/2026 0.71%
WHARF REIC FINANCE BVI 1.500% 24/08/2026 0.66%
HONG KONG MORTGAGE CORP 4.200% 28/02/2034 0.65%

As at 31 March 2024 £ £202463A31H

Risk Level BURTERE @ Low 1K

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

(2) Other Bonds HinfEs
(3) Cash and Others HBeERHEM
(3) 2.36%

(2) 33,55"/1

(1) 64.09%

Fund Commentary & 3T/

The fund recorded 0.42% return in March. Hong Kong
government bond yields and United States (US) Treasury
yields shifted downward across tenors longer than 3 years
comparing to the level at the end of previous month driven
by dovish message from the March Federal Open Market
Committee meeting. Hong Kong Dollar credit spread remained
volatile and tightened during the month, supported by the
lack of bond supply and positive headlines on the gradual
pick-up in property sales in Hong Kong. US Sovereign and
quasi-sovereign credit spread continued the tightening
trend during the month, however, might be vulnerable to
geopolitical risks. Market expectation on the pace of US
rate cut in 2024 continues to adjust according to release
of economic indicators that incurs volatilities of interest
rates and bond prices. Investment continued to focus on
medium to long term high-quality bonds for better return.
As Hong Kong government bond and US Treasury bond
yield curves remained inverted, investment strategy is
cautiously investing in medium term high-quality bonds
to minimize negative bond price impact caused by interest
rate fluctuation.

AESNIANEE042E% - THESBRLLE
SR EHEE = L R ES R A= E 5
W EREEEER F ARKE T8 o BrMENE
BREEERBUELY SESARDATENS
BEMEREENDAZEAES - SHRFLARE
MAESHERAZE A uliRlE  BaEas
BHARROLE - HEHZAR0UERE SR
%%%“ﬂ@%méﬁmﬂ%fﬁﬂﬁv%@ﬁ?ﬁﬁ
SEERD - REEAL P EBREEESABLLE
EOHE - BATAESREABARREERHSE
B REFRARELRE T HEEESRERER
HHESERERNEERE -

Source EAIHIR :
AIA Investment Management HK Limited R R EEREBBRAT

BOHRBRT




As at 31 March 2024 £ £202463A31H

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

AlA Macau Capital Stable Fund
iﬂﬁﬁ#ﬁlﬁ%ﬁﬁ*gﬁ Risk Level SRR : 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 BONRE
term through exposure to global bonds and equities. EEREH B E R (2) Hong Kong Equities EERE
b o FEBR é%%ﬁﬁ%&ﬂﬁ?ﬁﬁ&nﬁ%ﬁ@*ﬁ (3) Japan Equities ARRE
o (4) United States Equities XERE
Fund Fact E£ & #l (5) Other Equities Hittg =
(6) Hong Kong Dollar Bonds & TTfE%
Launch Date #tH B & 1 01/01/2003 ) Othegr Bon?is ig\{m;g;
Fund Type E£E%E : Mixed Assets Fund [ERBEE S (8) Cash and Others ReRHEM
Fund Price 2 & {B1& : MOP 208.19 J2F9 7t
I o n — 1) 5.84%
Net Asset Value (million) BEFE(EE) : MOP 1,682.89 API T (8)1.95% O 837
Total Expense Ratio 88 fALL %= $1.12% (7) 13.39% T ’7 (3213'151"{3%
Fund Risk Indicator * E£EBET ¢ 6.15%
(Asat31March 2024 B £2024F3831H)
Additional Risk Reminder 88 SMELR 12 R :
The Fund Risk Indicator®exceeds the internal reference benchmark® of the (5)5.56%
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. (6) 54.55%
HeEhEo BUEEEERINRN2ZEE T EARHERRE R

