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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
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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. {&

BEARGESREREBKE » BIIERA o
Fund Fact £ &%
Launch Date # H A 1 03/07/2023
Fund Type E£8 : Money Market Fund E¥HiES
Fund Price E&EH# : MOP 102.89 JBFI7T
Net Asset Value (million) EZF{E(BE) : MOP 75.85 2T
Total Expense Ratio A& itk = 1 1.09%
Fund Risk Indicator * 22 EREL ¢ : N/AREA

- AlA International Limited

Macau Branch" & #{R IR (EIFE)

Fund Management Company £ &&= A 7

BRARRMA T
Custodian & A . Citibank N.A,, Hong Kong Branch
EERITEBDT

Fund Performance E4%#H

Cumulative Return 2RI
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—& = RE +E BIES EWNES
264% N/ATERA N/ATER NATER  289% 217%
Annualised Return EE{LER
1 Year 3 Years 5 Years 10 Years  Since Launch
- =5 R +i RIES
2.64% NATRER NATER NATER 2.16%
Calendar Year Return E4EER
2023 2022 2021 2020 2019
NATER NATER NATEAR NATER NATEA

Top Ten Holdings# +x#®&@HmA#

As at 31 October 2024 %2024 10A31H

Risk Level BIBRTZE : Low &
Asset Allocation BEED
(1) Hong Kong Dollar Bonds 8 tfE%
(2) Other Bonds HinfEs
(3) Cash and Others BeRkHAM
(1)8.52%

((2) 21.20%

(3) 70.28%

(asat 31 October 2024 B2 2024F 10831H) (%of NAVIEBERERDLL)
INDUSTRIAL AND COMMERCIAL BANK OF 3.250% 14/11/2024 5.16%
BNP PARIBAS SA HK 3.500% 06/11/2024 4.78%
CHINA DEVELOPMENT BANK (HONG KONG EURO 5.200% 10/12/2024 4,05%
AGRICULTURAL BANK OF CHINALTD (MA EURO 4.550% 01/11/2024REGS ~ 4.05%
NATIONAL AUSTRALIA BANK LTD 4.900% 18/12/2024 (SENIOR) 4.04%
PSA INTERNATIONAL PTE LTD 4.270% 11/02/2025 REG S (SENIOR) 3.99%
BANK OF COMMUNICATIONS CO LTD (SYD 3.500% 11/02/2025 REG S 3.96%
AUSTRALIA AND NEW ZEALAND BANKING 3.950% 02/12/2024 392%
DBS BANK LTD (HONG KONG BRANCH) 5400% 09/11/2024 REG S (SENIOR) 392%
CHINA CONSTRUCTION BANK ASIA CORPO 3.890% 25/11/2024 3.89%

Fund Commentary E£ 3756

The fund recorded 0.21% return in October. The Federal
Reserve("Fed")'s recent 25bps cut aligns with expectations,
with Chair Powell provided minimal new insights and
deflected questions about the election’s impact. While
indicators like inflation and the labour market will guide
potential further cuts in December, Federal Open Market
Committee acknowledges a cooling labour market, supporting
a continued path towards normalisation. Emphasising
optionality in light of economic uncertainty, the Fed is
likely to maintain a cautious approach as it approaches
2025. Over the month, United States Treasury yields rallied,
while 1-month Hong Kong Dollar deposit rates decreased
t0 4.05%. Key return contributors include time deposits in
Hong Kong and Singapore, short-dated credits in Hong Kong
and certificates of deposit in Mainland China. Investment
team continues to favour short-dated credits and slightly
longer tenor deposits to maximise yield capture in this
still-elevated rates backdrop.

$Eé%wﬁﬁﬁ%om%@ﬁ XEMAHER ([B
R ) ARRS5ER T  BRE—3  TRNEE
kﬁ@¢ﬁﬁ% WEBEEE %§W§ﬁ°%

SEmEEEESTEANEENE— .
ﬁWﬂﬂ%m%iﬁéﬁw“ﬁ BEEEE  ARE
ﬁHE%kai% %F@ﬂmﬁ$%% BRI

BENEZM  BEE2025F 0T H‘iﬁ#%ﬁ%%ﬂ‘ﬁi
i% B xfsak_ii:ﬂ RBLEHRE
ERE405% o BIEHER %ﬁbﬂiﬂimﬁﬂﬁ- CERHE
EHREERPENBES m#ﬁ‘%}: BWER - BE
Iﬂ%ﬁéﬁiﬂﬁﬁﬁﬁ&lﬂﬁﬁﬁﬁf L)LTE*\J%{D%.%’&
BRTERGANES
Source ERIHIR :

