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

AIA Macau Conservative Fund

iﬂﬁﬁﬂﬁpﬁﬁqgﬁ Risk Level BUBTZE : Low f&

Investment Objective And Strategy RE&E BER R Asset Allocation EED
® To preserve capital with minimal risk, but there is no guarantee of capital. g; g?hn; Pét;r;g(]js[)ollar Bonds ﬁ%gi
pt == oy 35, 7 ° N
REAAREHBERRKT  BUFRE (3) Cachand Others BER L
Fund Fact £ & #! (1) 1052%

Launch Date # i} A # 1 03/07/2023 (3) 61.60%
Fund Type & 8&HE : Money Market Fund E#¥mi5EE

Fund Price E&E# © MOP 102.67 T

Net Asset Value (million) EEFE(EE) : MOP 71.78 BT

Total Expense Ratio A& itk & 1 1.09%

(2) 27.88%
Fund Risk Indicator * £ & ERE ¢ : N/AFEA

Fund Management Company E&E32/AF © AlA International Limited
Macau Branch" & ZB{RER (BIFE)

ARAREMDT
Custodian &F A : Citibank N.A,, Hong Kong Branch
EHEBTEBDT
Fund Performance E£X3
Cumulative Return 2#E@ER
A
1 Year 3 Years 5Years 10 Years Sincelaunch  YTD Fund Commentary E&5¥m
—% =% iE +E RiIES FPNES The fund recorded 0.20% return in September. With Nonfarm
o RS <3 RS o o Payrolls figures exceeding predictions, fears of further
260%  N/ATER N/ATEA NATER 267% 1.96% significant deterioration in the United States (“US") labour
market have been put to rest. Though this single upside
Annualised Return EE{LER surprise doesn't guarantee a complete turnaround, it does
X significantly reduce the probability of a hard landing in the
1 Year 3 Years 5 Years 10 Years  Since Launch US. A still-resilient US economy with a vigilant proactive
—F =3 k-3 +E RIES Federal Reserve (“Fed”), investment team base case remains
o <3 S N o for a soft landing and hence a patient Fed. While market
2.60% N/ATEBR  NATER  NATER 214% expectations have largely built in a considerable number
of rate cuts, rates volatility remains elevated. Over the
Calendar Year Return B4 EIR month, US Treasuries rallied, while 1-month HKD deposit
rates increased to 4.48%. Key return contributors include
2023 2022 2021 2020 2019 certificates of deposit in Mainland China, time deposits

NATRER NATER NATER NATER NATER and short-dated credits in Hong Kong and Singapore. The
team continues to favour short-dated credits and slightly
longer tenor deposits to maximise yield capture in this

e
[RENENIHCIingsaie TN KEEHIBHWB020%ER - HHFRIEANYEE

(as at 30 September 2024 &2 202479 A 30H) o NAVIEEEFEE DY) ﬁ?ﬂﬁéﬁ BXESBTSE_SEER EFE?;
HONG KONG MORTGAGE CORP 5.000% 25/10/2024 4.28% 2 CERUE MRS bﬁmﬁiﬁ‘ﬁ\%ﬁ’ﬁ”%ﬁ?’ :
B u&;kmﬂ&m%@]a@ﬁ% RERY AT REME o RPAEE]
CHINA DEVELOPMENT BK/HK 5.200% 10/12/2024 4.26% GREABR AZARAGER ((BER|) £LE
AGRICULTURAL BK CN/MACAO 4.550% 01/11/2024 4.25% BRENEE - RABN e R S AR B 5
PSA INTERNATIONAL PTE LT 4.270% 11/02/2025 419% |§§}§§ﬁﬁ)§jﬁg FRERD « BADEABAS LIS
SWEDBANK AB 2.279% 04/10/2024 417% | RESAEEER  AEFBMPALA - AR ZEE
BANK OF COMMUNICATIONS/SYD 3.500% 11/02/2025 416% B A BT ERA $ﬂ§4,43% o FE Ry it 77
AUSTRALIA AND NEW ZEALAND BANKING 4.110% 30/10/2024 412% HE - BBRTMEERFRIREDEETREZER
DBS BANK LTD/HONG KONG 5.400% 09/11/2024 412% B hﬁll‘%m%ﬂ?m}ﬁnE&ﬂléﬁ,ﬁﬁﬁ%’ s BUER
STANDARD CHARTERED BANK (HONG KONG 2.420% 02/10/2024 4,09% EASEBETEREARE «
INDUSTRIAL & COMMERCIAL BANK CHN/TOKYO 0.000% 23/10/2024 407% Source EHITE -

