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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




AIA Macau Retirement Fund Services

IRF R IBIRIRR A 2 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. {&

BFERRGSRERBRKT - BIFERA o
Fund Fact £ &%
Launch Date # H A 1 03/07/2023
Fund Type & 8&HE : Money Market Fund E#¥mi5E S
Fund Price E&EH# : MOP 103.08 J2FI7T

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

Fund Risk Indicator ¢ E& MBS ¢
Fund Management Company E& &2 A 5

Custodian F&F A

Fund Performance E&%HE

: MOP 81.86 27T
$1.09%
CN/A REA

: AlA International Limited

Macau Branch" & ZH{RER (EIFE)

BRATRMDT

: Citibank N.A., Hong Kong Branch

ERTE BT

Cumulative Return EEEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—-& =% iF T+ RIES EWNES
259% N/AFERA N/ATER NATER  3.08% 2.36%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—i =% AE +i BIES
2.59% NATRER NATER NATER 217%
Calendar Year Return BEER
2023 2022 2021 2020 2019
NATER NATER NATER NATER NATER

Top Ten Holdings# +Xx#®&HmA#

(as at 30 November 2024 B, £ 20245114 30H)

(hof NV EEFERDLL)

As at 30 November 2024 # %2024 11 A30H

Risk Level BIBRTZE : Low &
Asset Allocation BEED
(1) Hong Kong Dollar Bonds 8 tfE%
(2) Other Bonds HinfEs
(3) Cash and Others BeRkHAM
(1) 30.08%

(3) 47.59%

(2) 22.33%

HONG KONG SPECIAL ADMINISTRATIVE R 18/
BNP PARIBAS SA HK 3.500% 04/12/2024

PSA INTERNATIONAL PTE LTD 4.270% 11/02/.

HONG KONG SPECIAL ADMINISTRATIVE R GOVT 11/12/2024

HONG KONG SPECIAL ADMINISTRATIVE R GOVT 26/02/2025

CHINA DEVELOPMENT BANK (HONG KONG EURO 5.200% 10/12/2024
WESTPAC BANKING CORP (SYDNEY BR 4.980% 20/12/2024 REG S (SENIOR) 3.77%
NATIONAL AUSTRALIA BANK LTD 4.900% 18/12/2024 (SENIOR)

BANK OF COMMUNICATIONS CO LTD (SYD 3.500% 11/02/2025 REG S
AUSTRALIA AND NEW ZEALAND BANKING 3.950% 02/12/2024

7.78%
7.78%
4.46%
4.16%
3.78%

12/2024

3.77%
3.72%
3.69%
3.66%

2025 REG S (SENIOR)

Fund Commentary & 3T/

The fund recorded 0.18% return in November. Trump's
anticipated policies include fiscal easing, tighter immigration
and protectionist trade measures. The scale, timing and
sequencing of his policies will significantly influence the
growth trajectory of both the United States (“US”) and the
global economy. A combination of higher expected inflation,
tighter labour market and still resilient US growth would
result in the Federal Reserve adopting a shallow rate cutting
cycle, with the probability of a pause even has increased.
Over the month, US Treasury yield rallied, while 1-month
Hong Kong Dollar deposit rates increased to 4.26%. Key
return contributors include time deposits in Hong Kong,
Singapore and Australia, short-dated credits in Singapore
and certificates of deposit in Mainland China. The investment
team continues to favour short-dated credits and slightly
longer tenor deposits to maximise yield capture in this
still-elevated rates backdrop.

KRS AHHE018%EH - HEBEPER LK
[ BEBREERRETELSUE -
- BERAFBA AR EZHRER
EEAENT AU L 28

ERENTA ﬁﬁﬁi”ﬁﬂ Hm BEH
Mm@ A BT ET *\?%1426% ﬁé %ﬁﬂu &m/}ﬂ
EHER %ﬁﬁutﬁmﬁﬁﬁmﬂ@mt&ﬁ HRE

ERRER o &éll‘ﬁ%%&?hﬁmnﬁmiﬁﬁﬁﬁn*
UEFRBASERE TR A RS

Source BRI :
AIA Investment Management HK Limited R R AEREBER AT




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

AIA Macau Retirement Fund

AFIRBREEAESR

Investment Objective And Strategy 1%%& 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. FE [ EZHEBSEER » KESRER—
ELBAFSANHENESREEUEIAAER  KMESRESE
R -

Fund Fact E& &%

Launch Date # i B £ ©01/01/2003

Fund Type E£ & : Bond Fund E5E £
Fund Price E&E#%  MOP 193.49 BF T
Net Asset Value (million) EEFE(EE) : MOP 9,192.88 I T
Total Expense Ratio 2% fith = 11.02%

