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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 SR EK » BUKEETEANRERL  FESF—TEHEAEMAL - E2EHK &
ERBREMAKAS - BERBUFAREKROEE - BEFE  ERKEREREY  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£R2
Bl SR EHSEATAZEBRNEERENUBMR - REEESK  NERE-BESBERAELS (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 -

le 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 & & ERIET < 2.0%
Low to Medium fEZ Fund Risk Indicator & & ERIZ:C < 5.0%
Medium Fund Risk Indicator £ & REIZ < 10.0%
Medium to High P Z 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



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. {&

BEAREFRERBRAT  BIFRE

Fund Fact £ &%

Launch Date # H A 1 03/07/2023

Fund Type £ : Money Market Fund E¥HigES
Fund Price E&EH# ©MOP101.76 & 1t

Net Asset Value (million) EZEFE(BE) : MOP 54.09 2F T

Total Expense Ratio A& itk = 1 1.09%

Fund Risk Indicator * E& EREL ¢ N/AREA

Fund Management Company E& &2 A7) : AIA International Limited
Macau Branch" & R IR (BIKR)
BROARM AT

: Citibank N.A., Hong Kong Branch
EEBTEBDT

Custodian & A

Fund Performance E4&%#H

Cumulative Return 2&EIH
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—& = RE +i RIES ENES
N/A RERA N/ATER N/ATER NATER 1.76% 1.05%
Annualised Return EE{LE$R
1 Year 3 Years 5 Years 10 Years  Since Launch
- =f R +i RIES
NATER NATER NATER NATER 1.93%
Calendar Year Return B4 B3R
2023 2022 2021 2020 2019
NATER NATER NATER NATER NATER

Top Ten Holdings# +Xx®F\A#

(asat 31 May 2024 EL 220245 4318) (hof NI EEFER L)
AGRICULTURAL BANK OF CHINA LTD HK 4.500% 29/07/2024 6.20%
OVERSEA CHINESE BANKING CORPORATION 3.850% 04/06/2024 5.82%
DBS BANK LTD HK 3.700% 03/06/2024 542%
HONG KONG SPECIAL ADMINISTRATIVE R GOVT 31/07/2024 489%
CHINA CONSTRUCTION BANK ASIA CORP 4.300% 06/08/2024 461%
INDUSTRIAL AND COMMERCIAL BANK 3.650% 03/06/2024 3.70%
NATIONAL AUSTRALIA BANK LTD 5.050% 12/07/2024 (SENIOR) 3.43%
COOPERATIEVE RABOBANK UA (HONG KONG 5.402% 03/08/2024 (SENIOR PREFERRED)  3.43%
BANK OF MONTREAL 4.875% 02/07/2024 REG S (SENIOR) 343%
ROYAL BANK OF CANADA 3.290% 16/06/2024 REG S (SENIOR) 3.39%

As at 31 May 2024 £ £ 2024565311

Risk Level BURTERE @ Low {&

Asset Allocation BED

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

(1) 21.41%

(2) 28.79%
(3) 49.80%

Fund Commentary 4T3/

The fund recorded 0.13% return in May. The economic data
published during the month portrayed a strong and resilient
picture of the United States (“US") economy. Federal Open
Market Committee made the decision to keep interest rates
unchanged, citing insufficient progress towards achieving
the 2.0% inflation target. For now, the “high for longer”
theme still holds, with expectations of a rate cut in the
fourth quarter of this year. Short-end US Treasuries' yield
ended the month largely unchanged, while 1-month Hong
Kong Dollar deposit rates increased from 4.34% to 4.48%.
Key return contributions came from short-dated corporate
credit in Hong Kong (“HK") and Canada, time deposits in
Singapore and HK, along with certificate of deposits from
Mainland China. Investment team continues to favour
short-dated credits and slightly longer tenor deposits to
maximise yield capture in this elevated rates backdrop.

FEENCAMHEIF0.13%E%H - A AR HEEHIER
TEBSERYEREY  BRAMHEEIERATS
BRELZ  RTRARERL0%BRESNERTR «
Bl [A=RAES| TEAAEN  BESENOES
NEEHS  BHXAREZSEZNARESERTE -
M EA B EHFIERL 36T E4.48% ° BBRERM
SRERCEEE  MMAREBREESFRARDE
P ERETREZERER - REBRDEFEHE
ERBRAER  WENRSORE TRIRA K -