AlA Investment Management HK Limited R R E B IRE B AR AT



AIA Macau Retirement Fund Services i & 3 {R B& R A & IR 75

AIA Macau Retirement Fund

AFRBREEAER

Investment Objective And Strategy R& B 18 K K&

e 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. £ [ EZ NWABEER  $ESREN—ELBA
HEAVIENESRETREIAAAR  #MESRESBENSA °

Fund Fact £ &%

Launch Date # 1 B £ £ 01/01/2003

Fund Type E£ &4 : Bond Fund E%E &
Fund Price E2&E#% : MOP 195.33 JBF3 7T
Net Asset Value (million) EEFE(EE)  MOP 9,234.71 R T
Total Expense Ratio 2 & Lt & ©1.02%

Fund Risk Indicator * & EMET ¢ : 2.60%

(As at 30 September 2024 B2 2024F9 A30R)
Additional Risk Reminder 28 4M BLBR 12 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
treasury yi‘elds, driven by the change in market expectation on US rate cut. E & E
B A ENE RS RS TR T B SR EA DB -
EFORFETTEHEENEREHENEFFBNBAEREREE
SEEHYE -
Fund Management Company 2£ &3 /A7 : AIA International Limited

Macau Branch" &R 3R B (EIFE)

BRAREM ST
Custodian F A : Citibank N.A., Hong Kong Branch
EHEBTEBHT
Fund Performance E£ XK}
Cumulative Return R2f&EH
1 Year 3 Years 5Years 10 Years Since Launch YTD
— =f hE +5 BRIES ENES
7.48% 5.30% 8.72% 20.16% 95.33% 3.83%
Annualised Return EE{LEHK
1 Year 3 Years 5 Years 10 Years  Since Launch
- =% g +£  RuES
7.48% 1.74% 1.69% 1.85% 3.12%
Calendar Year Return BB}
2023 2022 2021 2020 2019
4.60% -3.00% 1.45% 1.40% 1.30%
op Te old gs? REIRAE
(asat 30 September 2024 &, Z20245F9A 30R) (hof NAVIEEEFER L)
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 3.50%
HK GOVT BOND PROGRAMME 1.680% 21/01/2026 1.36%
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.09%
HONG KONG MORTGAGE CORP 4.200% 28/02/2034 0.86%
HONGKONG LAND NOTES CO L 3.830% 05/11/2028 0.85%
MTR CORP LTD 4.200% 01/03/2034 0.85%
HONG KONG 3.800% 07/02/2026 0.84%
WHARF REIC FINANCE BVI 2.100% 16/03/2027 0.84%
WHARF REIC FINANCE BVI 2.550% 16/04/2025 0.79%
HONGKONG LAND NOTES CO L 4.000% 15/02/2027 0.76%

As at 30 September 2024 #%2024F9 A30H

Risk Level BB : Low {&

Asset Allocation BEDH

(1) Hong Kong Dollar Bonds 8 L&
(2) Other Bonds HitE%
(3) Cash and Others BeRkEM

(3)-0.06%

(2) 38,08%—‘

(1)61.98%

Fund Commentary Z£ 3T

The fund recorded 0.57% return in September. Hong Kong
government bond across key tenors and United States (“US")
Treasury yields shifted downward comparing to the level at
the end of previous month driven by weaker-than-expected
economic data 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 slightly tightened during the
month but continued to be vulnerable to geopolitical risks. Market
expectation on the number of US rate cut in 2024 continued
to change according to release of economic indicators that
incurred volatilities of interest rates and bond prices. Market
expectation on the number of US rate cut in 2024 continued
to change according to release of economic indicators that
incurred 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 reinverted and normalised during the month,
investment strategy is cautiously investing in medium to long
term high-quality bonds to minimize negative bond price impact
caused by interest rate fluctuation.