ETBOED  BRHTBHEEAZREAY  BEOBEEHER

= A A

EnEBESERDYE - Fund Commentary E &3
Fund Management Company H4E&EEN\T © AIA International Limited The fund recorded 0.92% return in March. On the bond side, Hong Kong government
N bond yields shifted downward across tenors longer than 3 years comparing to the
Macau Branch Eﬂ{%ﬂﬁ(@) level at the end of previous month driven by dovish message from the March Federal
I\ “ﬁ PaNl Open Market Committee meeting in the United States (US). Hong Kong Dollar credit
EKE a E‘l"c ARl spread remained volatile and tightened during the month, supported by the lack
i == : Citi of bond supply and positive headlines on the gradual pick-up in property sales

Custodian %5 Citibank N.A., Hong Kong Branch
- = A in Hong Kong. Market expectation on the pace of US rate cut in 2024 continues
EERTEBDT to adjust 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
FU nd Performance Eﬁ%fﬂ curve remained inverted, investment strategy is cautiously investing in medium
. term high-quality bonds to minimize negative bond price impact caused by
Cumulative Return g%@ﬁ& interest rate fluctuation. On the equity side, the FTSE MPF All World Index gained
3.1%in March. The latest rally in share prices was mainly driven by old-economy
1 Year 3 Years 5 Years 10 Years Since Launch YTD sectors like Energy, Materials and Utilities. Oil prices slowly increased increased
_ = A N on the back of supply curb extension by Organization of the Petroleum Exporting
$ —$ £$ +$ ﬁgﬁz 7 $$J]§4’\ Countries + members and geopolitical tensions in the Middle East. Worldwide
3.62% -3.25% 7.71% 23.72% 108.19% 1.04% economic momentum is slowly recovering. In February, the JPMorgan Global
: N i ’ . : Composite Purchasing Managers’ Index increased to 52.1, the highest reading
. since the middle of 2023. The FTSE MPF World Government Bond Index ended
Annualised Return FE{LEH the month of March with 0.5% gain. The Federal Reserve (Fed) kept interest rates
. unchanged at its March policy meeting. Fed chairman Jerome Powell said that
1 Year 3 Years 5 Years 10 Years Since Launch despite the recent stickiness in inflation statistics, the underlying easing trend
— - in inflation remained intact. Market volatility may pick up if inflation is sticky or
$ —$ £$ +$ EE‘-"‘EEQ US economic growth slows.

o - o o o o N _ N .
362% 1.10% 1:50% 215% 351% KELHIABHE0UER - REST - XERLERLBRRY
SEFEE=FHU L NBFEFRERE EARKETE - BRfEs
Calendar Year Return EFEI# BERAZEFEBLEFEE  RESERDATENREEENE
2023 2022 2021 2020 2019 HERHEAZSERRES - TSHEAR204FRSSKNRRLET

DN REEREMRE - BARENEFERKE - ;12

o ~ o o o o
619% 9.38% 081% 701% b47% PEMRERESARLAREOEE - REERES I EES

BEE  REFRASENRETBENESAAENEEDYEEE
P — BRERHEEYE - RESE  EHERSSHEHOAALEL1% - K
Top Ten Holdings* +A#RRE ELATERAOER  EARAARSREEANRARDE o EEH
(asat31 March 2024 BiE 202453 318) (hof NAVAEEEFEADLL) BHEAY-HEREREERHNT R EIARERBNELET - 4
. . B2 - 2HEARELAEBIE - 28 DERABLREARBCE
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 282 R A Ee 1 50005 e BT » RE AN S HEN
HONG KONG GOVERNMENT 2.240% 27/08/2029 1,0706 BIEBII A EIR05% - ZEMHEED (ZHE) HIBRNNERS
TENCENT HOLDINGS LTD 0.98% LERAETS - LBHTENAEET  BEOPEENEREAK
ALIBABA GROUP HOLDING LTD 0.78% L BEEBROETTREZNARE - NRZELEERAE
WHARF REIC FINANCE BV 2.100% 16/03/2027 0.75% HEERW - TERDTLEN L -
HSBC HOLDINGS PLC 0.73% Sz |
WHARF REIC FINANCE BVI 2.550% 16/04/2025 0.72% ilc’:lrce %*Wf : WK Linited RS RRERERERAT
HONGKONG LAND NOTES CO L 4.000% 15/02/2027 0.68% nvestment Management HK Limited % 70 S & 2878 BIk WA
SWIRE PROPERT MTN FIN 3.000% 06/11/2025 0.63%
HK GOVT BOND PROGRAMME 1.680% 21/01/2026 0.61%
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AIA Macau Balanced Fund