Source EARIHIR :
AIA Investment Management HK Limited R B REEEEBERA T




As at 31 May 2024 £ £20246F5A31H

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

AIA Macau Retirement Fund

iﬂﬁﬁﬂﬁpﬁﬁﬁgﬁ Risk Level BUIBTZE : Low f&

Investment Objective And Strategy RE&E BER R Asset Allocation EED

e To invest in a set of well-planned and balanced bond and fixed income (1) Hong Kong Dollar Bonds ~ BtfE%
instrument portfolios within an acceptable range of risks to achieve long- (2) Other Bonds HitiE%
term and highly stable returns. fE AIEZ WERBER @ FESRER— (3) Cash and Others REREM

ERBRAHSHYHENESREERRIEAER  #MESRESE

EUE o

Fund Fact 2 &% @Ler%—1

Launch Date # i FI £ £ 01/01/2003 @ 33‘23%7

Fund Type £ &HE : Bond Fund B4 E %

Fund Price 2 & {E1& : MOP 188.10 J2FI 7T

Net Asset Value (million) EZFE(HE) : MOP 8,682.42 P T

Total Expense Ratio 88 Lt = 1 1.02%

1) 65.10%
Fund Risk Indicator * E& EET ¢ :237% @

(Asat 31 May 2024 B Z2024F5831H)

Additional Risk Reminder 8 /M LR 2 7R
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 Fund Commentar gﬁ*wéﬁ
treasury yields, driven by the change in market expectation on US rate cut. & &K y w1 A

R IS S A B e E T EM N BN ES TS E o  The fund recorded 0.73% return in May. Investment
F%@?ﬁ?—r?ﬁxm S AR R R BN A BB A ERETRE continued to focus on medium to long term high-quality

8RB o bonds for better return. Hong Kong (“HK") government bond
= yields across tenors longer than 1 year and United States
Fund Management Company E€E2/AF : AIA International Limited (“US") Treasury yields across most of the key tenors shifted
Macau Branch" & B4R b (1) downward comparing to the level at the end of previous

INSE R A T month driven by weaker-than-expected economic releases

. EFEL\EWF%E{T in the US. Hong Kong Dollar credit spread remained volatile
Custodian ¥F A : Citibank N.A., Hong Kong Branch and slightly tightened during the month, supported by the
EHERTEBDT lack of bond supply and attractive all-in yield. Sovereign

and quasi-sovereign credit spreads also tightened during

Fund Performance gﬁ% fﬁ the month, but it might be vulnerable to geopolitical risks.

Market expectation on the number of US rate cut in 2024

Cumulative Return RFAEH continued to change according to release of economic

1 Year 3 Years 5 Years 10 Years Since Launch YTD indicators that incurs volatilities of interest rates and bond

—F SR OEE HE RS RS e ered. nvesimentstateay

2.85% 1.71% 5.15% 16.67% 88.10% -0.02% cautiously investing in medium térm high-quality bonds

. to minimise negative bond price impact caused by interest
Annualised Return EE{LEIHR rate fluctuation.

1 Year 3 Years 5 Years 10 Years  Since Launch KESHSE A 0730/@:2& % ﬁiﬁiau\qlﬁﬁﬁﬁﬁ{ﬁ

-— o X o

—F =% B T RUESY  gErsmeissEgE - 55— FHLLLNEAR

2.85% 0.57% 1.01% 1.55% 2.99% %&%@igiﬁﬁ%@@lﬁﬁifil E’J%%ﬁmifﬁi‘ﬁ

ek B EARKFETB - /ﬁn EXNERTIESE

Calendar Year Return B % mm B ESRENATEUE B R =EEER|

2023 2022 2021 2020 2019 iR AERE - RETRRERAESOE

4.60% -3.00% 1.45% 1.40% 1.30% ‘JEJTT‘)EI Wuif BAREZEMEEARRNTE

MRE o m%“ﬁ%l#zo%ﬂfn%‘}k%mﬁi,ﬁ&&%&’éu

. AHPEBLEMAE  BHAENESEERD -
Top Ten Holdings# +X#®MA# EETREALZARMRERESHRAL  BEE
(asat 31 May 2024 E 22024554 31H) (hof NAVIEEEFERALL) ﬂ%gﬁ%%gﬁ%ﬁqﬁﬁ{ﬁ” B URENERBHESE
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 3.38% o
HK GOVT BOND PROGRAMME 1.680% 21/01/2026 1.15% Source HRRIR :
EURO STABILITY MECHANISM 1.375% 11/09/2024 093% AIA Investment Management HK Limited X R EEBEBERAR
HONG KONG GOVERNMENT 2.240% 27/08/2029 092%
MTR CORP LTD 4.200% 01/03/2034 091%
WHARF REIC FINANCE BVI 2.100% 16/03/2027 0.86%
WHARF REIC FINANCE BVI 2.550% 16/04/2025 0.82%
HONGKONG LAND NOTES CO LTD 4.000% 15/02/2027 0.77%
SWIRE PROPERTIES MTN FIN 3.000% 06/11/2025 071%
HONG KONG MORTGAGE CORP 4.200% 28/02/2034 0.70%