KESROAHRE0STHER o BB T EEHNBRE
%R EEEEIGEEE ZANGERERENSS - &
REARKTTS  BRBANERNZEFRD &
BREBRTBEERATFASE « WA T EREHA
BENERAZES BHREORPES NnE AR
BNFEMEE o H B ZEN2024F 5 ERBNE
HESHAGOEARETAS  BEAEAESER
BB REEALPENREEES BUNEEON
% EATRESREHBANERAEEAALS
BEREE  REERAFRSRETEDEEHSN
REAERDHESERERNETTE -

Source BRI :
AlA Investment Management HK Limited R R B BB E R BRAF




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

AlA Macau Capital Stable Fund
RFERRBETERES

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. REREH B E R
o BRRENEHESFRREMESEREDR

Fund Fact £ &%

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

Fund Type £ & ! Mixed Assets Fund B8 BEE S
Fund Price E&{B# : MOP 222.86 JBFI T

Net Asset Value (million) EEFE(EE) : MOP 1,829.30 RFIT

Total Expense Ratio 2% FLt = 1 1.12%

Fund Risk Indicator * £ EREL ¢ : 6.35%

(As at 30 September 2024 ELZ2024F9 8 30R)

Additional Risk Reminder 28 SMELF 12 7R :
The Fund Risk Indicator* exceeds the internal reference benchmark® of the relevant
guidelines due to the volatility of the equity and bond markets over the calculation
period mainly driven by the volatility of Hong Kong and China equity markets and
USD treasury yields. 5 & B RIE BHEEE S SINAI2 ZI5E ARGt
HERRRERESTSNRE  TEMRTERETSRETBEESEKD
2
Fund Management Company 2&&2/A7) : AlA International Limited

Macau Branch" & 3BR I (B1FR)

BRARRMST
: Citibank N.A,, Hong Kong Branch

EHERTEBDT

Custodian FHA

Fund Performance E4%#H

Cumulative Return E2#EER
1 Year 3 Years 5Years 10 Years Since Launch YTD
—% =% R +i BIES EWNES
12.54% 3.75% 15.35% 30.91% 122.86% 8.16%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 BIES
12.54% 1.24% 2.90% 2.73% 3.75%
Calendar Year Return B4R
2023 2022 2021 2020 2019
6.19% -9.38% 0.81% 7.01% 6.47%

Top Ten Holdings# +X#&BHEA#

(as at 30 September 2024 B £ 2024F9H 30H) (hof NI EEFERDLL)
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 294%
HK GOVT BOND PROGRAMME 1.680% 21/01/2026 1.15%
TENCENT HOLDINGS LTD 094%
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 092%
ALIBABA GROUP HOLDING LTD 0.89%
HONG KONG MORTGAGE CORP 4.200% 28/02/2034 0.73%
HONGKONG LAND NOTES CO L 3.830% 05/11/2028 071%
MTR CORP LTD 4.200% 01/03/2034 0.71%
HONG KONG 3.800% 07/02/2026 071%
WHARF REIC FINANCE BVI 2.100% 16/03/2027 0.71%

As at 30 September 2024 £, Z2024%59 H30H

Risk Level IBRTZE © Low to medium EEH

Asset Allocation BED

(1) Europe Equities BUNBRE
(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 HitofE %5
(8) Cash and Others ReRHEM
(1) 5.69%
(8)0.46% (2) 7.56%
—‘ ’7 (3)3.99%
(7)16.32% ”(4)6.06%

(5)8.07%

Fund Commentary E£ 3756

The fund recorded 2.44% return in September. On the bond side,
FTSE MPF World Government Bond Index ended the month of
September with 1.1% gain and registered monthly increase for
three months in a row. Investment continued to focus on medium
to long term high-quality bonds for better return. Hong Kong
government bond yields shifted downward across key tenors
comparing to the level at the end of previous month driven by
weaker-than-expected economic data 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 incurred volatilities of interest
rates and bond prices. On the equity side, the FTSE MPF All
World Index gained 1.9% in September. Interest rate sensitive
sectors such as Consumer Discretionary, Utilities and Real Estate
outperformed as the European Central Bank, the Federal Reserve
and the People’s Bank of China all cut their policy interest rates
in September. The pace of worldwide economic momentum
mildly recovered. Market volatility may pick up if the pace of
the US rate cut is slower than the expectation of the market.