Fund Risk Indicator * RS RBIZZ*  © 2.74%

(Asat 30 November 2024 E 2024411 A30H)
Additional Risk Reminder 28 SM L3 12 7 :
The Fund Risk Indicator® exceeds the internal reference benchmark® of the relevant
guidelines mainly due to the volatility of the bond markets over the calculation period.
Bonds' returns continued to be impacted by the volatility of HKD rates and USD
treasury yi(elds, driven by the change in market expectation on US rate cut. E € [E &
E?@’ﬁiﬁ*ﬁ%ﬁ%@ﬁ@lE’JW-‘E‘B%%?‘E‘P‘%EB&M?&%%@ WESTIHHIRE o
BHEERFEITSHEAFNZRENEREMTHNBE AN ERELEE
BEREHE -
Fund Management Company 2£ &3 /A7 : AlA International Limited

Macau Branch" R ¥R (BIK)

BRABRM 2T
Custodian THF A . Citibank N.A., Hong Kong Branch
EHERITEBDT
Fund Performance E£X1
Cumulative Return Z&EHR
1 Year 3 Years 5Years 10 Years Since Launch YTD
- = EE t& RIES EWES

4.67% 4.34% 7.47% 18.53% 93.49% 2.85%
Annualised Return F£E{LEIHR

1 Year 3 Years 5 Years 10 Years  Since Launch

- =% B% +£  RuES

4.67% 1.43% 1.45% 1.71% 3.06%

Calendar Year Return EEER

2023 2022 2021 2020 2019

4.60% -3.00% 1.45% 1.40% 1.30%
Top Ten Holdings# +X#&&EmEA#
(as at 30 November 2024 B 220245 11H308) (hof NAVIEEEFER L)
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 3.35%
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 261%
HK GOVT BOND PROGRAMME 1.680% 21/01/2026 0.99%
HONG KONG MORTGAGE CORP 4.200% 28/02/2034 0.98%
MTR CORP LTD 4.200% 01/03/2034 0.94%
VICINITY CENTRES TRUST 3.630% 17/05/2028 0.89%
HONGKONG LAND NOTES CO L 3.830% 05/11/2028 0.84%
WHARF REIC FINANCE BVI 2.100% 16/03/2027 0.83%
WHARF REIC FINANCE BVI 2.550% 16/04/2025 0.80%
URBAN RENEWAL AUTHORITY 3.550% 27/08/2034 0.76%

As at 30 November 2024 # %2024 11 A30H

Risk Level BURTERE © Low 1K

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

(2) Other Bonds HinfEs
(3) Cash and Others BeEREM
(3)3.07%

(2) 34.75%

(1) 62.18%

Fund Commentary E£37:%

The fund recorded 0.42% return in November. Hong Kong
government bond yields shifted upward across key tenors
comparing to the level at the end of previous month,
catching up United States (“US") Treasury yields movement
in previous months. US Treasury yields shifted downward
comparing to the level at the end of previous month driven
by weaker-than-expected economic data releases. Hong
Kong Dollar credit spreads remained volatile and tightened
during the month given the improved market sentiment.
Market expectation on the number of US rate cut continued
to change according to release of economic indicators
thatincurred volatilities of interest rates and bond prices.
Sovereign and quasi-sovereign credit spreads slightly
tightened during the month but continued to be vulnerable
to geopolitical risks. Investment continued to focus on
medium to long term high-quality bonds for better return.
Investment strategy is cautiously investing in medium to
long term high-quality bonds to minimise negative bond
price impact caused by interest rate fluctuation.

AEE1 B 1P42150.42%E3F - FRETEEHNET
E%Wm it EAROKT LR BEBEXEEE RS
EHEF o ﬁil@FWm 2fE % @MM@%E%E%
%’f‘mﬁ T”‘J:ﬁﬁi EZ
BRZEED F%
ﬂmﬁ%%ﬁﬁﬂﬂﬁmwﬁﬁﬁﬁ&é %Wﬂ?ﬁ
EHEREE - BN RRERNESNERNZER
R ERES S BHRRRNYEMNE » B
BRENDREHRELZESABEUESERE - BE
§%%§§%g§¢§m@iﬁﬁuﬁﬁﬂT&§ﬂﬁ