AFRBREHEES

Investment Objective And Strategy 1R& B &

* To maximise its long-term capital

&

appreciation with moderate risk

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

BEBRENZBREREFSHIEA

REEREE -

Fund Fact & &%

Launch Date # H A

Fund Type E&&%

Fund Price E£E#&

Net Asset Value (million) EEFEH(EB)
Total Expense Ratio 88 itk &

Fund Risk Indicator * E& E[R1ET ¢

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

Fund Performance E4%H
Cumulative Return 2#EEH

& ERNEREEASEREH

:01/01/2003

: Mixed Assets Fund \ERBEE S
: MOP 260.33 JBF9 T

: MOP 2,649.92 29T

$1.20%

1881%

(Asat31March 2024 Bl E2024F3831H)

* AlA International Limited

Macau Branch" & ZB{R IR (BIFE)
BRARRMAT

: Citibank N.A., Hong Kong Branch

EERITEBDT

1 Year 3 Years 5Years 10 Years Since Launch YTD
—& =% RE + RIES EWNES
412% -4.32% 12.19% 31.49% 160.33% 1.84%
Annualised Return EE{LER
1 Year 3 Years 5 Years 10 Years  Since Launch
—F =% R +i RIES
412% -1.46% 2.33% 2.78% 4.60%
Calendar Year Return BB}
2023 2022 2021 2020 2019
6.74% -11.67% 1.79% 10.55% 10.03%

Top Ten Holdings# +x#®&@HEA#

(asat31 March 2024 BiZ 2024534 318)

(hof NAVAEEEFEA L)

TENCENT HOLDINGS LTD
ALIBABA GROUP HOLDING LTD
HSBC HOLDINGS PLC

CHINA CONSTRUCTION BANK-H

MICROSOFT CORP

MEITUAN CLASS B
AIAGROUP LTD

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD

HONG KONG GOVERNMENT 2.240% 27/08/2029

1.88%
1.63%
1.30%
1.21%
0.88%
0.78%
0.75%
0.72%
0.67%
0.65%

As at 31 March 2024 £ £202463A31H

Risk Level EFSTRE : Medium H

Asset Allocation BED

(1) Europe Equities BUNARE
(2) Hong Kong Equities ERRE
(3) Japan Equities AERRE
(4) United States Equities XERE
(5) Other Equities HiR=
(6) Hong Kong Dollar Bonds B t{&E%
(7) Other Bonds HinfEs
(8) Cash and Others ReRHEM
(1) 9.66%

(2)13.87%

(8) 1.56%
%) 12,25"/‘7 W

(3) 6.86%

(4)10.23%

9
(6) 36.37% (5)9.20%

Fund Commentary & :F:#

The fund recorded 1.29% return in March. On the bond side, the FTSE MPF
World Government Bond Index ended the month of March with 0.5% gain. The
Federal Reserve (Fed) kept interest rates unchanged at its March policy meeting
Fed chairman Jerome Powell said that despite the recent stickiness in inflation
statistics, the underlying easing trend in inflation remained intact. Hong Kong
government bond yields shifted downward across tenors longer than 3 years
comparing to the level at the end of previous month driven by dovish message
from the March Federal Open Market Committee meeting 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 positive headlines on the gradual
pick-up in property sales in Hong Kong. Market expectation on the pace of US
rate cut in 2024 continues to adjust according to release of economic indicators
that incurs volatilities of interest rates and bond prices. Investment 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. On the equity side, the
FTSE MPF All World Index gained 3.1% in March. The latest rally in share prices
was mainly driven by old-economy sectors like Energy, Materials and Utilities.
Oil prices increased on the back of supply curb extension by Organization of
the Petroleum Exporting Countries + members and geopolitical tensions in the
Middle East. Worldwide economic momentum is slowly recovering. In February,
the JPMorgan Global Composite Purchasing Managers' Index increased to 52.1,
the highest reading since the middle of 2023. Market volatility may pick up if
inflation is sticky or US economic growth slows.