AIA Macau Retirement Fund Services i# 9 R} {R G B A £ RS

AIA Macau Capital Stable Fund
RFERRIZBEEFRES

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. 22K H EHE AR
B BBRENZHESRREMRESERERR

Fund Fact £ &%

Launch Date #H B £ 1 01/01/2003

Fund Type E£ &% : Mixed Assets Fund EAEEES
Fund Price E&{8# 1 MOP 210.77 BP9 7t

Net Asset Value (million) EZFE(EE) : MOP 1,725.43 R T

Total Expense Ratio #2% AL & $1.12%

Fund Risk Indicator * E£ERIZZ ¢ ©6.17%
(Asat 31 May 2024 B E2024%F5831H)

Additional Risk Reminder 28 /M E 212 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 equity markets and USD treasury

yields. B EBER BHAREEEINANSEEE ANHEHRRER
REFTENREY  TERREERETSREREESXRDTE

Fund Management Company 2&&12/A 7 : AlA International Limited
Macau Branch" & Z{R IR (EIFE)

BRARRMST
Custodian FHA . Citibank N.A., Hong Kong Branch
EHERTEBDT
Fund Performance E&X#E
Cumulative Return EEEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
-  =ZE  EE  t+E& RIS ENES

6.44% -3.68% 10.43% 24.47% 110.77% 2.29%
Annualised Return FE{LEH

1 Year 3 Years 5 Years 10 Years  Since Launch

—F =% AE +4 BIES

6.44% -1.24% 2.00% 2.21% 3.54%

Calendar Year Return [B4EER

2023 2022 2021 2020 2019

6.19% -9.38% 0.81% 7.01% 6.47%
Top Ten Holdings# +Xx#®RH\A#
(asat 31 May 2024 B, 220245 3318) (hof NAVAEEEFEEDLL)
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 290%
HK GOVT BOND PROGRAMME 1.680% 21/01/2026 0.99%
TENCENT HOLDINGS LTD 0.85%
HONG KONG GOVERNMENT 2.240% 27/08/2029 0.79%
MTR CORP LTD 4.200% 01/03/2034 0.78%
WHARF REIC FINANCE BVI 2.100% 16/03/2027 0.73%
WHARF REIC FINANCE BVI 2.550% 16/04/2025 0.70%
HONGKONG LAND NOTES CO LTD 4.000% 15/02/2027 0.66%
ALIBABA GROUP HOLDING LTD 0.63%
SWIRE PROPERTIES MTN FIN 3.000% 06/11/2025 0.61%

As at 31 May 2024 £ 2024658311

Risk Level EBRTZE : Low to medium EE

Asset Allocation BED

(1) Europe Equities BUNRZE
(2) Hong Kong Equities ERERE
(3) Japan Equities AERE
(4) United States Equities XERE
(5) Other Equities HitRZ=
(6) Hong Kong Dollar Bonds & itfE%
(7) Other Bonds HitafE %
(8) Cash and Others ReRHEM
(1)5.91%
(8)357% ((2)(53‘)7 e
(7)12.76% T (4)6.43%

(6)6.53%

(6)54.81%

Fund Commentary &£ 3T/

The fund recorded 1.51% return in May. On the bond side, The
FTSE MPF World Government Bond Index ended the month of
May with 0.6% gain. Hong Kong (“HK") government bond yields
shifted downward across tenors longer than 1 year 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 spread remained volatile and slightly
tightened during the month, supported by the lack of bond supply
and attractive all-in yield. 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. As HK government
bond yield curve remains inverted, investment strategy is
cautiously investing in medium term high-quality bonds to
minimise negative bond price impact caused by interest rate
fluctuation. On the equity side, led by rebound in equity markets
in the US, the FTSE MPF All World Index gained 4.1% in May.
US inflation statistics in May came in in line with expectation,
alleviating investor concern about re-acceleration of price growth.
Worldwide economic momentum continues to recover but the
pace of recovery started to moderate.