Source BRI :
AlA Investment Management HK Limited R iR E BB BB AR A A




As at 30 November 2024 # %2024 11 A30H

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

AlA Macau Capital Stable Fund
iﬂﬁﬁ#ﬁlﬁ%ﬁﬁ*gﬁ Risk Level SRR : Low to medium {EEH

Investment Objective And Strategy RE BER KK Asset Allocation BEED
¢ To minimise its short-term capital risk and to enhance returns over the long (1) Europe Equities BUNBRE
term through exposure to global bonds and equities. REFEEEHERE | (2) Hong Kong Equities EBRE
Ko BRRENERESFRREMESEREDR - (3) Japan Equities AERRE
(4) United States Equities XERE
2SN (5) Other Equities HinlRZ
Fund Fact gé§*4 (6) Hong Kong Dollar Bonds Bt fE%
Launch Date # i} A # :01/01/2003 (7) Other Bonds HipfE%
Fund Type E&EHE ! Mixed Assets Fund BB EE S (8) Cash and Others BEREAM
Fund Price &8 : MOP 218.58 J2F9 7T () 622%
Net Asset Value (million) EZFHE(HH) : MOP 1,812.59 FI T (8)1.80% C(2)7.06%
Total Expense Ratio & itk & 11.12% (7) 14.33% T (32:)'2%%
‘ .
Fund Risk Indicator ¢ & E R 1Z5 L 6.42%
(Asat 30 November 2024 B2 2024F 11 A30H)
Additional Risk Reminder 28 SN BB 12 R :
The Fund Risk Indicator * exceeds the internal reference benchmark of the relevant (8)7.56%
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. &€ B BiZ0 B MIEREE SRS E’JW"BQ%;EFEAEEA+ (6)52.51%
EHRARERBESTENEE  TEZHRPERETEREABGESREE i

s, .
o Fund Commentary £ 3T/

Fund Management Company E&E32/AF © AlA International Limited
g P yg RELT The fund recorded 0.14% return in November. On the bond side, the

Macau Branch Eﬂﬁl}ﬁ(l}%) FTSE MPF World Government Bond Index was marginally up by 0.4% in

BRARRMST November. Hong Kong government bond yields shifted upward across

PO 2% © A key tenors comparing to the level at the end of previous month, catching
Custodian EFA ’ CltlbanB_N'A" Ij\o,n_g Kong Branch up United States (“US") Treasury yields movement in previous months.
RERITE BT Hong Kong Dollar credit spreads remained volatile and tightened during

the month given the improved market sentiment. Market expectation on

Fund Performance E£ X1 the number of US rate cut continued to change according to release of
economic indicators that incurred volatilities of interest rates and bond

Cumulative Return §f§|§|ﬁ prices. On the equity side, the main contributor was US equities. The
. FTSE MPF All World Index went up 3.8% in November. However, the

1 Year 3 iears 5 Years 10 Years  Since Launch _YTD gain was primarily driven by the rally in US stocks. The major indices
—f£ =F ifE +& ’&1‘[2{7\ FENES in the Eurozone and Asia suffered monthly loss which narrowed the
8.30% 2.69% 11.65% 27.33% 118.58% 6.08% index gain. On the one hand, investors expected Donald Trump's tax-

cut plans could boost corporate earnings in the US; on the other hand,

Annualised Return $E1t@§ﬁ investors worried his “America First" policy could raise trade tensions
1 Year 3 Years 5 Years 10 Years Since Launch and reduce American imports from overseas. The pace of worldwide

— " economic momentum re-accelerated. In October, the J.P. Morgan

—& =% A & HIES Global Composite Purchasing Manager's Index rebounded to 52.3
8.30% 0.89% 2.23% 2.45% 3.63% from September’s eight-month low of 51.9. Market volatility may pick

up if the pace of the US rate cut is slower than the market expectation.

Calendar Year Return El
EeEE AESN1APE50.14%ER - BWHHE @ BHERESERBUT
2023 2022 2021 2020 2019 s B 1| BB E7H04% - BB BT BB S U St
6.19% -9.38% 0.81% 7.01% 6.47% TRFRKTLB  BEBEEEARERSEN LA - énf*%ﬁ'ﬂn
ARERSRS  BRRETSBEASHNE - T g

RUNBREEEE A OEANETRE - BRAENRENR
Top Ten Holdings# +X#&RHEA# KB o MEFE  TEEARENZARE - EBRBL2RRE
BB A LH38% o AT - WIREEESZERD LAGEE

(as at 30 November 2024 B 220245 11 A30H) (ol NAVIEEEFER D) BRBNS AT EREEREE B A kT - BEIERRR
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 2849 | WE- BAE-DEERGHEUARHATERRESIA0E
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 QoiN WEN A-RETROMN [REEL] RETEENANSE
B R SE | m YmlxERENGED . SHEABEEANR - BEAR
189% L i

o 5 ERGAR] B ARH/EAEKR 519 K10 ARERE
HK GOVT BOND PROGRAMME 1.680% 21/01/2026 7700 I g et SR N g g NI o o
HONG KONG MORTGAGE CORP 4.200% 28/02/2034 083% '
MTR CORP LTD 4.200% 01/03/2034 080% | Source EEIR
VICINITY CENTRES TRUST 3.630% 17/05/2028 076% |  AlAInvestment Management HK Limited KR EI2E BERAT
HONGKONG LAND NOTES CO L 3.830% 05/11/2028 071%
WHARF REIC FINANCE BVI 2.100% 16/03/2027 071%
ALIBABA GROUP HOLDING LTD 069%




AIA Macau Retirement Fund Services

IRF R IBRIRR K 2 ARES

AIA Macau Balanced Fund

AFRBREHEES

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.