AEENIAHEB1.29%EH - EBHAE - ERERE2RBFESHE
Y3 A LIR05% « XEMARER (XM EABNIREE L4
BRETE - EMRIENRAART  BEMPBERUEREAKNE
1t BEEBROEE THREZNARE - FHBREEEIRRBRL
SEYEE=EHU L NBNESREREEERAT TS - BRES
WERNEZESRBYARYE  RESHENATZAREERLE
HEZWOASEAEE - HHHEER2024FHESKNTRS
RN REEREMRE  DHAENESEERD - &
PREVEEESAESURSEARE - AEBERES WG
Sl REXMAZERRETHEEEFUAERERGYESE
HERNEEYE REHE  ENBES2REHIARLEI% R
BLATBRAKR  RHRRAASESECERBEEN o EE&
BHEAS R BETREERINPRIEEBARRRZNERT A
EEA  PREHLALEEIENE 28 RERABLRE
EYAEE21 BNWBEFRURNESKT - MEXELSELRAE
RERRE  THRDTLERLHA

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




AIA Macau Retirement Fund Services

AIA Macau Growth Fund
BMABREBERES

Investment Objective And Strategy R¥&E B

® To maximise its long-term capital

FIRFBRBRIE h & IR 75

I;

=N R

appreciation by investing in an

internationally diversified portfolio of securities mainly in equities with

balance in bonds. BRRERS TIWERRFREAS  TERERVRK

=

==

 HBRRIRERES

Fund Fact & &%

Launch Date # H A

Fund Type E&&%

Fund Price E£E#&

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

Fund Risk Indicator ¢ E&EBET ¢

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

Fund Performance E£XE
Cumulative Return 2#EEH

HMBERSERMEAREE -

:01/01/2003

: Mixed Assets Fund \ERBEE S
: MOP 332.42 JBF9 7T

: MOP 3,866.08 J&F9 T

$1.26%

£10.69%

(Asat31March 2024 Bl E2024F3831H)

* AlA International Limited

Macau Branch" & ZP{R IR (BIFE)

BRABRM 2T

: Citibank N.A., Hong Kong Branch

ERITEBDT

1 Year 3 Years 5Years 10 Years Since Launch YTD
—& =% RE + RIES EWNES
4.45% -5.10% 14.96% 36.35% 232.42% 2.38%
Annualised Return £E{LER
1 Year 3 Years 5 Years 10 Years  Since Launch
—F =f R +i RIES
4.45% -1.73% 2.83% 3.15% 5.81%
Calendar Year Return BB}
2023 2022 2021 2020 2019
7.10% -13.24% 2.45% 12.78% 12.47%

Top Ten Holdings# +x#®&@HmA#

(asat31 March 2024 BiZ 202453 318)

(hof NAVAEEEFEA L)