AESNSAMH 51 51%E5R% - EFHE  EREESS
BB ES RS A LR06% « BE—FHL EHBT
E%Mﬁ%@%ﬂ%@%ﬁﬁﬁﬁﬁﬁss& B E AAROK
T8 BrEFNERRNZESEE  RE5 M Wﬁﬁ
mu&m%zam 2WEl 7 » MAEAREFIRE o m
5 ¥ BN 2024 F BB R BT EHH%E”"“U’MEE’J*‘%
%&F i %éﬁlﬁ‘u EFERKE o héigk_iauqﬂﬁ
HREEESHBUNRSERE AR ETEES Ka
EAEShEER }xéxvﬁéﬁtﬁhémﬁﬁﬁﬁfﬁ%u
WEW +/Bz§bﬂf§% ERERNEANE  REHHE
BEE) Hﬂﬁﬁéﬁﬁr}a%{sﬂﬂ&m%
*@muﬁaﬁ%ﬁﬁﬂ ERTREEHBRBE
BNEE - 2RCRERIERE  CERSRERE o

Source BRI :
AlA Investment Management HK Limited R R EEREBERAT




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

Investment Objective And Strategy RE BER KK

® To maximise its long-term capital appreciation with moderate risk
parameters by investing in a balanced portfolio of global equities and bonds.

& ERNEREEASEREH

BEBRENZBREREFSHHEA

REEAILE -
Fund Fact £ &%
Launch Date # H A 1 01/01/2003
Fund Type & 8&HE : Mixed Assets Fund \ERBEE S
Fund Price E&E# : MOP 265.15 BFI7T
Net Asset Value (million) EEFE(EE) : MOP2,721.92 EFM T
Total Expense Ratio A& itk = 1 1.20%
Fund Risk Indicator * E&RIZL ¢ 8.83%

(As at 31 May 2024 EZE2024F58318)
: AlA International Limited

Macau Branch" & ZB{RER (BIFE)

Fund Management Company £ & EE A 5

BRARRM DT
Custodian &F A : Citibank N.A., Hong Kong Branch
EHERTEBDT

Fund Performance E4&%H

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—F = RE T+ RIES EWNES
8.58% -4.95% 16.89% 32.87% 165.15% 3.73%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
8.58% -1.68% 3.17% 2.88% 4.66%
Calendar Year Return BEER
2023 2022 2021 2020 2019
6.74% -11.67% 1.79% 10.55% 10.03%

Top Ten Holdings# +Xx®FB\A#

(asat 31 May 2024 Ei 220245 4318) (hof NI EEFERDLL)
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.92%
TENCENT HOLDINGS LTD 1.40%
ALIBABA GROUP HOLDING LTD 1.06%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 0.95%
HSBC HOLDINGS PLC 092%
MICROSOFT CORP 0.76%
CHINA CONSTRUCTION BANK-H 0.75%
APPLE INC 071%
NVIDIA CORP 0.69%
HK GOVT BOND PROGRAMME 1.680% 21/01/2026 0.66%

As at 31 May 2024 £ £ 2024565311

Risk Level EFSTRE : Medium H

Asset Allocation BED

(1) Europe Equities BUNARE
(2) Hong Kong Equities ERRE
(3) Japan Equities ARRE
(4) United States Equities XERE
(5) Other Equities Hig=
(6) Hong Kong Dollar Bonds Bt fE%
(7) Other Bonds HinfE%
(8) Cash and Others RBeRHEM

(1)9.73%
(2) 9.48%

(8) 4.61%
%) 11.52%T W

(3) 6.96%

(4)10.58%

(6) 36.37%

(5) 10.75%

Fund Commentary 43756

The fund recorded 2.06% return in May. On the bond side, The FTSE
MPF World Government Bond Index ended the month of May with 0.6%
gain. Hong Kong (“HK") government bond yields shifted downward
across tenors longer than 1 year comparing to the level at the end of
previous month driven by weaker-than-expected economic releases
inthe United States (“US"). Hong Kong Dollar credit spread remained
volatile and slightly tightened during the month, supported by the
lack of bond supply and attractive all-in yield. Market expectation on
the number of US rate cut in 2024 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 HK government
bond yield curve remains inverted, investment strategy is cautiously
investing in medium term high-quality bonds to minimise negative
bond price impact caused by interest rate fluctuation. On the equity
side, led by rebound in equity markets in the US, the FTSE MPF
All World Index gained 4.1% in May. US inflation statistics in May
came inin line with expectation, alleviating investor concern about
re-acceleration of price growth. Worldwide economic momentum
continues to recover but the pace of recovery started to moderate.