BRERENEZBREREFSHUEAS  TRNAREEAZERGH

REEFREE -

Fund Fact & &%

Launch Date # H A
Fund Type E&&%
Fund Price E& &1
Net Asset Value (million) EEFHEERE) :
Total Expense Ratio 2% fLtL =
Fund Risk Indicator * E& ST ¢

Fund Management Company & EE AT :

Custodian &F A

Fund Performance E£XH
Cumulative Return 2@}

:01/01/2003
. Mixed Assets Fund EAEEES
: MOP 276.25 BFI7T

MOP 2,881.93 8P TT

2 1.20%
1 9.05%

(Asat 30 November 2024 £/ 22024511 A30H)
AlA International Limited

Macau Branch" & ZB{RER (BIFE)
BRARRMAT

: Citibank N.A., Hong Kong Branch

EERITEBDT

1 Year 3 Years 5Years 10 Years Since Launch YTD
—& =% RE +i BIES ENES
10.62% 2.94% 17.23% 36.40% 176.25% 8.07%
Annualised Return EE{tER
1 Year 3 Years 5 Years 10 Years  Since Launch
- =f i +4 RIES
10.62% 0.97% 3.23% 3.15% 4.74%
Calendar Year Return B4EER
2023 2022 2021 2020 2019
6.74% -11.67% 1.79% 10.55% 10.03%

Top Ten Holdings# +Xx®Z@WA#

(as at 30 November 2024 B2 2024F 11 830H)

(hof NAAEEEFER L)

CHINA RESOURCES LAND LTD 6.100% 28/10/:
TENCENT HOLDINGS LTD

ALIBABA GROUP HOLDING LTD

HSBC HOLDINGS PLC

TAIWAN SEMICONDUCTOR MANUFACTURING
MEITUAN CLASS B

APPLE INC

NVIDIA CORP

CHINA CONSTRUCTION BANK-H

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

1.88%
1.46%
1.45%
1.12%
1.06%
091%
0.87%
0.76%
0.73%
0.65%

2029

COLTD

As at 30 November 2024 # %2024 11 A30H

Risk Level EFSTRE : Medium H

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 B T{&E%
(7) Other Bonds HinfE%
(8) Cash and Others ReRHEM
(8) 1.60% (1) 10.20%
W (2) 11.54%
(7)12.36%
(3) 6.79%
(4)10.48%
(6) 34.65%

(5) 12.38%

Fund Commentary E£3T:/

The fund recorded 0.00% return in November. On the equity side, the main
contributor was United States (“US") equities. The FTSE MPF All World
Index went up 3.8% in November. However, the gain was primarily driven by
the rally in US stocks. The major indices in the Eurozone and Asia suffered
monthly loss which narrowed the index gain. On the one hand, investors
expected Donald Trump's tax-cut plans could boost corporate earnings in
the US; on the other hand, investors worried his “America First” policy could
raise trade tensions and reduce American imports from overseas. The pace of
worldwide economic momentum re-accelerated. In October, the J.P. Morgan
Global Composite Purchasing Manager's Index rebounded to 52.3 from
September’s eight-month low of 51.9. On the bond side, the FTSE MPF World
Government Bond Index was marginally up by 0.4% in November. Hong Kong
government bond yields shifted upward across key tenors comparing to the
level at the end of previous month, catching up US Treasury yields movement
in previous months. Hong Kong Dollar credit spreads remained volatile and
tightened during the month given the improved market sentiment. Market
expectation on the number of US rate cut 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 market expectation.

AESR11 BREE000%EH - RESE - TEERMRANZEARE -
EROES2BRRERBEN A LIH38% - AT WREFESEART
LHGED  BRBNEANEERZEHIR LEAQATE B3
HIRERE - REE - HEBEHEHENANAHTREDREXELE
WEF B-FEMEOGE [ZEE% ]| BRTEENHNESER ¥
AOEEREEIMIED o 2RMEESEERMBR - ERAB2RGAFH
IR ARNERER 519 R10 AREZ 523 EHHE -
ERNERSt RBUNESEBEN AR LA 04% - BBERFHNK
RESREEE AT LY  BRBEZEEEREEN LT 8
TEFNERNEEERD  BEREDHEERERRE - TiEHE
ERSRBNESEHT I ARNEERENRE  SBRENESE
HRE - MRZERSHRUTERARE  TERBTLER LA