TENCENT HOLDINGS LTD
ALIBABA GROUP HOLDING LTD
HSBC HOLDINGS PLC

CHINA CONSTRUCTION BANK-H

TAIWAN SEMICONDUCTOR MANUFACTURING
MICROSOFT CORP

MEITUAN CLASS B

AIAGROUP LTD

APPLE INC

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

2.06%
1.64%
1.54%
1.25%
1.11%
0.99%
0.95%
0.84%
0.82%
0.78%

COLTD

As at 31 March 2024 £ £202463A31H

Risk Level ELFRT2RE © Medium to High B &5

Asset Allocation BED

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

(8) 1.29%
(7) 11.49%

(1)12.23%
’7(2) 17.56%

(6) 24.13%

(3)8.69%

(5) 11.65% (4)12.96%

Fund Commentary & 3T/

The fund recorded 1.54% return in March. On the equity side, the FTSE MPF All
World Index gained 3.1% in March. The latest rally in share prices was mainly driven
by old-economy sectors like Energy, Materials and Utilities. Oil prices increased
on the back of supply curb extension by Organization of the Petroleum Exporting
Countries + members and geopolitical tensions in the Middle East. Worldwide
economic momentum is slowly recovering. In February, the JPMorgan Global
Composite Purchasing Managers’ Index increased to 52.1, the highest reading
since the middle of 2023. On the bond side, the FTSE MPF World Government
Bond Index ended the month of March with 0.5% gain. The Federal Reserve
(Fed) kept interest rates unchanged at its March policy meeting. Fed chairman
Jerome Powell said that despite the recent stickiness in inflation statistics, the
underlying easing trend in inflation remained intact. Hong Kong government bond
yields shifted downward across tenors longer than 3 years comparing to the level
at the end of previous month driven by dovish message from the March Federal
Open Market Committee meeting in the United States. Hong Kong Dollar credit
spread remained volatile and tightened during the month, supported by the lack
of bond supply and positive headlines on the gradual pick-up in property sales
in Hong Kong. Market expectation on the pace of US rate cut in 2024 continues
to adjust according to release of economic indicators that incurs volatilities of
interest rates and bond prices. Investment 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. Market volatility may pick up if inflation is sticky or US
economic growth slows.
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AlIA Macau Manager’s Choice Fund
BMABREBESEEFREKES

Investment Objective And Strategy 1R& B &

&

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

allocation in an internationally diversi

fied portfolio of securities. ZEBEREL

PENEERERK  RENZACHERBESRELS  tNRERS

HERHEARIEE -

Fund Fact & &%

Launch Date # H A

Fund Type E&&%

Fund Price E£E#&

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

Fund Risk Indicator * B & E 1T ¢

Fund Management Company £ & EE A 5

Custodian &F A

Fund Performance E4&%H

:12/05/2014

: Mixed Assets Fund \ERBEE S
I MOP 127.42 BF 7T

: MOP 641.90 &9 7t

$1.26%

16.99%

(Asat31March 2024 Bl E2024F3831H)

* AlA International Limited

Macau Branch" & ZB{R IR (BIFE)

BRABRM 2T

: 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
3.99% -4.15% 10.27% N/ATRER  27.42% 1.00%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
3.99% -1.40% 1.97% N/A TiE A 2.48%
Calendar Year Return BEER
2023 2022 2021 2020 2019
6.30% -11.05% 2.66% 8.02% 10.94%

Top Ten Holdings# +Xx®FB\A#

(asat 31 March 2024 B 22024 3A318)

(hof NV EEFER L)

TENCENT HOLDINGS LTD

ALIBABA GROUP HOLDING LTD

HSBC HOLDINGS PLC

US TREASURY N/B 1.000% 31/07/2028
TREASURY BILL 0.000% 25/04/2024

CHINA CONSTRUCTION BANK-H

JAPAN (10 YEAR ISSUE) 0.400% 20/06/2025
US TREASURY N/B 6.500% 15/11/2026

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

TERM DEPOSIT HKD OCBC BANK (HK) LTD HKG 4.410% 01/03/2024

1.29%
1.16%
1.12%
0.92%
0.86%
0.75%
0.69%
0.63%
0.59%
0.58%

As at 31 March 2024 £ £202463A31H

Risk Level BIBRTZE : Medium to High &

Asset Allocation BED

(1) Europe Equities BUNARE
(2) Hong Kong Equities ERRE
(3) Japan Equities ARRE
(4) United States Equities XERE
(5) Other Equities HiR=
(6) Hong Kong Dollar Bonds ~ BtfE%
(7) Other Bonds HinfE%
(8) Cash and Others ReRHEM
(1) 6.45%
(8) 2430/0—‘ ’*(2) 9(%7) 20-35%
(4)7.18%

