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As at 31 March 2023 £ %2023 3A31H

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

AIA Macau Retirement Fund
MFIRBRBEKES et SO

Investment Objective And Strategy RE BER R Asset Allocation EED

® Toinvestin a set of well-planned and balanced fixed-rate instruments and (1) Hong Kong Dollar Bonds 7%71:1;%
stock portfolios within an acceptable range of risks to achieve long-term, (2) Other Bonds HibE%
highly stable returns. (3) Cash and Others ReRHEM

EAEINEREER  $ELREN-ELBBFFELIENES
TARRFASH  tMEGRESEENE -

Fund Fact & &% 1201

Launch Date 3 B 5 1 01/01/2003 (2) 24.03%
Fund Type E& B4 : Bond Fund B4 &%

Fund Price E&{B# : MOP 183.15 BFI T

Net Asset Value (million) EEFE(HE) : MOP 7,899.41 T

Total Expense Ratio A& FLt % ©1.02%

Fund Management Company 2& & A7 : AIA International Limited (1) 63.96%

Macau Branch & R 2 (B1)

BRARRMAT an

Custodian 2% : Citibank N.A, Hong Kong Branch ~ Fund Commentary E&m
EEBITEBDIT The fund recorded 1.42% return in March. The Hong
Kong dollar (HKD) swaps curve declined following the
Fund Performance gﬁ%fﬁ US dollar (USD) swaps curve. The HKD liquidity condition
Cumulative Return EREEE recorded little changed in broader USD weakness after the
expectation for the US Federal Reserve(Fed)'s interest rate
1 Month YTD 1 Year 3 Years 5 Years hike weakened during the month. The team expects rates in
—fER FNES —F =3 AE Hong Kong to follow the interest rate trajectory of the US
1.49% 1.83% 0.08% 1.26% 417% in the long term. For now, HKD liquidity will be helped by
diminished expectation for the Fed's rate hikes, as well as
initial public offerings coming back to Hong Kong. The team
Calendar Year Return B E# will continue to look for opportunities to add high credit

2022 2021 2020 2019 2018 quality bonds as the hiking cycle is maturing.

-3.00% 1.45% 140% 1.30% 160% RESNIAMNEG 42%ER o BT 5 Mﬁ MR

EniEfEE TS - BE ANEERARER (BER)

B ,‘,ﬁ B ;%_ D i IR N
Top Ten Holdings# +Xx&#EE# s %gé@%gﬁgfgﬁEE%Q%%M%Q

(asat 31 March 2023 B Z2023F 34 31H) (eof NAVIEEEFEADLL) B RAERRNE B’J%EHE/EHS R&EAE&E&’REW
EURO STABILITY MECHANISM 1.375% 11/09/2024 0.98% BRREREEN - iﬁﬂjﬂé}éﬁﬂ B - B
piteie $ode HEVERE  ENSBRBRARSSELES o

FIRST ABU DHABI BANK PJS 1.450% 27/04/2026 0.62%

SWIRE PROPERT MTN FIN 3.800% 31/01/2028 0.61% Source ERIRIR :

HONG KONG MORTGAGE CORP 3.400% 07/09/2023 0.57% AIA Investment Management HK Limited R R EEREBER AT
SUN HUNG KAI PROP (CAP) 4.300% 23/02/2026 0.57%

STATE GRID OVERSEAS INV 2.850% 17/04/2029 0.56%

CMT MTN PTE LTD 3.836% 20/11/2025 0.56%

STANDARD CHARTERED BANK 0.750% 17/05/2024 0.54%

WHEELOCK MTN BVI LTD 1.800% 11/02/2025 0.54%

SUN HUNG KAI PROP (CAP) 0.700% 16/06/2024 0.54%

# 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.

§§%+7§?xélﬁ BIHME= %?zfﬂl/‘:’lgmgﬁ?ﬁﬁ“ﬁl P2+ RERRERR 2 EEFEFER - WiEH
Investment involves risks. You may suffer significant loss of your investments and this fund would not be suitable for everyone. 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. 32&
BRER  FURSESEANRERS  AEET-EEAEMAL - RERERERABKTA - BARRUFARERNES - BEFE  QFERERERSH  #2H
BRERRE -
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. fEfEHESRIER » (RUBEREATAZREBNEERFOHABRR - HRIBESH » MRHE—
EESBERDBLR (BEREFEMHRERR) AEMER  FEAABIMER/ REXATNER  TRARGHEARRHEERBESRHESRIE
You should not base your fund choices on this document alone and should refer to the Management Regulation for delalls (including fees and charges) before making any fund choices. ¥R
TEAREREL UHELEAESRE - FHERESREN  F2HEREERSUTHIE (BEKHE)
Every effort is made to ensure that all information contained in this publication is accurate at the date of publication, but no responsibility or liability in respect of any errors or omissions is
accepted by AlA International Limited Macau Branch. 38R (EIFR) BIRARRPIHD1TERATAERRAA HIRFEMENRNRESERER LRI (ER) BRARRMST
HER RN TR BAREENERE -