AlA Investment Management HK Limited R R E BB E B AR A7
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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 & &%

Launch Date ¥t A £ :01/01/2003

Fund Type &8 : Bond Fund B4 &%
Fund Price 2 &E# : MOP 192.68 SR TT
Net Asset Value (million) EEFE(EE) : MOP9,109.76 RFIT
Total Expense Ratio 2% ALt = 1 1.02%

Fund Risk Indicator ¢ £ BEREZ* :273%
(As at 31 October 2024 EZ2024F10A31H)
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?@’ﬁi&*ﬁ%ﬁ%@ﬁ%lE’JW-‘E‘B%%?‘E‘@%EB&%?&E%@ AESTIHHNE o
BHEERFEITSHEAFNZRENEREMTHNBE AN ERELEE
BEREHE -
Fund Management Company 2& &3 /A7 : AlA International Limited
Macau Branch" & F{R B2 (BIE)
BRARRMAT
Custodian ¥F A . Citibank N.A, Hong Kong Branch
EHERITEBDT

Fund Performance E& &%

Cumulative Return ER&EIR
1 Year 3 Years 5Years 10 Years SinceLaunch YTD
—& =% R + BIES EWNES

6.01% 4.02% 7.13% 18.27% 92.68% 2.42%
Annualised Return FE{LEHR

1 Year 3 Years 5 Years 10 Years  Since Launch

— =f RE T BIES

6.01% 1.32% 1.39% 1.69% 3.05%

Calendar Year Return EEER
2023 2022 2021 2020 2019
4.60% -3.00% 1.45% 1.40% 1.30%
op i€ ola gst S IAHf

(as at 31 October 2024 B 20248 10A31H) (%of NAVIEBERERDLL)
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 3.47%
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.81%
HK GOVT BOND PROGRAMME 1.680% 21/01/2026 1.10%
HONG KONG MORTGAGE CORP 4.200% 28/02/2034 0.98%
HONGKONG LAND NOTES CO L 3.830% 11/05/2028 0.84%
WHARF REIC FINANCE BVI 2.100% 16/03/2027 0.84%
MTR CORP LTD 4.200% 03/01/2034 0.83%
WHARF REIC FINANCE BVI 2.550% 16/04/2025 0.80%
HONGKONG LAND NOTES CO L 4.000% 15/02/2027 0.76%
URBAN RENEWAL AUTHORITY 3.550% 27/08/2034 0.70%

As at 31 October 2024 # %2024 10A31H

Risk Level BURTERE © Low 1K

Asset Allocation BEED

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

Fund Commentary £ 376

The fund recorded -1.36% return in October. Hong Kong
government bond across key tenors and the United States
(“US") Treasury yields shifted upward comparing to the
level at the end of previous month driven by stronger-
than-expected economic data releases and volatilities
due to presidential election in the US. Hong Kong Dollar
credit spreads remained volatile and slightly tightened
during the month given the improved 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. Sovereign and quasi-sovereign credit spreads
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.

AESR10 AP EIG-1.36%E1F « BBTEFRNIST
ES R XAERNaRTXANSEREREERRA
SEATROREE - FUEEARKT LB o BnfES
HERNZASKE  BREEDSIEENEMNRE o
mEHEEN024F HER B EAEAS 2 A% 1S
BREmRE  DHARAESERND - BFTER
ERRHESNEARIEE R AREERES 2MEHE
BRNSEMNRED  REREUTRARELES B
HORSEEE - RERRAEEMREDRFEAR
FUREN=RBHEFEREANRETE -

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




As at 31 October 2024 # %2024 10A31H

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&E BER R Asset Allocation EED

¢ 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. 2R EEMERR | (2) Hong Kong Equities ERRE
Ko BRRENERESFRREMESEREDR - (3) Japan Equities ARKRE