AESRIANEG244%EHE o EHHH @ BERSHRUA
BHEBAIBN LFR1.1% - TA BARBAERR &
RIZEHRNBAESUEEEXANCERERRESE &
REARKTTS - BEnEFHERANZLHRY  REARE
TEEEREMFES Y - THHEER024FHSRYNES
HEZANBHLSEUEMAE - FHEAENESERRY - BR
HH - ENERSRRREEHIA M LIR19% o MRBIMRIT -
XEBARER ([BRE]) NPEARRTHLIANTHT
HERE - AUFSBHBRTE  CARNEHESHAIZHZ
HRRRRLE  2REALEFRAERNTE - WEXEHS
BRUETEERRE  TERBTEERLT -

Source BRI :
AlA Investment Management HK Limited R R EEREBERAF




As at 30 September 2024 £, Z2024%9 H30H

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 infi)jlana?q portfolio gfglobal equities anEd boEds. (3) Japan Equities EZFHQ%Z
BRRANRRRERESSHOHAS  CRAARRBARERSE | ) (00T o zme=
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 E&&% : Mixed Assets Fund B EEES (8)1.13% (1) 9.25%
Fund Price E&fE1 : MOP 283.61 FITT T (2)12.29%
Net Asset Value (million) EEFE(EE) : MOP 2,937.21 P T @ 13‘90%7
Total Expense Ratio A& itk = 11.20%

Fund Risk Indicator * E€ EZ ¢ :9.01%
(As at 30 September 2024 ELZ2024F9830R)

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

(3) 6.49%

(4)9.86%

N — 6) 33.97%
BRADRAST (6)3397% (5)1311%
Custodian &F A : Citibank N.A., Hong Kong Branch
EHBTEBDT
A
Fund Performance &%k % Fund Commentary £ &5¥5#
The fund recorded 3.62% return in September. On the bond side,
Cumulative Return E&EHR FTSE MPF World Government Bond Index ended the month of
. September with 1.1% gain and registered monthly increase for
1 Year 3 iears 5 Years 10 Years  Since Launch YTD three months in a row. Investment continued to focus on medium
—f =% AE +E RiIES FPES to long term high-quality bonds for better return. Hong Kong

15.89% 4.66% 22.87% 41.61% 183.61% 10.95% government bond yields shifted downward across key tenors
comparing to the level at the end of previous month driven by
weaker-than-expected economic data releases in the United

Annualised Return FEE{tLEIH States (“US"). Hong Kong Dollar credit spreads remained volatile
. and the performance was mixed during the month given the
1 Year 3 Years 5 Years 10Years  Since Launch weak macro sentiment. Market expectation on the number of
- = 7 rate cutin continued to change according to release

F £ A & BIES us 2024 dtoch d |
15.89% 1.53% 4.20% 3.54% 491% of economic indicators that incurred volatilities of interest

rates and bond prices. On the equity side, the FTSE MPF All
World Index gained 1.9% in September. Interest rate sensitive
Calendar Year Return BE@HR sectors such as Consumer Discretionary, Utilities and Real Estate
outperformed as the European Central Bank, the Federal Reserve
2023 2022 2021 2020 2019 and the People's Bank of China all cut their policy interest rates
6.74% -11.67% 1.79% 10.55% 10.03% in September. The pace of worldwide economic momentum
mildly recovered. Market volatility may pick up if the pace of

the US rate cut is slower than the expectation of the market.

Top Ten Holdings* +Xx#®&¥HEA# RESRAREHE362%E - EEHE @ THRESERBAH
BEEBAIAB LRI 1% MABH=-AABEARRR &

(as at 30 September 2024 &, 22024594 308) (hof NAVIEEEFERALL) BrEEBNE T EL N R BN O R BRSNS &
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.93% EEARKFTE - BREFNERNEESED  RERTE
TENCENT HOLDINGS LTD 1.53% S EERRMFRSE « TIBYZER2024FHERHNTES
ALIBABA GROUP HOLDING LTD 1.45% BEZFDHHCEBEMZE - BHAENESERRD - RE
HSBC HOLDINGS PLC 1.02% FE > BRERSERRERHI AR LRI % o MRBUNRTT »
MEITUAN CLASS B 0‘89% EEHAEFER ([BERR]) NPEARBIBEIAHTAT
B =z, DATENMEE O e s