AESHSANE5200%0 1 - EHFHE  EREES
2B ESEBES M LIR0.6% o BiE—FHLLL
E@E&}ﬁﬁ#ﬂ&a‘é${£5§@E’J%&E%ﬂ@ﬁﬁi%ﬁ%& B
LAFKETS - BABESNERTZES KD BE
SEBPATEUE B RSEEEERE D - MEBR
BFTRE - mISHEER 20245 R E /A%Eﬁéﬁﬁmﬁm §
AMNEEGEMAE - BHRENEFERR
}xﬁiﬁ B REREEESABHURES @4&7 l
TRESUSEESHEEE  RERKAZEHD
}xgqﬂﬁﬂfﬁ ;%L/UEMEE U%g&_i}h%ﬁ%ﬁéﬁﬁm,ﬁ
%H}a%ﬁtﬁﬁm%

7ml
HE @fﬁﬂ*ﬁ%ﬁﬁ&éﬁi
Source ERIRIR :
AIA Investment Management HK Limited R R EEREBER AT
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AIA Macau Growth Fund
BMABREBERES

Investment Objective And Strategy RE BER KK

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

balance in bonds. BRRERS TIWERRFREAS  TERERVRK

R HBRARERMES AMBERSERMESEE -

Fund Fact & &%

Launch Date # H A 1 01/01/2003

Fund Type £ . Mixed Assets Fund EAEEES
Fund Price E&E# : MOP 339.96 JBFI7T

Net Asset Value (million) EZF{E(EE) : MOP 3,986.21 EFi T

Total Expense Ratio A& itk = 11.26%

Fund Risk Indicator * E&RMZRL ¢ :10.70%

(Asat31May 2024 B ZE2024F5831H)

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

BRARRM DT
Custodian &F A : Citibank N.A., Hong Kong Branch
EHERTEBDT

Fund Performance E4&%H

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—F = RE T+ RIES EWNES
10.05% -5.88% 21.10% 38.19% 239.96% 4.70%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
— =% R +5 RIES
10.05% -2.00% 3.90% 3.29% 5.88%
Calendar Year Return BEER
2023 2022 2021 2020 2019
7.10% -13.24% 2.45% 12.78% 12.47%

Top Ten Holdings# +Xx®FB\A#

(asat 31 May 2024 Ei 220245 4318) (hof NI EEFERDLL)
TENCENT HOLDINGS LTD 1.76%
ALIBABA GROUP HOLDING LTD 1.31%
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.27%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.20%
HSBC HOLDINGS PLC 1.16%
MICROSOFT CORP 0.95%
CHINA CONSTRUCTION BANK-H 0.94%
APPLE INC 0.90%
NVIDIA CORP 0.87%
MEITUAN CLASS B 0.73%

As at 31 May 2024 £ £ 2024565311

Risk Level ELFRT2RE © Medium to High P &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 Hig=
(6) Hong Kong Dollar Bonds B t{&E%
(7) Other Bonds HinfE%
(8) Cash and Others RBeRHEM

(1)12.27%
((2) 11.95%

(8) 5.44%
(7)10.69% w
(6) 24.01%

(3)8.78%

(5) 13.53% (4) 13.33%

Fund Commentary E£ 3756

The fund recorded 2.42% return in May. On the equity side,
led by rebound in equity markets in the US, the FTSE MPF All
World Index gained 4.1% in May. United States (“US") inflation
statistics in May came in in line with expectation, alleviating
investor concern about re-acceleration of price growth.
Worldwide economic momentum continues to recover but the
pace of recovery started to moderate. On the bond side, The
FTSE MPF World Government Bond Index ended the month of
May with 0.6% gain. Hong Kong (“HK") government bond yields
shifted downward across tenors longer than 1 year comparing
to the level at the end of previous month driven by weaker-
than-expected economic releases in the US. Hong Kong Dollar
credit spread remained volatile and slightly tightened during
the month, supported by the lack of bond supply and attractive
all-inyield. 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 HK government bond
yield curve remains inverted, investment strategy is cautiously
investing in medium term high-quality bonds to minimise
negative bond price impact caused by interest rate fluctuation.