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




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 E£XH
Cumulative Return 2@}

HBBRERNES  tMBERSERMENEE -

:01/01/2003

: Mixed Assets Fund \ERBEE S
: MOP 355.26 JBF9 T

: MOP 4,198.03 J&F9 7T

$1.26%

£10.90%

(Asat 30 November 2024 22024511 H30H)

© AlA International Limited

Macau Branch" & ZB{RER (BIFE)
BRARRMAT

: Citibank N.A., Hong Kong Branch

EERITEBDT

1 Year 3 Years 5Years 10 Years Since Launch YTD
—& =% RE +i BIES ENES
12.19% 3.02% 20.81% 42.26% 255.26% 9.42%
Annualised Return FE{tEH
1 Year 3 Years 5 Years 10 Years  Since Launch
- =f i +4 RIES
12.19% 1.00% 3.85% 3.59% 5.95%
Calendar Year Return B4EER
2023 2022 2021 2020 2019
7.10% -13.24% 2.45% 12.78% 12.47%

Top Ten Holdings# +x#®&RHmA#

(as at 30 November 2024 B2 2024F 115 30H)

(hof NAWAEEEFER L)

TENCENT HOLDINGS LTD
ALIBABA GROUP HOLDING LTD
HSBC HOLDINGS PLC

TAIWAN SEMICONDUCTOR MANUFACTURING
MEITUAN CLASS B

CHINA RESOURCES LAND LTD 6.100% 28/10/:
APPLE INC

NVIDIA CORP

CHINA CONSTRUCTION BANK-H

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

1.83%
1.41%
1.33%
1.24%
1.14%
1.10%
0.96%
0.96%
0.92%
0.81%

COLTD

2029

As at 30 November 2024 # %2024 11 A30H

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 & tfE%
(7) Other Bonds HinfE%
(8) Cash and Others ReRHEM

(8) 1.51%
(7) 11.05%
(6) 22.82%

(1)12.82%
’7(2) 14.52%

(3) 8.54%

(5) 15.56% (4)13.18%

Fund Commentary E£ 3756

The fund recorded -0.08% return in November. On the equity side, the
main contributor was United States (“US") equities. The FTSE MPF All
World Index went up 3.8% in November. However, the gain was primarily
driven by the rally in US stocks. The major indices in the Eurozone and
Asia suffered monthly loss which narrowed the index gain. On the one
hand, investors expected Donald Trump's tax-cut plans could boost
corporate earnings in the US; on the other hand, investors worried his
“America First" policy could raise trade tensions and reduce American
imports from overseas. The pace of worldwide economic momentum
re-accelerated. In October, the J.P. Morgan Global Composite Purchasing
Manager's Index rebounded to 52.3 from September’s eight-month low
of 51.9. On the bond side, the FTSE MPF World Government Bond Index
was marginally up by 0.4% in November. Hong Kong government bond
yields shifted upward across key tenors comparing to the level at the
end of previous month, catching up US Treasury yields movement in
previous months. Hong Kong Dollar credit spreads remained volatile
and tightened during the month given the improved market sentiment.
Market expectation on the number of US rate cut 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 market expectation.

mgﬁmﬂﬂﬁﬁﬁom%@ﬁ RESE  TESMRAREER
RE - EREES 2 RBERYE11 A LHA38% o A > WIRIEE
DEEERD LANED  BTENENNEIERERBIS LA
BATHE  BHIEHRIERE - REE—HEBSHLNER
HATEEDREXALENR > B—AEMEOMEN [EEE
%) BERAREENAIESER WD ZEEEMIED - 2R
ELEBRMGR c ERABZREGAFBLIEYM o ARHNNER
&251.9 W10 BREZ 523« BHHH  ERNEESHRBUFE
BB AEH EFH04% - BRI REHNBFES REEE L
BRAFLE  BRAAZEHGEREEN L o BLESNER
FZEHRE  BREETSBENEMNE - HHHZEHER
YHBBRESINANCEGEMANE  BRRRNESBER
B o MRXERSHRLTISREAEL  THRDALEHM LA

Source BRI :
AIA Investment Management HK Limited R R AEREBER AT




As at 30 November 2024 # %2024 11 A30H

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

AIA Macau Manager’s Choice Fund

iﬂﬁﬁﬂﬁpﬁgﬁ@ﬂﬁﬁﬁﬁgﬁ Risk Level ELFRT2RE © Medium to High B &5

Investment Objective And Strategy RE BER KK Asset Allocation BEED
S AR =
® To maximise its long-term capital appreciation by performing dynamic asset (1) Europe Equmesv . @fJHHQ;
allocation in an internationally diversified portfolio of securities. EBERE (2). Hong Kong Equities BREE
: (3) Japan Equities AARE

DENEERERN RANSTLNERBSREBS  HMBRES | ) oo rquites  EHRE

HEMARRE - (5) Other Equities Hig=
(6) Hong Kong Dollar Bonds ~ BtfE%
Fund Fact 25§ (7) Other Bonds HinfE%
(8) Cash and Others ReRHEM
Launch Date # H A 1 12/05/2014