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD oge | HEME AMALERRLUR CEERELEEALIae
HK GOVT BOND PROGRAMME 1.680% 21/01/2026 0.75% Bl A BRAE - 5B R SEH LH - FAAS
AIA GROUP LTD 0.75% aHBie

APPLE INC 0.73% Source ERIHR :

CHINA CONSTRUCTION BANK-H 0.69% AlA Investment Management HK Limited R R EE R EBERAF




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 \ERBEES
: MOP 366.41 8
: MOP 4,337.64 29T
11.26%

:10.88%

F7T

(As at 30 September 2024 ELZ2024F9830R)

© 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
18.19% 5.19% 27.85% 48.61% 266.41% 12.85%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
18.19% 1.70% 5.04% 4.04% 6.15%
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#

(as at 30 September 2024 B £ 2024F9H 30H)

(hof NI EEFER L)

TENCENT HOLDINGS LTD
ALIBABA GROUP HOLDING LTD
HSBC HOLDINGS PLC

MEITUAN CLASS B

TAIWAN SEMICONDUCTOR MANUFACTURING
AIA GROUP LTD

APPLE INC

CHINA CONSTRUCTION BANK-H

MICROSOFT CORP

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

1.92%
1.82%
1.27%
1.26%
1.12%
1.10%
0.93%
0.92%
0.87%
0.81%

COLTD

As at 30 September 2024 £, Z2024%9 H30H

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) 1.64%
(7)12.31%

(1)11.57%
((2) 15.37%

(6)22.27%

(3) 8.12%

(5) 16.39% (4)12.33%

Fund Commentary 243756

The fund recorded 4.41% return in September. On the equity
side, the FTSE MPF All World Index gained 1.9% in September.
Interest rate sensitive sectors such as Consumer Discretionary,
Utilities and Real Estate outperformed as the European Central
Bank, the Federal Reserve and the People’s Bank of China all cut
their policy interest rates in September. The pace of worldwide
economic momentum mildly recovered. On the bond side,
FTSE MPF World Government Bond Index ended the month of
September with 1.1% gain and registered monthly increase for
three months in a row. Investment continued to focus on medium
to long term high-quality bonds for better return. Hong Kong
government bond yields shifted downward across key tenors
comparing to the level at the end of previous month driven by
weaker-than-expected economic data 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 incurred volatilities of interest rates
and bond prices. Market volatility may pick up if the pace of
the US rate cut is slower than the expectation of the market.

AEESNIABEG441%ER - REFE  EREES 2R
IREIEH9 A LIR1.9% ° ARBUNRST - XEBFHRER
([BRR 1 HMPEARBITEHEIAH T A 7 HERAE
ARFBBHBRITE - AARNELESHAZHRMNIR
BEBHEG - 2REESEEBNERNTS - BSHE -
EREESHRBUFESEMEIAN LR1.1%  MEEH
_ﬂilﬁfa”; SAEEE - BBTIEFHNBNESUERESE

MWEEYEBRESEHE  BRLARKETE Bl
W‘ﬂiﬂ EEHEE %ﬁlrﬁm%ﬁ%mxﬂﬁﬁ%%# o
miBHEER2024FHER BN EREEZ R AHNEER
BhX%  SEAENESERRD - MRXEHSHRLT
BREBAR TERBAREMLA

Source EARIHIR :
AIA Investment Management HK Limited K R EEEEBER AT




AIA Macau Retirement Fund Services

IRF R IBRIRR K 2 ARES

AIA Macau Manager’s Choice Fund

R EARBESCERRERESR

Investment Objective And Strategy 1R& B &

&

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

allocation in an internationally diversi

PENEERERK  RERZTICHERE

HREEARIEE -

Fund Fact & &%

Launch Date # H A

Fund Type E&&%

Fund Price E& &1

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

Fund Risk Indicator * B & E[R1E:T ¢

Fund Management Company E& &2 A 5

Custodian &F A

Fund Performance E4&%H

fied portfolio of securities. EBEREL
FREME RMBERS

:12/05/2014

: Mixed Assets Fund \ERBEES
: MOP 136.64 8P 7T

: MOP 707.47 T

11.27%

17.12%

(As at 30 September 2024 ELZ2024F9830R)