(4) United Sta{es Equities ig%

Fund Fact géﬁ)M EZ; Szhnegr Essglgzuar Bonds %iﬁg

Launch Date # i} A # :01/01/2003 (7) Other Bonds Hitgs

Fund Type E&EHE ! Mixed Assets Fund BB EE S (8) Cash and Others REREM

Fund Price 2 & B : MOP 218.28 #Fi 7T (1) 5.53%

Net Asset Value (million) EEFE(HE) : MOP1,794.81 RPIT (8)0.34% (2)752%

Total Expense Ratio & itk & 11.12% (7) 16.33% T { (321328(;2%

Fund Risk Indicator * E& ERET ¢ : 6.46%
(As at 31 October 2024 B Z2024F10A31H)

Additional Risk Reminder 28 M BLER 1R 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. & ERIET B HMAEE S NAB2 Ei5E BNt
HHARZEREFTENRE  TEHRPBRETSREAHABEERD

=4
2

(5)7.67%

(6) 52.65%

= A
Fund Management Company 2& &2 /A7 : AlA International Limited Fund Commemary Eﬁ;}nm}

A 2 The fund recorded -2.06% return in October. On the bond side, the

Maca_u\Ergch/\%%M%Fﬁ(l@%) FTSE MPF World Government Bond Index snapped a three-month

BRATRRMST gaining streak in October and went down by 3.2%. Hong Kong

L e B government bond yields shifted upward across key tenors comparing
Custodian Z&F A : Citibank N.A., Hong Kong Branch to the level at the end of previous month driven by stronger-than-
EERTEBDIT expected economic data releases and volatilities due to presidential

election in the United States (“US”). Hong Kong Dollar credit spreads

remained volatile and slightly tightened during the month given the

improved macro sentiment. Market expectation on the number of

Fu nd Performance Eﬁ%iﬁ, US rate cut in 2024 continued to change according to release of
c lative R EER economic indicators that incurred volatilities of interest rates and
umulative Return £i&E bond prices. On the equity side, The FTSE MPF All World Index lost

1 Year 3 Years 5 Years 10 Years Since Launch YTD 2.2% in October. The recent set of stronger-than-expected economic

_ N data from the US caused interest rates to rise. Investors speculated the
—& =% AE T BILES ENES Federal Reserve rate cutting trajectory might not be as aggressive as

o o o o o, o previously expected. Interest rate sensitive sectors such as Consumer
11.28% 1.27% 11.74% 27.61% 118.28% 5.94% Discretionary, Utilities and Real Estate underperformed. The pace
of worldwide economic momentum moderated. In September, the

Annualised Return EE{LEIR JPMorgan Global Composite Purchasing Managers'’ Index dropped
. t0 52.0, the weakest reading in eight months. The readings of both
1 Year 3 Years 5 Years 10 Years Since Launch manufacturing and services activities declined from their previous
_— = IES month’s levels. Market volatility may pick up if the pace of the US
ki + RIES

11.28% 0.42% 294% 247% 3.64% rate cut is slower than the expectation of the market.
AEEM0BPEE-206%E5 - BHAE - BN SRS RBFES
Calendar Year Return B4 @ JEBUEI0A TR T32% % TEB=AAN L - BEZZEHH
2023 2022 2021 2020 2019 BRESREREXEANSEUEREIRAR GG REERORDE -
619% _938% 081% 701% 647% %mlﬁ**ii@ ° ;&ﬁ1§§%%ﬁ*u§%ﬁ}%i&§b ’ 1&@%%%%%

BUEMUE - TEHXER026FRSRBNEREAZE DAL
BHEMNE  SERENESERED - REAE  ERBEE2H

—_ 4 BESHI05 0T H22% - £ EBRN DR FEHEBN AR
Top Ten Holdings# +X##RHE i WEMALA - REEEN - ZEEAEERASSRTLLT

(as at 31 October 2024 B 20245 10A31H) (of NV IR EEFER D) W2 HEBOBERE Bl FUTEEE  AABRAEHELY
= 4 S o RIRETEBTARLE o BEAR A3

ST G (5 ST Jn | FEREOEATREE-sRSRRENE - 9sRRELHS

CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.53% EEMRBIIE L AATIE - MBEZEHEHELTIEREAEE

HK GOVT BOND PROGRAMME 1.680% 21/01/2026 0.94% SEETRAH LA -

TENCENT HOLDINGS LTD 0.90% . .