(5) 6.09%

(7)3869% L_(6)24.97%

Fund Commentary €T3/

The fund recorded 1.15% return in March. On the equity side, the FTSE MPF All
World Index gained 3.1% in March. The latest rally in share prices was mainly driven
by old-economy sectors like Energy, Materials and Utilities. Oil prices increased
on the back of supply curb extension by Organization of the Petroleum Exporting
Countries + members and geopolitical tensions in the Middle East. Worldwide
economic momentum is slowly recovering. In February, the JPMorgan Global
Composite Purchasing Managers’ Index increased to 52.1, the highest reading
since the middle of 2023. On the bond side, the FTSE MPF World Government
Bond Index ended the month of March with 0.5% gain. The Federal Reserve (Fed)
kept interest rates unchanged at its March policy meeting. Fed chairman Jerome
Powell said that despite the recent stickiness in inflation statistics, the underlying
easing trend in inflation remained intact. In March, the 10-year United States (US)
Treasury yield hovered around 4.2% as there was no surprise from economic data
and Federal Reserve's statement. In Japan, the Bank of Japan ended its negative
interest rate policy and yield curve control in March. However, the 10-year Japan
Government Bond yield increased marginally as the move was widely anticipated
by investors. Hong Kong government bond yields shifted downward across tenors
longer than 3 years comparing to the level at the end of previous month driven by
dovish message from the March Federal Open Market Committee meeting in the
United States. Hong Kong Dollar credit spread remained volatile and tightened
during the month, supported by the lack of bond supply and positive headlines
on the gradual pick-up in property sales in Hong Kong. Market expectation on the
pace of US rate cut in 2024 continues to adjust according to release of economic
indicators that incurs volatilities of interest rates and bond prices. Investment
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. Market volatility may pick
up if inflation is sticky or US economic growth slows.
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HBRETE  IREAIFHARRT  BEMNBRABREAANE L -
BEBBRNEE TREZDAEE - AR *“‘ﬁﬁﬂﬂilﬁﬁaﬁﬁﬁﬂiﬂvﬁ
REEN IR OFBXMARUEHOE%ES ° EAK - BRTRA
BERT WERAREHMSRIREE - A m%&ééaﬁﬁ%h
A% 10FHAABNESFEREM LA - ZEBOGRYBRE
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ENATZUREREHEHERE
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7 ERE - REUBU N RAREEESS
§%uknﬁﬁln TRESNGEELE RS  RAFRATEY
BATBEAEALREARRDHESREEANATYE - NRRATH
BRABRERRE  TERBUEEMLTA

Source ERIRIR :
AIA Investment Management HK Limited R R EEREBER AT
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AIA Macau Retirement Fund Services i

AlIA Macau American Equity Fund
iﬂﬁﬁﬂﬁlﬁ;ﬂﬁ%gﬁ Risk Level EBRT2E  High &

Investment Objective And Strategy RE&E B ER R Asset Allocation EED
. o S D 2
® To maximise its long-term capital appreciation by investing mainly in M Europe Equities . E;*’JHHQ;
" ; A mmns s A= (2) United States Equities XERE
equities and bonds of North American companies. TE&RER L EQ TN " =
RERES BB E A AE o (3) Other Equities HiRE
el il s iEm i = (4) Hong Kong Dollar Bonds B T{&E%
(5) Other Bonds HinfEs
Fund Fact E£ &% (6) Cash and Others BekHAM
Launch Date #t i A 53 1 25/06/2019 (6) 242%

(1)1.02%

Fund Type E£ &% . Equity Fund RZE &

Fund Price 2 &E# : MOP 163.69 2P T (4) 26.40%
Net Asset Value (million) EEFE(EE) : MOP 431.48 BT

Total Expense Ratio 2% fitb & 1 1.33%

Fund Risk Indicator * E&EMRE ¢ ©10.50%
(Asat 31 March 2024 E,Z2024F3H318)

Fund Management Company E£E 2 /A7 : AIA International Limited

3) 0.09% 2) 65.22%
Macau Branch" & B4 b (BIF) @ ° @
ARATRM ST
AT AA
Custodian ¥ & A : Citibank N.A, Hong Kong Branch Fund Commentary & &35
?EEE&E??E‘?%%?? The fund recorded 2.31% return in March. The three major stock indices in the