As at 31 March 2023 £ %2023 3A31H

FIRFBRBRIE R & IR7S

AlA Macau Capital Stable Fund
iﬂFﬂEﬂﬁpﬁ%Eg*Eﬁ RiskClasslﬂﬂﬁgiggbggf‘%@@

AIA Macau Retirement Fund Services

Investment Objective And Strategy RE BER KK Asset Allocation EES

* To minimize its short-term capital risk and to enhance returns over the (1) Europe Equities BUNRE
long term through limited exposure to global equities. (2) Hong Kong Equities ERRZE
REFNREEHERRR - BRERRENRZEREMRESERER (3) Japan Equities HARRE
o (4) United States Equities ZERE

(5) Other Equities Hitpg =

Fund Fact E& &8 (6) Hong Kong Dollar Bonds Ei%%

Launch Date # it A £ £ 01/01/2003 g; g;:ﬁraizngfhers ﬁﬂéﬁim

Fund Type &% : Mixed Assets Fund B EEE S

Fund Price E&{E#% © MOP 200.91 BFi T (1)5.69%

Net Asset Value (million) EEEE(EE) : MOP 1,529.73 BT (8)10.05% @
Total Expense Ratio 28 Lt = S 1.14% (7) 8.85% W (4)5.53%

Fund Management Company &€& /AF : AIA International Limited
Macau Branch & B4Rk (BIFS)

BRARREMAT
Custodian Z&F A : Citibank N.A., Hong Kong Branch (5)4.61%
EEBTEBDT
Fund Performance E&£XH1 (6)52.18%
Cumulative Return spaA
RMEE Fund Commentary &7
1 Month YTD 1 Year 3 Years 5 Years The fund recorded 2.08% return in March. On fixed income side, global bonds
—_ F —_ = k) appreciated in general on the back of flight-to-safety demand triggered by banking
ﬁloﬁ 4 o ¥ SFO SE SE issuesin the US and Europe. The 10-year US Treasury yield declined by more than
2.08% 3.55% -211% 7.11% 3.53% 50 basis points in March and dipped below 3.5%. Meanwhile, the 10-year Bund
yield dropped below 2.3% at the end of March. Investment focus was on medium
term high-quality bonds for better return. Hong Kong government bond yields
Calendar Year Return ESF Eﬁﬁ shifted downward for both short term and long term comparing to the level at
2022 2021 2020 2019 2018 the end of previous month as the market expects less rate hikes in the US amid
-9.38% 0.81% 7.01% 6.47% -3.71% banking incidents happened in March. After the US Federal Reserve raised interest

rates by 25 basis points in March, Hong Kong Monetary Authority did the same to
its benchmark interest rates. As Hong Kong sovereign bond yield curve remained

. _ inverted, investment strategy is to minimize negative bond price impact caused
Top Ten Ho Idin g st +ARAEAH by interest rate fluctuation. For equities, the FTSE MPF All World Index ended the

month with gain after the US Federal Reserve (Fed) and the Swiss National Bank

(asat 31 March 2023 B 220233431 ) (hof NAV (5 EEFHE R D L) steppedinand bailed out the banksin question. Recent stressin the banking system
ALIBABA GROUP HOLDING LTD 0.95% islikely accelerant of tightening credit conditions. There is rising expectation that the
TENCENT HOLDINGS LTD 0.95% mini-banking crisis in the US would shift the Fed's monetary tightening trajectory
TERM DEPOSIT USD DAH SING BANK HKG 4.830% 03/04/2023 0'77% and lower the possibility of rate hikes for the rest of the year.

. b 789 08, ES %
FIRST ABU DHABI BANK PJS 1.450% 27/04/2026 0.64% ﬁ%ﬁ@ggf&ﬁ%&@ﬁ Fﬁﬁm@.g&%ﬁg;ggg;ﬁg

SWIRE PROPERT MTN FIN 3.800% 31/01/2028 0.62% 25 BI35% ° B 108 SR AERR23% c REE
SUN HUNG KAI PROP (CAP) 4.300% 23/02/2026 0.58% %zgﬁﬁgﬁ.ﬂ%ggg@gé& %%% Ei%%;%ﬁgﬁ%ma
% .58% it (B 5 1T 2,
M HINPTE LTD 38365 2011112025 St ;@%@fﬁfgﬁ”?g%@%ﬁ
STANDARD CHARTERED BANK 0.750% 17/05/2024 0.56% égmﬁgﬂ BiEL g 2@, E;ﬁ,ﬂrﬁt;);ﬁ i
WHEELOCK MTN BVI LTD 1.800% 11/02/2025 056% ﬁﬁ%ﬂbﬁilﬁﬂmu)\H&WJT}EEﬁfEﬁévafhiéﬁ mﬁ%ﬁ%z