© AlA International Limited

Macau Branch" & ZB{RER (BIFE)

BRABRM 2T

: 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
14.18% 2.82% 18.60% 39.41% 36.64% 8.31%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
14.18% 0.93% 3.47% 3.38% 3.05%
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#

(as at 30 September 2024 B £ 2024F9H 30H)

(hof NI EEFER L)

TENCENT HOLDINGS LTD

ALIBABA GROUP HOLDING LTD

US TREASURY N/B 6.500% 15/11/2026
HSBC HOLDINGS PLC

US TREASURY N/B 3.000% 15/02/2048
US TREASURY N/B 1.125% 29/02/2028
US TREASURY N/B 1.000% 31/07/2028

TERM DEPOSIT HKD DAH SING BANK HKG 4.500% 02/10/2024
HK GOVT BOND PROGRAMME 2.130% 16/07/2030

CHINA GOVERNMENT BOND 2.280% 25/03/2031

296%
1.34%
1.04%
1.00%
0.75%
0.70%
0.66%
0.63%
0.59%
0.58%

As at 30 September 2024 £, Z2024%9 H30H

Risk Level BIBRTZE : Medium to High &S

Asset Allocation BED

(1) Europe Equities BUNBRE
(2) Hong Kong Equities ERRE
(3) Japan Equities AARE
(4) United States Equities XERE
(5) Other Equities Hig=
(6) Hong Kong Dollar Bonds ~ BtfE%
(7) Other Bonds HitofE %5
(8) Cash and Others ReRHEM
(1) 6.22%
(®)3.16% ((2) kave
j (4) 6.65%

(5) 8.80%

(7) 39.08% (6) 23.68%

Fund Commentary E£37:%

The fund recorded 2.71% return in September. On the equity side,
the FTSE MPF All World Index gained 1.9% in September. Interest
rate sensitive sectors such as Consumer Discretionary, Utilities and
Real Estate outperformed as the European Central Bank, the Federal
Reserve and the People’s Bank of China all cut their policy interest
rates in September. The pace of worldwide economic momentum
mildly recovered. On the bond side, FTSE MPF World Government
Bond Index ended the month of September with 1.1% gain and
registered monthly increase for three months in a row. Investment
continued to focus on medium to long term high-quality bonds for
better return. Hong Kong government bond yields shifted downward
across key tenors comparing to the level at the end of previous
month driven by weaker-than-expected economic data 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
cutin 2024 continued to change according to release of economic
indicators that incurred volatilities of interest rates and bond prices.
Market volatility may pick up if the pace of the US rate cut is slower
than the expectation of the market.

AEERNIANHBLI%ER - RESE - EREESERREE
H9AMEIRI9% - HRBUNRTT - XEIBARER([BER] )
%DE!JI)\EiEﬁ%BT‘?Efr}TﬁTHﬁ%UI I AFRERIT
¥ AARNFEHESHRZZRNRARRIMG « 2IRCAS
BREBNERNYE - B55H  ENEESURBNESEYE
9RM ERRT1% MEBE=EARKSAELER - BRTRFMHN
BREFREEE XENSEBBRENSER SR EARKTT
B o BREFNEANZESNE  RERREDSEERAMY
E2Y - miHEER024F RSN HNFABEAZE AHHEE
BEMRE  SHARNEFERRD - NRX@MASHRIL DS
BHAE  TRRBIREMLH -

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




AIA Macau Retirement Fund Services

IRF R IBRIRR K 2 ARES

AIA Macau American Equity Fund
RFEARBEEREES

Investment Objective And Strategy 1R& B &

&

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

BRERES  #MBERS

Fund Fact £ &%

Launch Date #H B

Fund Type E£E15

Fund Price E&E#

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

Fund Risk Indicator ¢ & RMIZC ¢

Fund Management Company 24 &2\ 5]

Custodian FF A

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

HRBEAEE -

1 25/06/2019
: Equity Fund REE £
: MOP 174.64 J8F9 T

© MOP 535.47 8Pt
11.32%

1 10.47%

(As at 30 September 2024 E £ 2024F9530R)