United States (US) delivered another record-breaking performance in March. The
Standard & Poor's 500 Index gained 3.1% during the month and breached the
5,200 mark for the first time ever. Unlike earlier this year when Technology sector
F un d Pe rfO rmance §$ 13,% Iﬁ, was the leading performer, the recent rallies were driven by old-economy sectors
including Energy, Materials, Utilities, Industrials and Financials. Key inflation
statistics in the US were in line with expectation in February. Comparing to the

Cumulative Return g%@i& same period a year ago, Consumer Price Index increased by 3.2%. The Personal
. Consumption Expenditure Price Index was up by 2.5%. Growth indicators, however,

1 Year 3 Years 5Years 10Years Sincelaunch  YTD softened a bit with February’s Institute of Supply Management (ISM) surveys and
—_ - 3 March’s consumer confidence indices all declining from their previous month’s

$ _$ £$ +$ ﬁxﬁzé $¥”§é levels. Annualised Gross Domestic Product growth for fourth quarter 2023 was
23.64% 28.80% N/A FiEMA N/A ﬂ?@ﬁﬁ 63.69% 7.68% revised up in the third estimate to 3.4%. Nonfarm Payrolls were robust although

the unemployment rate rose in February. The ISM manufacturing Purchasing
Managers' Index signalled expansion after 16 straight months of contraction,
rose to 50.3 in March. Investment continued to focus on medium to long term

Annualised Return $£E{LEIHR high-quality bonds for better return. Hong Kong government bond yields shifted
. downward across tenors longer than 3 years comparing to the level at the end of
1 Year 3 Years 5 Years 10 Years Since Launch previous month driven by dovish message from the March Federal Open Market
—_ = A Committee meeting in the United States (US). Hong Kong Dollar credit spread

1y
$ _"Ii £$ +$ ﬁﬁji-} remained volatile and tightened during the month, supported by the lack of bond
23.64% 8.80% N/A ;F@Fﬁ N/A XQ}EP@ 10.88% supply and positive headlines on the gradual pick-up in property sales in Hong

Kong. Market expectation on the pace of US rate cut in 2024 continues to adjust
according to release of economic indicators that incurs volatilities of interest
rates and bond prices. As Hong Kong government bond yield curve remained

Calendar Year Return EE@R inverted, investment strategy is cautiously investing in medium term high-quality
2023 2022 2021 2020 2019 bonds to minimize negative bond price impact caused by interest rate fluctuation.
21.41% 11.97% 17.33% 15.03% N/A i AEENIANEB231%EH - RE=ARRIEREIANBABLHE - 7

ERWS00EHEA LIR31% - ERRMWSE 2008 A0 - ASFLRHMBHL
AEHAE - RIEM LA REER M ARBE  TXNEREELER
R - XEAHHETBRGHUBEH TSRS - REAFFEMEL - B

. » BEYMBIEE EH3.20% - BB HERIER LH25% - AT - SRR
Top Ten Holdings# +X#&BEHE# BEHEEY 2B HHEERHRNISERNIAANBRERERSE
LEANKTE - 2035 ENE R BALERERENES RBYELS

(asat 31 March 2024 B, £2024F3H318) (hof NAWAEEEFEE L) 234%  JANEERREARSIER  BREELF o ZMUBTRBENE
ST | N o S WEATREE | NP BAE503  BERE
MICROSOFT CORP 519% | MEMBEHRESAELAEBEEE - SEREARLEEER TSN
NVIDIA CORP 3.69% FH= NN EOERFRSUGEER EARAT TS o Bx@MBHEAAZE
AMAZON.COM INC 3.58% ﬁi&ﬁziﬁﬁ;@ﬁ%ﬁﬁ%fﬁm}l Eq;iﬂg&g&ftqjﬁéﬁﬁ ﬁ@%ié@
0 HEHEAN 024 F A A S RNEHBES A N2 ﬁ
MIE AT NE LR 288% | ue  mmpEnEsERED . BESIRESKEFEENRES BE
APPLEINC 229% AR AT AL AR AN DS AL B AN AT -
BERKSHIRE HATHAWAY INC CLASS B 1.63% o
MASTERCARD INC CLASS A 162% Source ERAR :
EOG RESOURCES INC 1.43% AlA Investment Management HK Limited R 32 EE B EBHR D3
LOEWS CORP 1.40%