(1) 6.56%

Fund Type E&8H " Mixed Assets Fund RS EEEE (2)8.19%

. . | ®)3.25% ) 4.08%
Fund Price E2B# : MOP 133.62 P13t o o5
Net Asset Value (million) EEFE(EE) : MOP 704.81 &M T
Total Expense Ratio A& itk = 11.27%

Fund Risk Indicator * £ 2 EZ ¢ ©7.20%
(Asat 30 November 2024 Ei£2024511 §30H)

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

(5)7.97%

BEATER (7) 38.92% (6) 24.05%

Custodian &F A : Citibank N.A., Hong Kong Branch R

EEBAERS T Fund Commentary &7
The fund recorded 0.26% return in November. On the equity side, the main
Fund Performance gﬁ '13,% Iﬂ contributor was United States (“US") equities. The FTSE MPF All World
. Index went up 3.8% in November. However, the gain was primarily driven by
Cumulative Return EEEHR the rally in US stocks. The major indices in the Eurozone and Asia suffered
. monthly loss which narrowed the index gain. On the one hand, investors
1 Year 3 iears 5 Years 10 Years ~ Since Lau/nfh ,YTD expected Donald Trump's tax-cut plans could boost corporate earnings
_$ =$ £$ +$ ’&1‘[2 7 $?ﬂ§¢ in the US; on the other hand, investors worried his “America First" policy
8.80% 1.04% 13.76% 34.22% 33.62% 591% could raise trade tensions and reduce American imports from overseas.

The pace of worldwide economic momentum re-accelerated. In October,
the J.P. Morgan Global Composite Purchasing Manager's Index rebounded
Annualised Return EE{LER t0 52.3 from September's eight-month low of 51.9. On the bond side, the
FTSE MPF World Government Bond Index was marginally up by 0.4% in

1 Year 3 Years 5 Years 10 Years  Since Launch ) "
- November. Hong Kong government bond yields shifted upward across
—5 =% A +5 ’&ﬁié key tenors comparing to the level at the end of previous month, catching
8.80% 0.35% 2.61% 2.99% 2.78% up US Treasury yields movement in previous months. Hong Kong Dollar
credit spreads remained volatile and tightened during the month given the
improved market sentiment. Market expectation on the number of US rate
alendar Year Return /& cut continued to change according to release of economic indicators that

Calendar Year Return [EEEHR inued toch ding torelease of icindicators th
2023 2022 2021 2020 2019 incurred volatilities of interest rates and bond prices. Market volatility may
pick upif the pace of the US rate cut is slower than the market expectation.
6.30% -11.05% 2.66% 8.02% 10.94%

mgéw 1 B1#150.26% B3R - REAE - TEEMREAZER
Zo EREBS2RRBEHE1 B LAIS% - A WRETES

. XERT EANED  BABNENNEERBEHIR LEAMNK
Top Ten Holdings# +Xx®&HA# K - BHIRBORENE - REE - HEE SIS AR BT
AYRSXECENER - - HETEMIE [XEEL] BEET

(as at 30 November 2024 &, 220245 114 308) (hof NAWAEEEFER L) wENMBESEE  THOZBMEMIED « 2RCESEE RN
TERM DEPOSIT HKD OCBC BANK (HK) LTD 4.010% 02/12/2024 214% ?é H%W’?i‘ - i@%ﬁ‘@f%ﬁgﬁiﬁ%}nggf_ﬁ H?
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.30% ) wE02I " H e AT
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 102% | HLH04% - ERERTHNBAESUERELARATLE &

EIBFXEEERERN LT o BLEFNEANZESRD  BR

TENCENTHOLDINGS LTD 100% 1 pangmemsnie . nesEEAHOREERZHA o

US TREASURY N/B 1.125% 29/02/2028 0.89% oy
NEERETUE - BRNENESERRD - 1RERHEHEL

ALIBABA GROUP HOLDING LTD 0.80% HEEMEE . HERHTLES LT -

HSBC HOLDINGS PLC 0.75% .