* AlA International Limited

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

: Citibank N.A., Hong Kong Branch

ERITERDT

1 Year 3 Years 5Years 10 Years Since Launch YTD
—& =% R +i RIES EWNES
24.52% 29.68% 73.32% N/ATRER  74.64% 14.89%
Annualised Return EE{LEIR
1 Year 3 Years 5 Years 10 Years  Since Launch
- =f i +¥ RIES
24.52% 9.05% 11.63% N/A RER 11.16%
Calendar Year Return B4 B3R
2023 2022 2021 2020 2019
21.41% -11.97% 17.33% 15.03% N/A TE

Top Ten Holdings# +x#®&@HA#

(as at 30 September 2024 &, £ 20248 9A30H)

(hof NAWAEEEFEA L)

MICROSOFT CORP

NVIDIA CORP

APPLE INC

AMAZON.COM INC

META PLATFORMS INC CLASS A

BERKSHIRE HATHAWAY INC CLASS B
BROADCOM INC

KINDER MORGAN INC

LOEWS CORP

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

4.49%
3.69%
3.13%
3.05%
251%
1.60%
1.56%
1.20%
1.16%
1.08%

As at 30 September 2024 £, Z2024%9 H30H

Risk Level EBSTREE © High &

Asset Allocation BED

(1) Europe Equities BUNBRE
(2) United States Equities XERE
(3) Other Equities HR=
(4) Hong Kong Dollar Bonds B T{&E%
(5) Other Bonds HivfEs
(6) Cash and Others ReRHEM
(6)1:58%7 _ (1) 0.98%
(5) 7.07%
(4) 28.20%
(3) 0.39% (2) 61.78%

Fund Commentary 243756

The fund recorded 0.83% return in September. On the equity side,
stock selection in Information Technology and Consumer Discretionary
sectors detracted from performance, whereas stock selection in Real
Estate and Communication Services contributed to performance. In
September, the Standard & Poor's 500 Index jumped by 2%. After
shooting up to its highest level since COVID in August, the Chicago
Board Options Exchange Volatility Index which measures equity
market volatility went down in September after the Federal Reserve
(“Fed") lowering policy rates for the first time in four years. The 50
basis points rate-cut was larger-than-expected. Some investors
speculated that the Fed would further loosen its monetary stance by
the end of this year. Key economic data in the United States remained
mixed. In September, although the preliminary University of Michigan
Consumer Sentiment Index increased from its previous month’s level,
the Conference Board Consumer Confidence Index went down to 98.7
from August's 105.6.0n the bond side, Hong Kong government bond
yields shifted downward across key tenors comparing to the level at
the end of previous month driven by weaker-than-expected economic
data 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 incurred volatilities of interest
rates and bond prices.

AELT9AREB0.83%EH - REAE - EARNKAFLEH
ENBREAER  MERERBIRBIENRRAIEL T S/
o BELE00EH LR T 2% - HRBH RN ﬂu:}ﬁﬁ%x%ﬁﬁ
REEERESSAMAZNBREURNBSAESE  ROAGES
BARER ([BHR] ) DFEREATERFNEGTS o Hﬁ*ﬁ&ﬁso
ﬁggmﬁ,%r‘?m}ﬁﬁﬁ=—'ﬁb§xﬁ%§§/ﬁl BRBRESFERA
BEE— SRR - RANTEEERENAEESY - BF9
BARRRAZHEEEVEHNERLAKTS  BEERBROY
BEGVIEHASAHN1056/2987 fé%)?@ BRI EFHNB
BESBREEXENEEBERARHE  SREARKITH - rﬁ
TESNERNZRISRE - ﬁﬁ@rﬁm%ﬁ%ﬁﬁmﬂtﬁ%#
BHEBR 20245 RLE a&iaﬁi%ﬁ@@dl“ﬁaﬁ@@?ﬂﬁma&%
BRRERNESERRD -

Source ERIHIR :
AIA Investment Management HK Limited R R EEREBERAF




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

AIA Macau Hong Kong Equity Fund
RFEBREEEREES

Investment Objective And Strategy REBER KK

® To maximise its long-term capital appreciation by investing mainly in
equities and bonds of companies in Hong Kong SAR. EEREREBIFH|
THERARARANRERES  tMSERSERPERNEE -