" " " " ; SRR LR - TRRATR RN AR S R(ZE kgl
# The top ten holdings of a fund are calculated based on the top fifteen holdings of each of its underlying < A
fund(s) for the reporting month with reference to the NAV of the relevant holdings given by third-party AR ﬁﬁiﬁﬁf%ﬂ1ﬂﬂﬁyﬁﬁE’J_“%%*ﬁﬁl@}ﬁ’ﬂﬁﬁ F%ﬁ F

sources, and are for reference only. ﬂﬁ?ﬁﬂaﬁflﬂ SHAReM o
ES2+AREERIHE= %Hﬂ@%gliﬁgﬁ?ﬁﬁ*H Bzt RRREER 2 EEFEMER - WiEH Source ERIHIE -

BER - . .
AIA Investment Management HK Limited R R EEREBER AT

Investment involves risks. You may suffer significant loss of your investments and this fund would not be suitable for everyone. 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. 32&
BRER  FURSESEANRERS  AEET-EEAEMAL - RERERERABKTA - BARRUFARERNES - BEFE  QFERERERSH  #2H
AHEERE -

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. fEfEHESRIER » (RUBEREATAZREBNEERFOHABRR - HRIBESH » MRHE—
EESRERTEAN (BERAHANNRERR BEARY REANBINER / FIFEALHER  YRRMHEARRHEERESFNESRE

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. £}
TREAREELUHELEMESRE - FHEAESREN  F2HEREEREUTHFE (BEKH) -

Every effort is made to ensure that all information contained in this publication is accurate at the date of publication, but no responsibility or liability in respect of any errors or omissions is
accepted by AlA International Limited Macau Branch. 38R (EIFR) BIRARRPIHD1TERATAERRAA HIRFEMENRNRESERER LRI (ER) BRARRMST
HER RN TR BAREENERE -




As at 31 March 2023 £ %2023 3A31H

FIRFBRBRIE R & IR7S

AlA Macau Balanced Fund

AIA Macau Retirement Fund Services

Investment Objective And Strategy &% B 2K RHE Asset Allocation EED
* To maximize its long-term capital appreciation with moderate risk (1) Europe Equities BUNBR R
parameters by investing in a balanced portfolio of equities and fixed (2) Hong Kong Equities ERRE
income securities. (3) Japan Equities AARKRE
FEBRENZHREREERFFENIEAS  ERNEARGEEARE (4) United States Equities ZERE
EEHREEKIEE - (5) Other Equities HiRE
e (6) Hong Kong Dollar Bonds B tiE%
Fund Fact E£ & #} (7) Other Bonds HitrfE%
pi=ke
Launch Date # 1 A 5 £ 01/01/2003 (8 Cashand Others Ao R
Fund Type E£E 8 : Mixed Assets Fund B EEES
Fund Price &8 : MOP 250.02 F3 7T (8) 7.47% (1)9.50%
Net Asset Value (million) BEFE(HE) : MOP 2,446.97 &P 7T W (2) 15.64%
Total Expense Ratio 2% At &= $1.22% (7)9:10%
Fund Management Company E2& & A7 : AIA International Limited
Macau Branch & 3R K (B
BRARREMDIT 3)621%
Custodian FHA : Citibank N.A,, Hong Kong Branch )
TEHERITEBLIT (4)9.24%
(6) 35.13% o
Fund Performance E&XE (8 7.71%

i A
Cumulative Return EHEEHR Fund Commentary % 5F5#
The fund recorded 2.37% return in March. For equities, the FTSE MPF All World

1 Month YTD 1 Year 3 Years 5 Years Index ended the month with gain after the US Federal Reserve (Fed) and the Swiss
—&AR FENES —4 =% R National Bank stepped in and bailed out the banks in question. Recent stressin the

o o o o o banking system s likely accelerant of tightening credit conditions. There is rising

2.37% 4.40% -2.96% 14.67% 5.93% expectation that the mini-banking crisis in the US would shift the Fed's monetary
tightening trajectory and lower the possibility of rate hikes for the rest of the year.

Calendar Year Return BEER On fixed income side, global bonds appreciated in general on the back of flight-to-
safety demand triggered by banking issues in the US and Europe. The 10-year US

2022 2021 2020 2019 2018 Treasury yield declined by more than 50 basis points in March and dipped below
-11.67% 1.79% 10.55% 10.03% -7.16% 3.5%.Meanwhile, the 10-year Bund yield dropped below 2.3% at the end of March.