HONG KONG MORTGAGE CORP 4.200% 28/02/2034 0.83% Source EAIRIR :

ALIBABA GROUP HOLDING LTD 0.82% AIA Investment Management HK Limited R R EAEREBERAF

HONGKONG LAND NOTES CO L 3.830% 11/05/2028 0.72%

WHARF REIC FINANCE BVI 2.100% 16/03/2027 0.71%

MTR CORP LTD 4.200% 03/01/2034 0.71%

WHARF REIC FINANCE BVI 2.550% 16/04/2025 0.68%




AIA Macau Retirement Fund Services i# 9 & $} {RIG B A £ IR
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 E4&%H

:01/01/2003
. Mixed Assets Fund EAEEES
* MOP 276.24 8 7t

MOP 2,863.09 JBPF 7T

2 1.20%
2 9.13%

(As at 31 October 2024 EZ2024F10A31 1)
AlA International Limited

Macau Branch" & ZB{RER (BIFE)
BRARRMDIT

: 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
14.85% 0.91% 17.58% 37.04% 176.24% 8.07%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
14.85% 0.30% 3.29% 3.20% 4.76%
Calendar Year Return BEER
2023 2022 2021 2020 2019
6.74% -11.67% 1.79% 10.55% 10.03%

Top Ten Holdings# +Xx®F\A#

(asat 31 October 2024 B 20245108 31H)

(hof NI EEFERDLL)

TENCENT HOLDINGS LTD

ALIBABA GROUP HOLDING LTD

HSBC HOLDINGS PLC

CHINA RESOURCES LAND LTD 6.100% 28/10/:
MEITUAN CLASS B

TAIWAN SEMICONDUCTOR MANUFACTURING
APPLE INC

AIAGROUP LTD

CHINA CONSTRUCTION BANK-H

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

1.94%
1.47%
1.34%
1.04%
1.01%
0.97%
0.90%
0.73%
0.71%
0.69%

2029

COLTD

As at 31 October 2024 # %2024 10A31H

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

1.24% (1)9.02%
( (2)12.27%
|

(3) 6.33%

(4) 9.92%

(6) 34.61%

(5) 12.50%

Fund Commentary & 3T/

The fund recorded -2.60% return in October. On the bond side, the FTSE
MPF World Government Bond Index snapped a three-month gaining streak
in October and went down by 3.2%. Hong Kong government bond yields
shifted upward across key tenors comparing to the level at the end of
previous month driven by stronger-than-expected economic data releases
and volatilities due to presidential election in the United States (“US").
Hong Kong Dollar credit spreads remained volatile and slightly tightened
during the month given the improved 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 lost
2.2% in October. The recent set of stronger-than-expected economic data
from the US caused interest rates to rise. Investors speculated the Federal
Reserve rate cutting trajectory might not be as aggressive as previously
expected. Interest rate sensitive sectors such as Consumer Discretionary,
Utilities and Real Estate underperformed. The pace of worldwide economic
momentum moderated. In September, the JPMorgan Global Composite
Purchasing Managers’ Index dropped to 52.0, the weakest reading in
eight months. The readings of both manufacturing and services activities
declined from their previous month’s levels. Market volatility may pick up
if the pace of the US rate cut is slower than the expectation of the market.

AEEM0ANDEE-260%EH - BEHE - EHRREERBFES
EREI0AMTHT32% ARTEHR=EANLRE - BEBTEFHN
BESRSEEE XANCERER RN AR AR RETRORDE -
BREARKT LS  BLBEENERNZEERE  CERBHSE
BEREMUE - THEHXAN0XFREABNANRES D D HHE
BREMRY  GHAMNEARSERRD - RRAE  EHERE2R
BRRIERN0AHTIR22% « EXEARTAHH — RN ERNCEY
B RIS - REEHR - XEBAFERASSETRLA
WMz ABMIERE - Flt - FUBHER - AARNEHRESH
FEGBORARREE - 2REEDERE  IANERABRIRE
ARBEITESRES20 - B EARNRIEAT  REXARHX
EBNERIR L AKTE - MREEREHRETHERARE B
SREULAERLH

Source BRI :
AIA Investment Management HK Limited R R EEBEBBRAT
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AIA Macau Growth Fund
BMABRBERES

Investment Objective And Strategy 1R& B &

® To maximise its long-term capital

&

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 355.56 P37t

© MOP 4,210.11 29T

$1.26%

$11.00%

(Asat31 October 2024 EZ2024510A318)

© 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
17.32% 0.59% 21.35% 43.16% 255.56% 9.51%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
17.32% 0.19% 3.95% 3.65% 5.98%
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#