Fund Fact E£E&#

Launch Date ¥t H : 25/06/2019

Fund Type E£ & : Equity Fund REEE
Fund Price 2 &E#% : MOP 105.16 JBF T
Net Asset Value (million) EEFE(EE) : MOP 32357 &Mt
Total Expense Ratio 2 & ALt = $1.21%

Fund Risk Indicator * 2 £ BEMET ¢ © 16.86%
(As at 30 September 2024 B E 202459 H308)
Fund Management Company E&E 225 : AlA International Limited
Macau Branch" & Z{RER (EIFE)
BERAREMDT
Custodian F&F A : Citibank N.A,, Hong Kong Branch
EHERTEBDT

Fund Performance E4& &1

Cumulative Return R2f&EH
1 Year 3 Years 5Years 10 Years Since Launch YTD
—& = R +i BIES ENES

11.19% -5.23% 11.75% N/ATER  516% 11.97%

Annualised Return EE{LER

1 Year 3 Years 5 Years 10 Years  Since Launch
—% =% E% +&  RuUES
11.19% -1.77% 2.25% N/A REA 0.96%

Calendar Year Return BB}

2023 2022 2021 2020 2019
-7.23% -6.93% -6.51% 14.14% N/A R A
op le old gsH REIEEH

(as at 30 September 2024 B, Z202489H 308) (hof NAVIEEEFEB D)
TENCENT HOLDINGS LTD 5.25%
AIA GROUP LTD 4.64%
ALIBABA GROUP HOLDING LTD 4.08%
MEITUAN CLASS B 298%
HSBC HOLDINGS PLC 2.44%
HONG KONG EXCHANGES & CLEARING LTD 1.68%
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.55%
PING AN INSURANCE GROUP CO-H 1.32%
CHINA CONSTRUCTION BANK-H 1.23%
GALAXY ENTERTAINMENT GROUP LTD 1.11%

As at 30 September 2024 £, Z2024%9 H30H

Risk Level RPETEE © High &

Asset Allocation EEDH

(1) Europe Equities BUNBRE
(2) Hong Kong Equities BERRE
(3) China Equities FERE
(4) Other Equities Hir=
(5) Hong Kong Dollar Bonds B T{&E%
(6) Other Bonds HibfEs
(7) Cash and Others ReRHEM
(7) 2.05% (1)1.01%

(6) 6.87%—‘
(5) 27.40%

(2) 32.28%

(4)0.06% (3)30.33%

Fund Commentary E£37:%

The fund recorded 11.79% return in September. On the
equity side, the main contributor was the growth strategy
The Hang Seng Index shot up by 17.5% in September. The
strong rally started at the end of the month after Chinese
financial authorities announced massive concerted policy
efforts, including interest rate cuts, to pump-prime the
economy. Home purchase restrictions in China’s tier-1
cities had further been released. The Hang Seng China
Enterprises Index soared by 18.6%. On the bond side, Hong
Kong government bond yields shifted downward across
key tenors comparing to the level at the end of previous
month driven by weaker-than-expected economic data
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 incurred volatilities of interest rates and
bond prices. With this uncertain outlook, the equity market
is expected to remain volatile.

AESRIABEE11.79%E% - BREAHE - TEER
TERBRREE ¢E$}a§£r9ﬂfﬁfﬁﬂ%7175% [
ﬂ:@émﬂ 1%* BREA SR 48 — SN R
B (’aﬁh_ P TE%CE.%WH%%M& g o
HE—SREHNERRthE— P HE  BEPELE
h%{#&ﬂmso% BHEAE BETEFHNBNES
WaRREXANCEYBEBEER B LARNKE
T# e éycf?%ﬂﬁf*ﬁﬂi%ﬁh&iﬂ %Iﬁlﬂéﬁmfﬁ
BHERMEESE - mFHEER2024E R ERH
HRBRESH AHNSERRHME - SHAEAR
HEREE - HRATRRBE B RTSEERE -

Source ERHIR :
AIA Investment Management HK Limited R i 8 EREBHR A A

Employer Hotline {& Member Hotline