Investment focus was on medium term high-quality bonds for better return. Hong
Kong government bond yields shifted downward for both short termand long term

. - comparing tothe level at the end of previous month as the market expects lessrate
Top Ten Holdi ngs# +X®RBEHEE # hikes in the US amid banking incidents happened in March. After the Fed raised

= o e N interest rates by 25 basis points in March, Hong Kong Monetary Authority did the
(esat 31 March 2023 B 220233/ 31H) (ool NAV IR ETHEE B ) same to its benchmark interest rates. As Hong Kong sovereign bond yield curve
ALIBABA GROUP HOLDING LTD 1.59% remained inverted, investment strategy is to minimize negative bond price impact
TENCENT HOLDINGS LTD 158% caused by interest rate fluctuation.
% o FESRIAMES237%018 « EREMEAE - EXERAGER (8
oy A SING BANICHIG 830% 03/04/2023 VB% | ) AN EREIALNE | ERE  ERmRseRnEE
oo, HHERE LR o HERTRANEN TR IEE SRNNE - T2
HRELIPLD 0.88% AR %E&i&ﬁfﬁ%%ﬁﬂ%‘ﬁﬁﬂ’)a#‘%fﬁﬂ WIS« S
CHINA CONSTRUCTION BANK-H 0.74% FHEBREMN TN « B 5 E BERTERRC|RERE
MEITUAN CLASS B 0.73% SHESTEE o 34 RN BSEEBIGE [ B

PP INE 069 | HB3s%e B 0EHEREEREEEIA R REBLAT
MICROSOFT CORP 0.55% SHREEESURSER - B Hﬁ&ﬁﬁﬂﬁm EHNEERTSR

o070 %?fGﬁ?éiE’J1lEUﬁﬁ§1¢Jﬁi‘i‘bﬂ R L ARKFTH
BAIDU INC CLASS A 0.46% EERTARGRNA ISR LEEERN RS EEE - BEE
# The top ten holdings of a fund are calculated based on the top fifteen holdings of each of its underlying ‘,% %1{5{ ziﬁﬁﬁﬁi&ﬁﬁ} ?xﬁﬁﬂ%ﬁ}-néﬁuﬁﬁﬂ R
fund(s) for the reporting month with reference to the NAV of the relevant holdings given by third-party HERERNAEYE o

By b P S R AR R R4 85 2 Tk vamsmenn . yay 0 HARA:
2T RREEE S =EREER ARz +EAREEE 2 EEFEMFES  YEH X N .
BEH. e ? . ” AIA Investment Management HK Limited R R EEREBERAT

Investment involves risks. You may suffer significant loss of your investments and this fund would not be suitable for everyone. 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. 32&
BRER  FURSESEANRERS  AEET-EEAEMAL - RERERERABKTA - BARRUFARERNES - BEFE  QFERERERSH  #2H
AHEERE -

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. fEfEHESRIER » (RUBEREATAZREBNEERFOHABRR - HRIBESH » MRHE—
EESRERTEAN (BERAHANNRERR BEARY REANBINER / FIFEALHER  YRRMHEARRHEERESFNESRE

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. £}
TREAREELUHELEMESRE - FHEAESREN  F2HEREEREUTHFE (BEKH) -

Every effort is made to ensure that all information contained in this publication is accurate at the date of publication, but no responsibility or liability in respect of any errors or omissions is
accepted by AlA International Limited Macau Branch. 38R (EIFR) BIRARRPIHD1TERATAERRAA HIRFEMENRNRESERER LRI (ER) BRARRMST
HER RN TR BAREENERE -




As at 31 March 2023 £ %2023 3A31H

FIRFBRBRIE R & IR7S

AIA Macau Growth Fund
iﬂﬁﬁ;ﬂﬁpﬁﬂgﬁgﬁ Riskclasslﬂﬂﬁg:§ﬁ(@1)>@9h%@(5)

AIA Macau Retirement Fund Services

Investment Objective And Strategy R& B2 K K#K Asset Allocation BES %

* To maximize its long-term capital appreciation by investing in an (1) Europe Equities BONRZE
internationally diversified portfolio of securities mainly in equities with (2) Hong Kong Equities EERE
balance in bonds and cash. (3) Japan Equities AARE
BBRENSTNERESRELAS  TERENKRE  HBAIKRE (4) United States Equities XERER
EEFRES  tMBSERSERBEREE - (5) Other Equities HitgRF

(6) Hong Kong Dollar Bonds ~ j&tfE%

Fund Fact E£ &8 (7) Other Bonds EfufE%

Launch Date # ! FI £ £ 01/01/2003 (&) Cashand Others ReRAfe

Fund Type & & : Mixed Assets Fund B8 BEE S

Fund Price £ &fE# : MOP 318.25 ®F T (8) 5.68% M12.11%

Net Asset Value (million) EEF{E(HE) : MOP 3,559.42 &P T (7)9.28%
Total Expense Ratio A& FLt % 1 1.28% (6) 23.46%

Fund Management Company 2£ &\ 7 : AIA International Limited
Macau Branch & 5% F (BIH%)