(asat 31 October 2024 B 20245108 31H)

(hof NI EEFERDLL)

TENCENT HOLDINGS LTD
ALIBABA GROUP HOLDING LTD
HSBC HOLDINGS PLC

MEITUAN CLASS B

TAIWAN SEMICONDUCTOR MANUFACTURING
APPLE INC

AIA GROUP LTD

CHINA CONSTRUCTION BANK-H

NVIDIA CORP

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

1.84%
1.69%
1.30%
1.28%
1.22%
1.13%
0.92%
0.89%
0.86%
0.85%

COLTD

As at 31 October 2024 # %2024 10A31H

Risk Level BIBRTZE : Medium to High &S

Asset Allocation BED

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

(1) 11.33%
((2) 15.41%

(8) 1,66%w

(7) 12.68%—1
(6) 22.79%

(3)7.96%

(5)15.71% (4) 12.46%

Fund Commentary E£ 3756

The fund recorded -2.96% return in October. On the equity side,
The FTSE MPF All World Index lost 2.2% in October. The recent
set of stronger-than-expected economic data from the United
States (“US") caused interest rates to rise. Investors speculated the
Federal Reserve rate cutting trajectory might not be as aggressive as
previously expected. Interest rate sensitive sectors such as Consumer
Discretionary, Utilities and Real Estate underperformed. The pace
of worldwide economic momentum moderated. In September, the
JPMorgan Global Composite Purchasing Managers' Index dropped
to 52.0, the weakest reading in eight months. The readings of both
manufacturing and services activities declined from their previous
month’s levels. On the bond side, the FTSE MPF World Government
Bond Index snapped a three-month gaining streak in October and
went down by 3.2%. Hong Kong government bond yields shifted
upward across key tenors comparing to the level at the end of previous
month driven by stronger-than-expected economic data releases and
volatilities due to presidential election in the US. Hong Kong Dollar
credit spreads remained volatile and slightly tightened during the
month given the improved 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.
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Source ERHIR :
AlA Investment Management HK Limited R 3R E B2 BB AR A7




AIA Macau Retirement Fund Services

IRF R IBRIRR K 2 ARES

AIA Macau Manager’s Choice Fund

R EARBESCERRERESR

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  RENZACHERBSRELS  tNRERS

HERHEARIEE -

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 E4&%H

1 12/05/2014
. Mixed Assets Fund EAEEES
: MOP 133.28 BFI7T

MOP 693.58 J&F9 T

2 1.27%
1 7.25%

(As at 31 October 2024 EZ2024F10A31 1)
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
12.63% -0.63% 13.73% 34.64% 33.28% 5.64%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
12.63% -0.21% 2.61% 3.02% 2.78%
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#

(asat 31 October 2024 B 20245108 31H)

(hof NI EEFERDLL)

TERM DEPOSIT HKD OCBC BANK (HK) LTD HKI

TENCENT HOLDINGS LTD

ALIBABA GROUP HOLDING LTD

HSBC HOLDINGS PLC

CHINA RESOURCES LAND LTD 6.100% 28/10/:

MEITUAN CLASS B
US TREASURY N/B 3.000% 15/02/2048
US TREASURY N/B 1.125% 29/02/2028

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

CHINA GOVERNMENT BOND 2.280% 25/03/2031

G 4.150% 01/11/2024 1.97%
1.35%
1.02%
0.95%
0.74%
0.70%
0.67%
0.66%
0.64%
0.60%

2029

As at 31 October 2024 # %2024 10A31H

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 B T{&E%
(7) Other Bonds HinfE%
(8) Cash and Others ReRHEM
(1) 6.04%

(3) 4.03%

’7(2) 8.66%
(4) 6.65%

(8) 2.33% T

(5) 8.39%

(7) 39.84% (6) 24.06%

Fund Commentary E£3T:/

The fund recorded -2.46% return in October. On the equity side, The FTSE
MPF All World Index lost 2.2% in October. The recent set of stronger-than-
expected economic data from the United States (“US") caused interest rates
to rise. Investors speculated the Federal Reserve rate cutting trajectory might
not be as aggressive as previously expected. Interest rate sensitive sectors
such as Consumer Discretionary, Utilities and Real Estate underperformed.
The pace of worldwide ic momentum mod d.In ber, the
JPMorgan Global Composite Purchasing Managers' Index dropped to 52.0,
the weakest reading in eight months. The readings of both manufacturing
and services activities declined from their previous month'’s levels. On
the bond side, the FTSE MPF World Government Bond Index snapped a
three-month gaining streak in October and went down by 3.2%. Hong Kong
government bond yields shifted upward across key tenors comparing to
the level at the end of previous month driven by stronger-than-expected
economic data releases and volatilities due to presidential election in the
US. Hong Kong Dollar credit spreads remained volatile and slightly tightened
during the month given the improved 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.