AEERNSANIEKG242%EH - REFE » REERTRE
HE o ENRESRIIEHSA LIRA1% - XEI5 A BIRHIE
HERE  ZRTREZHBRBEMRNEE - 2R
ERBESE  EERSRERRE - BXIH  ERER
S2HBUNESIEEESA M LIR0.6% - B —FHU LN
B ES KRR EXENSEYERENEE - Bt AR
KFTH o BRESNERNZESRE  RESLEDA
TRUREWEEEREEE| ) - MEARERYE - %5
HEER2024FHERHNBREAT R 25 NOSHYE
M2 » GHAZNEHERRD - RERFOADRARE
BEESHEHURSERE - REBTREZFRERESH
BEH  RERRABEHRETHEEESURERER
BHESEREANEEYE -

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




AIA Macau Retirement Fund Services

IRF R IBIRIRR A 2 RS

AlIA Macau Manager’s Choice Fund

AP EARBRESCERRERESR

Investment Objective And Strategy RE BER KK

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

PENEERERK  RENZACHERBESRELS  tNRERS

HREEAREE -

Fund Fact & &%

Launch Date # H A
Fund Type E&&%
Fund Price E& &1
Net Asset Value (million) EEFEHERE) :
Total Expense Ratio 2% fLL =
Fund Risk Indicator ¢ E& MBS ¢

Fund Management Company & EE AT :

Custodian &F A

Fund Performance E4&%H

1 12/05/2014
. Mixed Assets Fund EAEEES
* MOP 128.53 & it

MOP 651.58 J&F9 7T

2 1.27%
1 6.98%

(As at 31 May 2024 EZE2024F58318)
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 EWNES
6.89% -5.74% 13.69% 28.53% 28.53% 1.88%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
6.89% -1.95% 2.60% 2.54% 2.53%
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 May 2024 Ei 220245 4318)

(hof NI EEFERDLL)

As at 31 May 2024 £ £ 2024565311

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 Hig=
(6) Hong Kong Dollar Bonds B t{&E%
(7) Other Bonds HitofE %5
(8) Cash and Others RBeRHEM
(1) 6.56%
(2) 7.15%
(8) 5.22% ( (3) 4.19%
—‘ (4)7.35%

(5) 6.84%

(6) 25.18%

TENCENT HOLDINGS LTD

ALIBABA GROUP HOLDING LTD

US TREASURY N/B 1.000% 31/07/2028
HSBC HOLDINGS PLC

US TREASURY N/B 0.875% 15/11/2030

US TREASURY N/B 6.500% 15/11/2026

TERM DEPOSIT HKD OCBC BANK (HK) LTD HKG 4.100% 03/06/2024
HK GOVT BOND PROGRAMME 2.130% 16/07/2030

BUNDESSCHATZANWEISUNGEN 2.500% 19/03/2026

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD

1.71%
1.33%
0.99%
0.78%
0.75%
0.74%
0.65%
0.65%
0.63%
0.58%

(7) 37.561%

Fund Commentary E£:T:/

The fund recorded 1.72% return in May. On the equity side,
led by rebound in equity markets in the US, the FTSE MPF All
World Index gained 4.1% in May. United States (“US") inflation
statistics in May came in in line with expectation, alleviating
investor concern about re-acceleration of price growth.
Worldwide economic momentum continues to recover but the
pace of recovery started to moderate. On the bond side, The
FTSE MPF World Government Bond Index ended the month of
May with 0.6% gain. Hong Kong (“HK") government bond yields
shifted downward across tenors longer than 1 year comparing
to the level at the end of previous month driven by weaker-
than-expected economic releases in the US. Hong Kong Dollar
credit spread remained volatile and slightly tightened during
the month, supported by the lack of bond supply and attractive
all-in yield. Market expectation on the number of US rate cut in
2024 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 HK government bond
yield curve remains inverted, investment strategy is cautiously
investing in medium term high-quality bonds to minimise
negative bond price impact caused by interest rate fluctuation.

AEERNEA NG 72%EH - REAE - REERHRE
HE BRBESDIRIEHCA LIRG1% - XEISABIREE
MEEN AR TREZUBREEARNEES - 2R
BRAESE  BERSAMENE - BXAE  ERER
S2RBESIEUES AP LIR0.6% « BE—FHLU LMW
BREFUSREXANSERERANSE B LAR
KETE  BREZNEANEETRE  RESHEDA
TREURSWEEARER ) - MEARBHRE - H5
HEER2024FREAHNEREREZ HARHNESERE
X%  BHAZNEFERKD - REBEAPRGRE
BESFAEHURSEHRE - REBIRESWERETH
SEE  RERBAERBRETHEEES UNERER
PHESERERNERYE -

Source EARIHIR :
AlA Investment Management HK Limited R R EEBEBBRAT




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

AlIA Macau American Equity Fund
RFERRBREEREES

Investment Objective And Strategy RE BER KK

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

RERES  #MBBREARMEANEE -

Fund Fact E£ &%

Launch Date ¥t A £ 1 25/06/2019

Fund Type E& B : Equity Fund REE S
Fund Price &8 : MOP 163.46 BFITT
Net Asset Value (million) EEFE(EE) : MOP 457.31 BT
Total Expense Ratio 2% fitb & 1 1.32%