’*(2) 19.94%

BRARRMAT
Custodian & A : Cit\ibanl/(_N.A:, Ho/n_g Kong Branch (3)7.91%
EEBITEBDIT
5) 9.83% o
Fund Performance E& %R ® (4)11.79%
! 2oiH
Cumulative Return £R&EH Fund Commentary &% 5158
The fund recorded 2.59% return in March. For equities, the FTSE MPF All World
1 Month YTD 1 Year 3 Years 5 Years Indexended the month with gain after the US Federal Reserve (Fed) and the Swiss
—{@AR FENES — =3 iE National Bank stepped in and bailed out the banks in question. Recent stressinthe
banking system is likely accelerant of tightening credit conditions. There is rising
2.59% 4.98% -3.58% 19.99% 7.20% expectation that the mini-banking crisis in the US would shift the Fed's monetary
tightening trajectory and lower the possibility of rate hikes for the rest of the year.
Calendar Year Return On fixed income side, global bonds appreciated in general on the back of flight-to-
EEEHE safety demand triggered by banking issues in the US and Europe. The 10-year US
2022 2021 2020 2019 2018 Treasury yield declined by more than 50 basis points in March and dipped below
-13.24% 2.45% 12.78% 12.47% -9.46% 35%.Meanwhile, the 10-year Bund yield dropped below 2.3% at the end of March.

Investment focus was on medium term high-quality bonds for better return. Hong
Kong government bond yields shifted downward for both short termand long term

. - comparing tothe level at the end of previous month as the market expects less rate
Top Ten Holdi ngs# +AREHEEH hikes in the US amid banking incidents happened in March. After the Fed raised

o Jpp— P interest rates by 25 basis points in March, Hong Kong Monetary Authority did the

(as 2t 31 March 2023 BLZ2023F3331H) (hof NAV (5 EEFEE ALY same to its benchmark interest rates. As Hong Kong sovereign bond yield curve

ALIBABA GROUP HOLDING LTD 2.02% remained ‘\_nvened, investment strategy is to minimize negative bond price impact

eV DEPOSIT U DR B | AR EHETEAE EXERANAR ©

0 9 152.59% M £

e o H SING BANICHIG 830% 03/04/2023 1See | ER) mRrEERGAALNNTEBECE  ERERLSEEE

b8 HEBAR L - AR R ANE) TR IR RANNE o i

AIA GROUPLTD 1.12% P ¥1§IIJ SRR SRR SRR F&ﬁA

CHINA CONSTRUCTION BANK-H 0.94% ff—ﬂé%ﬁvfﬁflﬂa HITREE o 5 I EERTREES BRRER ?ﬁ?ﬁ]

MEITUAN CLASS B 0.93% SRESLEAE - 3B NII0FDEEEENE T T HEBs0ERY - B

APPLE INC 089% “%%@”Pﬁﬁiﬁﬁiﬁéﬁ?;Eméﬁﬁéimﬁiégf%
o & ZfE g EHREERTIS

RSO R 070% | gpmesmnspe BBl B A MR KRS r%m:ﬂe
BAIDU INC CLASS A 059% BESHEERMEBGENGA Du%tﬁ%ﬁﬂ?%@g% 7

B
# The top ten holdings of a fund are calculated based on the top fifteen holdings of each of its underlying TRES Y _?Jﬁ-;gi S RERRRSEENAERR ,&Ej}%ﬂ*
fund(s) for the reporting month with reference to the NAV of the relevant holdings given by third-party FERERNERTE

B o P M By MRS RS B2 EARRRR saE R a0 PR
/AT (i3] Bfzt+a: HE K X N .
BER . e ” 7 e AIA Investment Management HK Limited R R EEREBERAF

Investment involves risks. You may suffer significant loss of your investments and this fund would not be suitable for everyone. 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. 32&
BRER  FURSESEANRERS  AEET-EEAEMAL - RERERERABKTA - BARRUFARERNES - BEFE  QFERERERSH  #2H
AHEERE -

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. fEfEHESRIER » (RUBEREATAZREBNEERFOHABRR - HRIBESH » MRHE—
EESRERTEAN (BERAHANNRERR BEARY REANBINER / FIFEALHER  YRRMHEARRHEERESFNESRE

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. £}
TREAREELUHELEMESRE - FHEAESREN  F2HEREEREUTHFE (BEKH) -

Every effort is made to ensure that all information contained in this publication is accurate at the date of publication, but no responsibility or liability in respect of any errors or omissions is
accepted by AlA International Limited Macau Branch. 38R (EIFR) BIRARRPIHD1TERATAERRAA HIRFEMENRNRESERER LRI (ER) BRARRMST
HER RN TR BAREENERE -




As at 31 March 2023 %2023 3A31H

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

AlIA Macau Manager’s Choice Fund
BPIAHRRELCERERKLS e OO

Investment Objective And Strategy RE BER KK Asset Allocation EES

* To maximize long-term capital appreciation by performing dynamic asset (1) Europe Equities BUNRR SR
allocation in an internationally diversified portfolio of securities. (2) Hong Kong Equities EBERZE
ZERERBENEERERR  RERSZTNEREZREEE 1 (3) Japan Equities BARRE
MERESEEHEREE o (4) United States Equities XERE

(5) Other Equities HitfR =

Fund Fact E& &8 (6) Hong Kong Dollar Bonds Ey‘c%%’