US TREASURY N/B 3.000% 15/02/2048 0.65% Source BRI :

CHINA GOVERNMENT BOND 2.280% 25/03/2031 0.65% AIA Investment Management HK Limited X 3R EEBE BERA T

MEITUAN CLASS B 0.60%




As at 30 November 2024 # %2024 11 A30H

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

AIA Macau American Equity Fund
iﬂﬁﬁﬂﬁlﬁ;ﬂﬁ%gﬁ Risk Level EFRT2E :© High &

Investment Objective And Strategy RE&E BER R Asset Allocation EED
- =h S Ao 2
® To maximise its long-term capital appreciation by investing mainly in g; Eur?p;Sth;Jltleé it EQ%;
equities and bonds of North American companies. T 2IRERILEATHN @) Otnr:eer Equaitieess quities Eﬂﬂﬂ‘ig
BRRES  EMBERSARMAFEE - (4) Hong Kong Dollar Bonds 53\77:15%\
(5) Other Bonds HivfEs
Fund Fact E£ &% (6) Cashand Others REREM
Launch Date # i A 53 1 25/06/2019 (6)3.10%

(1)1.03%
Fund Type E& B : Equity Fund REEE

(5) 5.88%
Fund Price E&E# : MOP 180.27 PI 7T 18 1
N . " . — 4)27.18%
Net Asset Value (million) EEFE(EE) : MOP 599.01 &Mt ©
Total Expense Ratio 2% fitb & 11.32%

Fund Risk Indicator * E&ERZ ¢ 10.62%
(Asat 30 November 2024 EiZ2024F11 B30H)

Fund Management Company E£E /A7 : AIA International Limited (2) 62.45%

Macau Branch® & BRI (BIF) (3) 0.36%
ARATRM ST
i s Citi EIETS
Custodian FF A : Citibank N.A., Hong Kong Branch Fund Commentary HeiTwm
+ [T ALT
?bﬁg‘ﬁﬁﬂ—g /ﬁﬂ 17 The fund recorded 3.75% return in November. On the equity side, stock selection in
I Financials and Energy sectors contributed to performance, whereas stock selection
Fund Performance gﬁ% E in Consumer Di and { detracted. The three major
. equity indices in the United States (“US") all broke their record highs in November.
Cumulative Return gﬁ@ﬁﬁ The re-election of Donald Trump as US president raised the expectation of further
1 Year 3 Years 5 Years 10 Years Since Launch YTD cuts in corporate taxes, brightening the profit outlook of listed companies. The
—_ Nonfarm payrolls added 12,000 only in October, sharply below the previous month's
-_ = A o
$ —$ £$ +$ ﬁkﬁg 7 $*D§ 7 figure of 223,000. The Nonfarm payrolls number was the result of the strike of

23.16% 30.76% 72.76% N/A Z:i@)zﬁ 80.27% 18.59% Boeing workers and hurricanes. Despite the weak nonfarm statistics, consumption
indicators remained robust. In November, both the University of Michigan Consumer
Sentiment Index and the Conference Board Consumer Confidence Index were

Annualised Return $E1t@§& higher than their previous month's levels. The Federal Reserve lowered interest
1 Year 3 Years 5 Years 10 Years Since Launch rates by 25 basis points to 4.50-4.75% at its November meeting. The policy-setting
Federal Open Market Committee said that labour market conditions had generally

—_— = A
$ —$ £$ +$ mﬁi 7 eased and that inflation was still somewhat elevated. On the bond side, Hong Kong
23.16% 9.35% 11.55% N/A Z:}Eﬁﬁ 11.44% government bond yields shifted upward across key tenors comparing to the level at

the end of previous month, catching up US Treasury yields movement in previous
months. Hong Kong Dollar credit spreads remained volatile and tightened during

Calendar Year Return B4 Egﬁ the month given the improved market sentiment. Market expectation on the number
2023 2022 2021 2020 2019 of US rate cut continued to change according to release of economic indicators that
21.41% 11.97% 17.33% 15.03% N/A Z:@Fﬁ incurred volatilities of interest rates and bond prices.
41% -11.97% 33% .03%

AEER1 BMHEE375%EH - RRAHE - SRMERTRRRIF
HER - ML BHERNEHNERBNERAUBMIER - XE=X

. REEBE 11 AOAITELHS - SUEBAEEXDLE  RED
Top Ten Holdings# +X&REER# BHREE - SHREEBNRE  ARR LT AINRAAR 2

RETARINRENTE 10 ARFRLEEEM 12,000 BT

(as at 30 November 2024 B 220245113 30H) (%of NAVIEEEFHE R A L) f - BER AR 223000 [ - BEFREH BERS - EHEILE
MICROSOFT CORP 4.06% DBAEY - 11 FHBRRABEEE EVEBNZTRHBEERSLER
NVIDIA CORP 4.00% HBRLEBNAT - XEBAREERREN AHHEE LR 25E
AMAZON.COM INC 3.27% FE450-475% © HEBRNEHBARTEZEER TS BT SRR RE
APPLE INC 3.08% &R BROES - EF0E BEXRFHNBRESREELLA
META PLATFORMS INC CLASS A 242% RKFELB  BERAGTXEERGREEN LA  BRESNERAZE
BERKSHIRE HATHAWAY INC CLASS B 1'590/ R BRRETHBEEREMNE - THHZERSRBNEHE

s ERINPHEERENNE  BBAEANBSERRD - RERMA
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.47% é%iﬁﬁﬁq:quﬁ%ﬂF%u:ﬁ1&%uiﬁﬁ,¥?ﬁ%1ﬁ*ﬁﬁﬁzmEEE;Q N
KINDER MORGAN INC 142% ’ BERRSUAEARRDYES BEROREYS
CAPITAL ONE FINANCIAL CORP 1.31% Source ERIHIR :