Fund Risk Indicator * E&EMRE ¢ © 10.49%

(Asat 31 May 2024 BZE2024F5A8318)
Fund Management Company E£ &2 /A7 : AIA International Limited
Macau Branch" & F{R IR (BIFE)
BRATRMA T
: Citibank N.A., Hong Kong Branch
EEBITEBDT

Custodian ZF A

Fund Performance E&XH
Cumulative Return E2#E@ER

1 Year 3 Years 5 Years 10 Years Since Launch YTD
—& = RE +E RIES EWNES
20.39%  2326% NATEA NATER 63.46% 7.53%
Annualised Return EE{tER
1 Year 3 Years 5 Years 10 Years  Since Launch
—f =5 iE +&E RIAIES
20.39% 7.22% NATER  NATER 10.47%
Calendar Year Return B4EER
2023 2022 2021 2020 2019
21.41% -11.97% 17.33% 15.03% N/A TE

Top Ten Holdings# +x#®&@HEA#

As at 31 May 2024 £ £ 2024565311

Risk Level EBRTREE © High &

Asset Allocation BED

(1) Europe Equities BUNBRE

(2) United States Equities XERE

(3) Other Equities HiR=

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

(5) Other Bonds HinfEs

(6) Cash and Others ReRHEM
(6)213%7 (1) 1.03%

(3) 0.25% (2) 64.92%

(asat 31 May 2024 B 22024554 31H) (hof NAWAEEEFERLL)
MICROSOFT CORP 499%
NVIDIA CORP 4.26%
AMAZON.COM INC 3.36%
APPLE INC 267%
META PLATFORMS INC CLASS A 2.64%
BERKSHIRE HATHAWAY INC CLASS B 1.63%
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.42%
EOG RESOURCES INC 1.30%
BANK OF AMERICA CORP 1.28%
LOEWS CORP 1.28%

Fund Commentary E£ 3756

The fund recorded 2.41% return in May. On the equity side, supported by some
strong corporate earnings and hopes that interest rate cuts are still on the way
later this year, all the three major stock indices in the United States (“US”) broke
their record closing highs in May. After dropped by more than 4.0% a month ago,
the Standard & Poor’s 500 Index recouped it loss and rebounded by 4.8% in May.
Technology-heavy Nasdag Composite Index performed even better, going up by
almost 7.0%. The equity market advance was led by the Information Technology,
Utilities, and Communication Services sectors. However, Energy was the main
laggard amid weaker oil prices. Some of the “Magnificent-7" stocks performed
strongly in the month amid strong earnings and high demand for Artificial
Intelligence related technologies. However, data released in the month showed
inflation remaining sticky at levels above the Federal Reserve’s 2.0% target.
Chairman said that there had been a “lack of progress” on bringing inflation
down, butincrease in interest rates were unlikely. On the bond side, Hong Kong
government bond yields shifted downward across tenors longer than 1 year
comparing to the level at the end of previous month driven by weaker-than-
expected economic releases in the US. Hong Kong Dollar credit spread remained
volatile and slightly tightened during the month, supported by the lack of bond
supply and attractive all-in yield. Market expectation on the number of US rate
cut in 2024 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 yield curve remained inverted, investment strategy is
cautiously investing in medium term high-quality bonds to minimise negative
bond price impact caused by interest rate fluctuation.

AESH AREEL%ER - REFE  SERPILEBFIBYR
THNERSFHERBGRES  ZE=KRBEHIESAGAIT RS
#5 o EELES00IERELA THEBLO%E  ESARRELN » LR
B48%  URHBRATMATERFARBRAEE  LIRET0% &
AR DABERERRBTEIERTAE o EREER  #RE
REEHR - ARBFBYHRA T E AR (BA [tE
B RERARRRRY - A - ARDHHYBETRBERKTNES
AT BREEBAHER20%NEE - TRRTHEBRAE [#HZ
ER| o BRATHENE - BHHE » BB FHUALHBFESKE
REZANEERERREDEE B EARKTETS - BrEFNE
FREZERHRD  AEFERDATRARBRERAMERE D ME
BABHKE - THHEER2024FRERBNERERZIAHNE
BUEMNE SRR ENESERRD - REGFUPRIRELE
SRABUNURBERE - RELTREFUBTARARMAL  REXK
AREBREPHEERS UAEARRDEESERERNEAYE -