Launch Date # it A £ 1 12/05/2014 g; g;:ﬁraizngfhers ﬁﬂéﬁim

Fund Type &% : Mixed Assets Fund B EEE S

Fund Price B4{E# : MOP 122,53 P (nears

Net Asset Value (million) EEFE(E &) : MOP 583.13 FI T (8) 4.42% ((2) 9'(%()’0?21%

Total Expense Ratio 2% Lt = 1 1.29% T (4) 6.40%

Fund Management Company &€& /AF : AIA International Limited
Macau Branch & B4Rk (BIFS)
BRATRMHT

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

RERITEBLIT (5)5.31%

Fund Performance E2£ %X}
Cumulative Return E&E{

(7) 35.03% (6) 28.30%

Fund Commentary E£ 3756

1 Month YTD 1 Year 3 Years 5 Years
—@AR ENES —& =5 RE The fund recorded 1.85% return in March. For equities, the
o o _ o o o FTSE MPF All World Index ended the month with gain after
1.85% 3.24% 3.88% 14.47% 4.59% the US Federal Reserve (Fed) and the Swiss National Bank
stepped inand bailed out the banks in question. Recent stress
Calendar Year Return EFEI# in the banking system is likely accelerant of tightening credit
2022 2021 2020 2019 2018 conditions. There is rising expectation that the mini-banking
-11.05% 2.66% 8.02% 10.94% -7.36% crisis in the US would shift the Fed's monetary tightening

trajectory and lower the possibility of rate hikes for the rest
of the year. For the bond market, global bonds appreciated

: # = # in general on the back of flight-to-safety demand triggered
Top Ten Holdings# +X#REA by banking issues in the US and Europe. The 10-year US

(asat 31 March 2023 B 22023538 31H) (hof NAVIEEEFEBAL) Treasury yield declined by more than 50 basis points in March
TERM DEPOSIT HKD OCBC WING HANG BANK HKG 1.700% 03/04/2023  3.38% |  and dipped below 3.5%. Meanwhile, the 10-year Bund yield
CBQ FINANCE LTD 2.060% 25/08/2025 1.24% dropped below 2.3% at the end of March.
US TREASURY N/B 3.500% 15/02/2033 1.11% mgﬁmgg@ﬁg@,%%@;ﬁ EBEWENE HE
KOREA RAILROAD CORP 2.600% 25/05/2023 1.09% EEAER (BED) xulmi@%—@ﬁ T AL EN T
TENCENT HOLDINGS LTD 1.03% HERTE  ERRES IR EIRABRE LIk TS
ALIBABA GROUP HOLDING LTD 1.02% iﬁﬁﬁg%ﬁ’g@ﬂ TS MECEBENRE - TEmE
CHINA GOVERNMENT BOND 2.800% 15/11/2032 1.01% HIE/RERTREERERERNEEBEOIN
KOREA LAND & HOUSING COR 2.430% 28/09/2024 097% B RESERNSSEMNENTEM - EETHE &
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 082% ERATHERBE a\%m? FEHRREFZTEAE 3
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 0.76% Hﬁﬂ’ﬂ OF BB BN A E T IKEBBS0AES » B
3.5% ° R 10%@1@!@&& 213 B IR EREK2.3% °

# 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 u Y
sources, and are for reference only. Source HRRIR :
igﬁ&ﬁ@a DB SRS EUERESARS RO | EARRERZEEBUARS  LEE A Ivestment Management HK Limited R R & EREBHRAF

Investment involves risks. You may suffer significant loss of your investments and this fund would not be suitable for everyone 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. 3%
BRER  RURSESEANRERL  AEST-EESAAAL - RERAREFAKTH - BERRLFRRERNIEE - BHFE - QFRERERSY - #2H
BHEERE -

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. fEfFHESRIER - (RUBGREA TEAZERNEERIFNITEINR - ERIEESE » IRRE—
EESBERRBLR (BERENAMNRERR) BEMERN  RECIBIHBR / FEEALHER  YRFRNEARTMRERBSRHESRE o

You should not base your fund choices on this document alone and should refer to the Management Regulation for deta\ls (including fees and charges) before making any fund choices. R
TEARERLUHEEETESRE - FHEMESREN - B2NERERREUTHFE (BFRE)

Every effort is made to ensure that all information contained in this publication is accurate at the date of publication, but no responsibility or liability in respect of any errors or omissions is
accepted by AlA International Limited Macau Branch. R38R (BIFR) BRRATRPID1TERATEERRAR B HIRFIEHERNRENNHEERN - R (BR) BRARRMAT
HEN RN TR BRREENET -



As at 31 March 2023 £ %2023 3A31H

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

AIA Macau American Equity Fund @@@@@
iﬂ g Eﬂﬁpﬁ; &Egﬁ Risk Class B3]  Low {E(1) > High  (5)
Investment Objective And Strategy RE BER KK Asset Allocation EES
* To maximise its long-term capital appreciation by investing mainly in the (1) Europe Equities BUNRR S
equity securities of North American companies. (2) United States Equities XERZ
TEREMLEARNRAES  MBERSARMEREE - (3) Hong Kong Dollar Bonds BT
. (4) Other Bonds HitifE%
Fund Fact E£ & # (5) Cash and Others BeRkHEAM
Launch Date # i A #f : 25/06/2019 (5) 2.49%
Fund Type E& &% . Equity Fund REE S 00 3;0/ (1)1.22%
Fund Price &8 : MOP 132.39 BPITT (®033%
Net Asset Value (million) EEFE(H#) : MOP 255.25 BFITT (3)33.10%
Total Expense Ratio 2% FLL & 1 1.35%