AEEMORNERE-246%E% - REAHE - EHRRE2HRRIER
108 T#22%  EXEAREAHH - RIBRERNLERER - 7
G T REBEN - XERDRERBESKTELTM2AE
BHMERE - Fit EHER  AARNELESHAEHRMN
HRRREE - PREBELERER - A DERABR2RESRG
EBREES20 B/VEARNREAT - RERNRHEEDHRLI
BEAKYE - E55H  ERBESHRBFESEHE10AOT
BT32%  HRTER=FAN LK BETEFANBAESRE
ERZANSEHERARBRAREETROKD %K EREAK
AP LB BLESNERANELRRD  CERETSBERER
BE - TS EXER024FRERBNRAREL I AHNEERE
Mm%  SHANENEFERRD - MREEHSBRETSERS
8 mEREUEEM LI

Source ERIHIR :
AlA Investment Management HK Limited R 83 E B2 E B AR A 7




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

AIA Macau American Equity Fund
RFEARBEEREES

Investment Objective And Strategy &R&

® To maximise its long-term capital appreciation b

EEEIEH

y investing mainly in

equities and bonds of North American companies. TE&RER L EQ TN

BRERES  #MSERSHRHEREE -
Fund Fact £ &%
Launch Date ¥t A £ 1 25/06/2019
Fund Type E& B : Equity Fund REE S
Fund Price E&E# : MOP 173.75 BFITT
Net Asset Value (million) EEFE(EE) : MOP 54397 BT
Total Expense Ratio 2% fitb & 1 1.32%
Fund Risk Indicator * & EMRET ¢ © 10.48%

(Asat 31 October 2024 E22024510431H)

Fund Management Company 24 &2\ 5]

* AlA International Limited

Macau Branch" & F{R IR (BIF)

AIRA R
 Citibank N.A,
EERITER

Custodian FF A

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

27"
Hong Kong Branch

PaN=

1T

1 Year 3 Years 5Years 10 Years Since Launch YTD
—& = R +i RIES EWNES
26.14% 26.89% 7023% N/ATRER  7375% 14.30%
Annualised Return EE{LEIR
1 Year 3 Years 5 Years 10 Years  Since Launch
- =f i +& RIES
26.14% 8.26% 11.23% N/A RER 10.86%
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#

(asat 31 October 2024 B2 20248108 31H)

(hof NAWAEEEFEA L)

MICROSOFT CORP

NVIDIA CORP

APPLE INC

AMAZON.COM INC

META PLATFORMS INC CLASS A

HK GOVT BOND PROGRAMME 2.130% 16/07/2030
BERKSHIRE HATHAWAY INC CLASS B

JPMLF-JPM USD LIQU LV SEL-XU

KINDER MORGAN INC

BROADCOM INC

412%
3.95%
3.12%
3.06%
251%
1.57%
1.54%
1.37%
1.31%
1.30%

As at 31 October 2024 # %2024 10A31H

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
(©)219%7 — (1) 0.94%

(5) 6.86%
(4) 28.11%

(2) 61.53%

(3)0.37%

Fund Commentary & 3T/

The fund recorded -0.51% return in October. On equity side, after reaching
another record closing high in mid-October, the Standard & Poor's 500 Index
sharply corrected and ended the month with 1% loss. Investor sentiment
was hurt by less dovish comments from senior Federal Reserve officials.
The recent set of labour market and consumption-related statistics were
stronger-than-expected. September’s Non-farm Payrolls exceeded 250,000
for the first time in six months. In October, both the University of Michigan
Consumer Sentiment Index and the Conference Board Consumer Confidence
Index were higher than their previous month'’s levels. Easing inflation
and improved prospects for growth have helped fuel optimism for a soft
landing. But the upcoming United States (“US") presidential election and
geopolitical tensions may lead to volatility in the market. Disappointing
quarterly updates for some large companies also weighed on market
returns. At sector level, the Healthcare, Materials and Real Estate sectors
experienced the steepest falls in the month. The Financial sector was a
standout positive performer with investors reacting positively to earnings
updates from several banks. On bond side, Hong Kong government bond
yields shifted upward across key tenors comparing to the level at the
end of previous month driven by stronger-than-expected economic data
releases. Hong Kong Dollar credit spreads remained volatile and slightly
tightened during the month given the improved 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.