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




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

AIA Macau Hong Kong Equity Fund
RFEBREEEREES

Investment Objective And Strategy 1%%& B 12 KRR

® To maximise its long-term capital appreciation by investing mainly in
equities and bonds of companies in Hong Kong SAR. T E&REREB45]

THERDANRERES  RHEERSARPEREE -

Fund Fact £ &%

Launch Date # H A 1 25/06/2019

Fund Type & B : Equity Fund RZE €
Fund Price 2 &/81 : MOP 95.74 P37
Net Asset Value (million) EZEFE(EE) : MOP 267.85 R
Total Expense Ratio A& ftt & $1.21%

Fund Risk Indicator * & EMBEZ* ©1551%

(Asat 31 May 2024 BiZE2024F5H31R)
Fund Management Company £ &M\ 7 : AIA International Limited
Macau Branch" & 3R ka (B1F%)
BRATRMST
* Citibank N.A., Hong Kong Branch
EHERTEBHT

Custodian THA

Fund Performance E£ &R

Cumulative Return £&E{
1 Year 3 Years 5 Years 10 Years Since Launch YTD
- =% ET3 +&  RIES ENES
0.43% -21.07% N/ATER NATER  -4.26% 1.94%
Annualised Return £ E{LE$R
1 Year 3 Years 5 Years 10 Years  Since Launch
— =% RE T BRIES
0.43% -7.58% NATER NATBEA -0.88%
Calendar Year Return EEER
2023 2022 2021 2020 2019
-7.23% -6.93% -6.51% 1414% N/A &

Top Ten Holdings# +Xx#&&EmA#

(asat 31 May 2024 BiZ2024F58318) (hof NAVIEEEFEBALL)
AIA GROUP LTD 5.40%
TENCENT HOLDINGS LTD 454%
CRYSTAL INTERNATIONAL GROUP 234%
STANDARD CHARTERED PLC 223%
GALAXY ENTERTAINMENT GROUP LTD 214%
TECHTRONIC INDUSTRIES CO LTD 2.06%
SAMSONITE INTERNATIONAL SA 201%
H WORLD GROUP LTD-ADR 1.69%
HONG KONG EXCHANGES & CLEARING LTD 1.66%
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.62%

As at 31 May 2024 £ £ 2024565311

Risk Level RBRTEE © High &

Asset Allocation BESH

(1) Europe Equities BN R
(2) Hong Kong Equities BERRE
(3) China Equities FEIRE
(4) Other Equities Hitg =
(5) Hong Kong Dollar Bonds ~ j&7L{E%
(6) Other Bonds HifEH
(7) Cash and Others BekHAt
(N 1.04% 7 _(1)223%

(2) 39.33%
(6) 5.41%—‘

(5) 30.69%

(4 0.06% (3)21.24%

Fund Commentary E& 5/

The fund recorded 1.31% return in May. On the equity side, led by
Financial sector, the Hang Seng Index gained 1.8% in May. The Hang
Seng China Enterprises Index rose 1.9%. Investors expected Chinese
government's latest round of property market supportive measures
could help reduce the risk of bank loan deterioration. In May, Chinese
government released another round of property market supportive
measures, including downpayment reduction, removal of mortgage
rate floor and financing arrangement to destock housing inventory.
China economic data remained mixed. On the bond side, Hong Kong
(“HK") government bond yields shifted downward across tenors
longer than 1 year 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 spread remained
volatile and slightly tightened during the month, supported by the
lack of bond supply and attractive all-in yield. Market expectation on
the number of US rate cut in 2024 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 HK government
bond yield curve remains inverted, investment strategy is cautiously
investing in medium term high-quality bonds to minimise negative
bond price impact caused by interest rate fluctuation.

AESHSAREE131%EE - REFE » EEMBRANFHT
TEEIEBE BB LIR1.8% o BERBEICEEH EFR1.9% - REER
it PERA R —RNEOETISHRISEE - THEMRER
TEHRBWER - SESH - FEIBNES T H—BEHED
BXEHER SEREES  BERERNETRINSEEER
HRERY - PESERSFESY - E55E  FE—FHU
THBRESFREREXENCERBRENGER  BTREAK
KETH - BnESNERNZERRY  AESUEDATE
UREREEAEERS| N MEANGHKE - HEYEER
2024 FRHERHNBHLES N RHEEREMHRE  BHA
ZNEHERRD - RELEUTRBBELESHERURS
Elf% - AEBEREFUBRESHEEE  RERBAZE
wRETHEEESUAENERBUBESERERANEETE -

Source ERIFIR :
AlA Investment Management HK Limited R IR EEEEBER A A
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