Fund Management Company 2£ &2\ 7 : AIA International Limited
Macau Branch & 5% & (BI%)

BRARRMAT
Custodian ¥ & A . Citibank N.A, Hong Kong Branch
TEHERTE BT (2) 62.86%
Fund Performance E¢XE .
) Fund Commentary E &/
Cumulative Return E&EH ) )
The fund recorded 1.22% return in March. US equity
1 Month YTD 1 Year 3 Years 5 Years market went through a roller-coaster ride in March. The
—fER FENES - =f iE failure of Silicon Valley Bank and Signature Bank caused
1.22% 574% -7.00% 44.31% N/A FiE A equity prices to plummet in early March. However, after the
Federal Reserve (Fed) introduced a newly created Bank
Term Funding Program to provide liquidity to the financial
Calendar Year Return £ @1 system, market sentiment stabilised. The Standard & Poor’s
2022 2021 2020 2019 2018 500 Index ended the month with 3.5% gain. Although the
-11.97% 17.33% 15.03% N/AFRER  N/AFREA Fed raised policy rates by another 25 basis points in March,

more and more investors expected the Fed would stop raising
rates for the remainder of the year to stem the escalation

Top Ten Holdings# +X#&&FHEE# of banking failure. The Fed is likely to reevaluate its tight

policy stance to mitigate the risk of triggering recession

(asat31 March 2023 B £ 2023534 318) (%of NAV IR EEFERADLL) and financial instability.
APPLE INC 3.83%
y AESNIARI5181.20%E % « XERHEIAHEE

r:fizoosr\?ggl\cﬁzz ggz;’ BB 2]k o ﬁ?ﬁfﬁﬂ%ﬂSlgnature BankE’JﬁJEﬁ%zﬂlﬂﬁm

- oo EIANRY - AT - EXEBARER (BEE) £
MASTERCARD INC CLASS A 2% | A NRTEMRAHEASREARERBIES B
BERKSHIRE HATHAWAY INC CLASS B 207% S EEIGIE T o EEL 5001873 3 UNAE [ 7E3.5% o
NVIDIA CORP 202% %ﬁ%ﬂ?&ﬁ)ﬁmﬂi DRBERZE LH25EES - EHlR
LOEWS CORP 1.90% HWENREERERRS TS ENGRBERELNE -
TESLAINC 1.63% LUELILRITRHRBIEH - RS2 BREBFZENT
MARTIN MARIETTA MATERIALS 1.63% FEEERE  ERECREENSRAEENER
ALPHABET INC CLASS C 1.63%

Source ERIHRIR :
# The top ten holdings of a fund are calculated based on the top fifteen holdings of each of its underlying urce FRIHR . . . ~=
fund(s) for the reporting month with reference to the NAV of the relevant holdings given by third-party  AlA Investment Management HK Limited RAREEEEBERAT
sources, and are for reference only.

§£2+7<?xélﬁ BTEE= %?zfﬁ1lﬂlgm5ﬁ?ﬁﬁ¢ﬁl BT ARREER ZAEFEFREE - WEH

Investment involves risks. You may suffer significant loss of your investments and this fund would not be suitable for everyone. 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. 32&
BRER  FURSESEANRERS  AEET-EEAEMAL - RERERERABKTA - BARRUFARERNES - BEFE  QFERERERSH  #2H
BRERRE -

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. fEfEHESRIER » (RUBEREATAZREBNEERFOHABRR - HRIBESH » MRHE—
EESBERDBLR (BEREFEMHRERR) AEMER  FEAABIMER/ REXATNER  TRARGHEARRHEERBESRHESRIE

You should not base your fund choices on this document alone and should refer to the Management Regulation for detalls (including fees and charges) before making any fund choices. ¥R
TEAREREL UHELEAESRE - FHERESREN  F2HEREERSUTHIE (BEKHE)

Every effort is made to ensure that all information contained in this publication is accurate at the date of publication, but no responsibility or liability in respect of any errors or omissions is
accepted by AlA International Limited Macau Branch. 38R (EIFR) BIRARRPIHD1TERATAERRAA HIRFEMENRNRESERER LRI (ER) BRARRMST
HER RN TR BAREENERE -




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

AlIA Macau Hong Kong Equity Fund
RFERRREEREES

Investment Objective And Strategy RE BER KK

® To maximise its long-term capital appreciation by investing mainly in the
equity securities of Hong Kong SAR companies.