CAPITAL ONE FINANCIAL CORP 1.39%
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AIA Macau Hong Kong Equity Fund
RFEBREEEREES

Investment Objective And Strategy 12& B 1E & K&

® To maximise its long-term capital appreciation by investing mainly in
equities and bonds of companies in Hong Kong SAR. EERERE #1435

THEADANRERES AMNSBREARMESLE -

Fund Fact E£ &%

Launch Date ¥t H £ :25/06/2019
Fund Type E£E % . Equity Fund RZHE £
Fund Price 2 &8 : MOP 91.85 8P 7T

Net Asset Value (million) EEFE(EE) : MOP 235.15 BT

Total Expense Ratio 2% fItt & $1.21%
Fund Risk Indicator * E&ERETL *  1537%

(As at 31 March 2024 HZ202453H318)
Fund Management Company E2£ & /A7 : AlA International Limited
Macau Branch" & #B{R s (BIBX)
BRARRMDT
: Citibank N.A., Hong Kong Branch
EHERITEBDIT

Custodian & A

Fund Performance E4£ &1
Cumulative Return £BEH

As at 31 March 2024 £ £202463A31H

Risk Level RIBRTEE © High =&

Asset Allocation EEZD

(1) Europe Equities BN E

(2) Hong Kong Equities EBRE

(3) Other Equities Hitg =

(4) Hong Kong Dollar Bonds ~ BtE%

(5) Other Bonds HitsfE%

(6) Cash and Others BeRkHft
(1)2.18%

(6) 1.34%
(5)5.79% —‘

(4) 31.53%

(2) 59.14%
(3) 0.02%

1 Year 3 Years 5 Years 10 Years Since Launch YTD
—i =4 RE +E BRIES FNES
-11.02%  -24.05% N/ATERA N/ATER -8.15% -2.20%
Annualised Return FE{LEIR
1 Year 3 Years 5 Years 10 Years  Since Launch
— = AE T+ RIES
-11.02% -8.76% N/ATRER  NATER 1.77%
Calendar Year Return B&EER
2023 2022 2021 2020 2019
-7.23% -6.93% -6.51% 14.14% N/A i
op Te old st I A
(as at 31 March 2024 B 2202434 31H) Chof NAVIREEFEB DL
AIA GROUP LTD 455%
TENCENT HOLDINGS LTD 3.82%
SAMSONITE INTERNATIONAL SA 269%
TECHTRONIC INDUSTRIES CO LTD 2.60%
GALAXY ENTERTAINMENT GROUP LTD 2.30%
STANDARD CHARTERED PLC 218%
H WORLD GROUP LTD-ADR 207%
CRYSTAL INTERNATIONAL GROUP 1.88%
PRADA SPA. 1.85%
KERRY PROPERTIES LTD 1.83%

Fund Commentary E & 37

The fund recorded 1.01% return in March. After a sharp rebound in
February, the Hang Seng Index ended the month of March almost
flat and underperformed other major indices. Investor confidence
was dragged down by mixed financial results from major insurance
companies and property developers. The Hang Seng China Enterprises
Index rose 2.3% in March as the pro-growth policy direction from the
National Party Congress is slightly better than investor expectation.
With this uncertain outlook, the equity market is expected to remain
volatile. Investment continued to focus on medium to long term high-
quality bonds for better return. Hong Kong government bond yields
shifted downward across tenors longer than 3 years comparing to the
level at the end of previous month driven by dovish message from
the March Federal Open Market Committee meeting 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 positive headlines on the gradual pick-up in property sales in
Hong Kong. Market expectation on the pace of US rate cut in 2024
continues to adjust according to release of economic indicators that
incurs volatilities of interest rates and bond prices. As Hong Kong
government bond 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 ERIHIR :
AlA Investment Management HK Limited R R EEE BB ER A A
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