BANK OF AMERICA CORP 1.21% AIA Investment Management HK Limited R R EEBEBBRAF




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

Investment Objective And Strategy RE BER KK

® To maximise its long-term capital appreciation by investing mainly in
equities and bonds of companies in Hong Kong SAR. T ERENE B4 3
TRERAARANKRERES  tMEERSHRIERIEE -

Fund Fact & &%

Launch Date ¥ B £ ©25/06/2019

Fund Type E£ & " Equity Fund REE €
Fund Price E&{E1% : MOP 99.19 29 7T
Net Asset Value (million) 2 FE(EE) : MOP 335.69 BT
Total Expense Ratio 2% FLt = $1.21%

Fund Risk Indicator * & ERIET ¢ ©16.93%
(Asat 30 November 2024 & 22024511 B 30R)
Fund Management Company E£E /A8 : AIA International Limited
Macau Branch" & 3R b (B I%)
BRATRMST

Custodian F&F A : Citibank N.A,, Hong Kong Branch
RHERITEBDT
Fund Performance E£%&H
Cumulative Return R#&EH
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—5 =% iE +E BiIES F9NES

6.93% -8.83% 114% NATER  -081% 5.61%

Annualised Return E£E{LEIR

1 Year 3 Years 5 Years 10 Years  Since Launch
-5 =F RE +¥ RIES
6.93% -3.04% 0.23% N/A TEF -0.15%

Calendar Year Return B EH

2023 2022 2021 2020 2019
-7.23% -6.93% -6.51% 14.14% N/A i A
op Te oldings# IR FEEH

(as at 30 November 2024 & £ 2024511 B 30H) (%of NAVIREEFER L)
TENCENT HOLDINGS LTD 5.35%
AIAGROUP LTD 3.88%
ALIBABA GROUP HOLDING LTD 3.59%
MEITUAN CLASS B 3.41%
HSBC HOLDINGS PLC 2.88%
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 159%
XIAOMI CORP CLASS B 1.42%
CHINA CONSTRUCTION BANK-H 1.32%
JD.COM INC CLASS A 1.29%
HONG KONG EXCHANGES & CLEARING LTD 1.28%

As at 30 November 2024 #{ %2024 11 F30H

Risk Level ERRTZE : High &

Asset Allocation BEDH

(1) Europe Equities BUNRZ
(2) Hong Kong Equities EERE
(3) China Equities HEIRE
(4) Other Equities Hittfr
(5) Hong Kong Dollar Bonds &%
(6) Other Bonds HitifE%
(7) Cash and Others BeRHAM
(7)0.98% 7 — (1) 1.04%
—‘ (2) 30.90%
(6) 6.34%
]

(5)29.31%

(3) 31.36%

(4)0.07%

Fund Commentary E4 T3/

The fund recorded -2.15% return in November. On the equity
side, the main detractor was the Growth strategies. In November,
the Hang Seng Index lost 4.4%. Investors worried that the threat
of tariff hikes after Donald Trump returning to United States
presidency could undermine the revenue base of Chinese
companies listed in Hong Kong. The Property sector was under
selling pressure as investors expected Donald Trump's proposed
policy mix which include lower corporate taxes, higher import
tariffs and stricter immigration control might reignite inflation and
push up interest rates. The Hang Seng China Enterprises Index
also declined by 4.4%. On the bond side, Hong Kong government
bond yields shifted upward across key tenors comparing to the
level at the end of previous month, catching up United States
(“US") Treasury yields movement in previous months. Hong Kong
Dollar credit spreads remained volatile and tightened during the
month given the improved market sentiment. Market expectation
on the number of US rate cut 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.

RESM1AREE-215%ER - BREFE > FBHERRK
BRRRKE o BHEIEHIE 1 BTH 44% © REFEOH
PEERASANEBRNAE  THSHBESLTHE
DEHBRA - wERERMER N RREERERTR
HNERAS  BREBELER RRENBEHNEREN
BREEZ  THESNENBERE  £mESAZ. B
EREPERBB TR 44% c EFAE  BEIEEHMN
BES SRR EARKF LB LEEEEIIFWm
EN LA  BREFNERAEEBED  BREETSE
HREMRE - TSHEERSAHNBREETILAN
LEGENRE  BHFENEFEERD - ARATRTH
B SRS ERE o

Source BRI :
AlA Investment Management HK Limited R R EEEEBER AR

Employer Hotline {& Member Hotline