TERERBEFTHEARNRAES  MI2RSERHELR
18(g -

Fund Fact £ &%

Launch Date #H B £ : 25/06/2019

Fund Type &% : Equity Fund RZE &

Fund Price E&{8# : MOP 103.22 BF 7T

Net Asset Value (million) EEFE(EE) : MOP 211.36 RFIT

11.23%

: AlA International Limited
Macau Branch & B4R (B
BRARREMAT

: Citibank N.A., Hong Kong Branch

Total Expense Ratio 2% FLt =
Fund Management Company &£ EE 1\ 7

Custodian & A

THERTEBDT
Fund Performance 2 X%
Cumulative Return ER&EIR
1 Month YTD 1 Year 3 Years 5 Years
—{@Aa EPNES —3 = A
0.73% 1.96% -1.26% 14.65% N/A TEH
Calendar Year Return BEER
2022 2021 2020 2019 2018
-6.93% -6.51% 14.14% N/ATRER NATER

Top Ten Holdings# +Xx#@ZWA#

(asat31 March 2023 BiZE 2023538 318) (hof NV EEFERDLL)
AIA GROUP LTD 551%
TENCENT HOLDINGS LTD 3.33%
HONG KONG EXCHANGES & CLEARING LTD 278%
GALAXY ENTERTAINMENT GROUP LTD 2.32%
STANDARD CHARTERED PLC 1.89%
SAMSONITE INTERNATIONAL SA 181%
HANG LUNG PROPERTIES LTD 1.75%
SCHRODER INTL SEL CHINA A-I 1.71%
TECHTRONIC INDUSTRIES CO LTD 1.71%
H WORLD GROUP LTD-ADR 1.71%

# 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.
§§§+ﬁﬁﬁ1§ BIEE= %HWEEUEFEEQ FREADZ T EAREEE 2HEFEFRER - WEH

As at 31 March 2023 £ %2023 3A31H

0/0/6,0/0

Risk Class B #%3) : Low fE(1) > High & (5)

Asset Allocation BED

(1) Europe Equities BUNARE
(2) Hong Kong Equities ﬁéﬂﬁm
(3) Hong Kong Dollar Bonds B L&
(4) Other Bonds HitifE%
(5) Cash and Others BeRkHEAM

(5) 2.17% (1) 1.89%

(4)0.33%
(3)33.88%

(2) 61.73%

Fund Commentary 43756

The fund recorded 0.73% return in March. The Hang
Seng Index was up 3.1% in March. The gain was mainly
contributed by the 6.7% jump in the Hang Seng Commerce
& Industrial Sub-index as investors expected China would
provide further policy supports to the Chinese e-commerce
and technology sectors. The Hang Seng China Enterprises
Index registered 5.9% monthly gain. China's economic
recovery gathered pace in March with the official composite
Purchasing Managers Index (PMI) rising to 57.0 The latest
PMI reading not only was higher than February’s 56.4, but
also represented the third consecutive month of expansion.
PMI reading above 50 indicates that economic activity is
expanding. Property market in China continues to show
signs of stabilization thanks to various policy supports
from the government.

RESHIA $85150.73% 03 « BEEBEIAH LK
3.1% o SRIBEEHES TH 2 BIEEMN6.7% Lk
5, lhﬁ%ﬁﬁwlﬂmdﬂl%ﬁﬁ%w}iﬁ%}z
HE—SHPERTIE - BERCERAE LR5.9% © B
li«%iﬁﬁ :Eﬂﬁ BEMIR - ERRATRBEEE
HHE57.0 BHNGRSHBLRESTESR2AHH
56 4 MEREEF=AAER - KBCEEABR0R

PEBEIBEERER EE&HE’J%EE&%H%T » FEIR
J%ﬂﬁ?—‘ MSEEERENTZ o

Source ERIRIR :
AlA Investment Management HK Limited R 83 E B E B AR AT

Investment involves risks. You may suffer significant loss of your investments and this fund would not be suitable for everyone. 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. 32 &

BRER  FURSESEANRERL  AEEF
AHEERE -

—EEAEAAL - RERERERABKATA - BARRUFARERNES - BEFE  QFRERERSH

#2H

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. FEfEHEE S IRIZR] - (RUBEHBEA TASZERNERERIFOMEIRR - ERBESE  WRRE—
FESRERTEANR (BERAFARNRERR) FEMRN MR IMHR/ RERALNER - WERRHEARRMEERE
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. {} TREADRESEM AHEHEME SRR - (FAMESREAN  F2MNAREEREUTHFE (BRERE) -

Every effort is made to ensure that all information contained in this publication is accurate at the date of publication, but no responsibility or liability in respect of any errors

or omissions is accepted by AlA International Limited Macau Branch. R 3Rk (EIFR) BIRARARPIDITE RFTERAKNATIRFMBERNRENSRER &

R (ERR) AROEEMIMTHER 2 ER R TR BARREMEE -

SRS o ‘ :
FSC
MIX
o

FSC™ C014765

Member Hotline

Employer Hotline {&