AEEN10BHE5-051%E15 - REFE @ REZTS00EBRN10A
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Source BRI :

AIA Investment Management HK Limited R R AEREBER AT




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

AIA Macau Hong Kong Equity Fund
RPEBREEEREES

Investment Objective And Strategy R& BZK K

® To maximise its long-term capital appreciation by investing mainly in

equities and bonds of companies in H

THEARRANRERES -

Fund Fact E£E&H

Launch Date ¥t A

Fund Type &8

Fund Price 2 &8

Net Asset Value (million) EEFE(HE) :
Total Expense Ratio 2% it =&

Fund Risk Indicator * E& ;T ¢

Fund Management Company 2 & &2/ 7

Custodian FFA

Fund Performance E& &1

ong Kong SAR. ZEHRENEB155!

mBEERSHERREARLE -

1 25/06/2019
: Equity Fund REE £
 MOP 101.37 BP9 7T

: MOP 342.33 BFITT
11.21%

116.97%

(As at 31 October 2024 B E20245 10831 F)

© AlA International Limited

Macau Branch" K 3R R (EIE)
BRATRMAT

: Citibank N.A., Hong Kong Branch

ERTEBDIT

Cumulative Return 2#&[EIR
1 Year 3 Years 5Years 10 Years Since Launch YTD
—% =F iE +& RIES EPNES
9.13% -9.62% 427%  N/A TREH 1.37% 7.93%
Annualised Return EE{LER
1 Year 3 Years 5 Years 10 Years  Since Launch
- =F iE +E BIAES
9.13% -3.32% 0.84% N/A & A 0.25%
Calendar Year Return B4EE$R
2023 2022 2021 2020 2019
-7.23% -6.93% -6.51% 14.14% N/A i

Top Ten Holdings# +X#&&®EE#

(asat31 October 2024 Bl 220245 10A318)

(%of NAVIEEEFER D)

TENCENT HOLDINGS LTD

AIAGROUP LTD

ALIBABA GROUP HOLDING LTD

MEITUAN CLASS B

HSBC HOLDINGS PLC

HONG KONG EXCHANGES & CLEARING LTD

XIAOMI CORP CLASS B
CHINA CONSTRUCTION BANK-H
PING AN INSURANCE GROUP CO-H

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

5.19%
414%
3.81%
3.37%
2.65%
1.78%
1.60%
1.44%
1.32%
1.30%

As at 31 October 2024 # %2024 10A31H

Risk Level ERRTZE : High &

Asset Allocation EEDH

(1) China Equities PEIRE
(2) Europe Equities BUNBRE
(3) Hong Kong Equities ERRE
(4) Other Equities HitnlgZ
(5) Hong Kong Dollar Bonds & Tf&E%
(6) Other Bonds HitofE %
(7) Cash and Others BeREM

(7) 0.44%

(1) 31.76%

1

(6) 7‘00%W
(5) 28.66%

(2)1.07%

(3)31.01%

(4) 0.06%

Fund Commentary E£ 7/

The fund recorded -3.60% return in October. On equity side,
after shooting up by 17.5% in September, the Hang Seng
Index pared some of the gain in October and corrected by
3.9%. The Property sector was under selling pressure as
investors reduced their odds of aggressive interest rate cuts
in the United States. The Hang Seng China Enterprises Index
declined by 3.3%. Investors worried that the possibility of
Donald Trump returning to United States (“US") presidency
could heighten the trade tension between the two biggest
economies of the world. With this uncertain outlook, the
equity market is expected to remain volatile. On bond side,
Hong Kong government bond yields shifted upward across
key tenors comparing to the level at the end of previous
month driven by stronger-than-expected economic data
releases. Hong Kong Dollar credit spreads remained volatile
and slightly tightened during the month given the improved
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.
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Source ERIHIR :
AlA Investment Management HK Limited R R E EBEBBR A A
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