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AIA Macau Retirement Fund Services i [ R #} {R I B A £ IRFE

EE @ | 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. IR& SR Ak » BAKSEZTEANRERL  AEET— @AET—JAi cHEEK R
ERARERAKAT - BARBUFARKBENIEE - BEHE  EFKERERRY  F2UEHERRE -

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/EHHE 22
B SRAESAATEASERNEEREHIBMRR - AREESH  NERE-BESRERTELE (B8F
ifgggaﬁgﬁﬁﬁ BEAHRD CEEHABIMER/ AFXALHER - LEEE E’J@)\Hﬁlﬂﬁ‘ﬁ EE5E
SENEEERE -

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. &R FEATREE SE bt UAHE I EMEESRIE - fE
TMESREN  F2HEEEEREUERFE (BEKE) -

A A limited liability company incorporated in Bermuda, which conducts business in the Macau Special Administrative
Region in the form of a branch. £ B REFMRINBRET AR U2 A AR ERPESITRERSES -

¢ 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 R|sk Indicator of a fund will only be available 3 years after its launch. g%ﬂﬁ‘*maaﬁ}ggﬁ
BEZFENSANRXEEMENFEREEMNE - —~RM = - FEREZHELA  EENRBEIRMES -
LRBEZR E\Eﬁﬁw_ﬁék{

A If the Fund Risk Indicator of a fund exceeds the internal reference benchmark of the relevant guidelines listed below,
the reason( ) for exceedlng benchmark will be provided in the format of an Additional Risk Reminder. &2 & E S
iR T FIEREE RS INABS RS BUBMNERRATARMBEEENRE o

Fund Risk Level ERTEE Internal Reference Benchmark RES$E EH
Low Fund Risk Indicator E£ERE < 2.0%
Low to Medium fEZF Fund Risk Indicator & & E k42T < 5.0%

Medium Fund Risk Indicator E£ BB < 10.0%
Medium to High F & & Fund Risk Indicator & & & k25T < 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.
HEE2 T AREBADRE=ERUENERESHBE AN < TAAREER CEEFEMER  YEMHSEA -

For details of AIA Macau Retirement Fund Services, including Management Regulation, Participating Agreement and
investment funds, please scan the QR codes below:

BERMABRERASREFE B [ERRE] 28GR RREES  BRETHZAS
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As at 31 October 2023 # %2023 10A31H

AIA Macau Retirement Fund Services i# P9 & 3} {R G B h £ RS

AIA Macau Conservative Fund

iﬂﬁﬁﬂﬁpﬁﬁqgﬁ Risk Level BUBTZE : Low f&

Investment Objective And Strategy RE BER R Asset Allocation EED
e

e To preserve capital with minimal risk, but there is no guarantee of capital. & g; g?hng Pét:)rr\]%s[)ollar Bonds ﬁ%gi

i ey &k - {83 o N

FERREFBERRKTE - BIFFE (3) Cash and Others BeTEM
Fund Fact B & # (1) 12.40%
Launch Date ¥t A £ 1 03/07/2023 F(Z) 16.68%
Fund Type £ : Money Market Fund E¥HiES
Fund Price E&E# : MOP 100.24 BFI7T
Net Asset Value (million) EZFE(EE) : MOP 18.61 2T
Total Expense Ratio 2% fLt = CN/ATEA
Fund Risk Indicator * E&RMAZT ¢ N/AFEA
(Asat 31 October 2023 BZ2023% 104 31H) (3)7092%

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

BRATRMDT
Custodian 2F A : Citibank N.A., Hong Kong Branch Fund Commentary & :F:#
ERTE BT

In the face of aggressive rate hikes by the Federal
Reserve (Fed), the US economy has stayed remarkably
resilient. With inflation receding and labour market
Fund Performance Eé;ﬁfﬁ cooling, the Fed does have leeway to await the lagged
effects of their monetary policy to play out in financial

Cumulative Return ZREH markets without recession knocking on their doorstep.
1Year  3Years 5Years 10Years Sincelaunch  YTD US Treasury rates sold off, while 1 month Hong Kong
— =% R +4 RIES FUES dollar (HKD) deposit rates fell from 5.12% to 4.73% over

s .+ y .\ N N the month. Key return contributions were from time
N/A B N/A B NATER NATER NATER NATER  geposits in Hﬁng Kong (HK) and Singapore, and

short-dated corporate credit in Mainland China, HK and

. Australia. The team continues to favour short-dated
Annualised Return & {LEH credits and slightly longer tenor deposits to maximise
1 Year 3 Years 5 Years 10 Years  Since Launch yield capture in this elevated rates backdrop.
— - Py S _ .
F =5 o t& - HIES BELEBARER (BRP) KBNS ZEOAD

NATER NNATER NATER NATER NATEBEAR EEEE EEEEEERLETERE  BERTZ

gﬁﬁﬁﬂ?ﬂ@é&%ﬁ%&%ﬁﬁ;ﬁ%%ﬁﬁﬁ ' Eﬁi

EERRAER - XEERGNETYR  AREABLE

R e I se aot0 gors | PAEESIEELIN  BARFNEEEIRIN

; & ; = A HEIR  EERREMNERCECERRRTRER

NATER NATER NATEAR NATEAR NATEAR BEENNERERESREESNED ) LEESF
EELNBRADRBBRREE -

ings# # Source ERHIR :
T°P Ten HOldlngs vodd il AIA Investment Management HK Limited R R EEREBERAF

(asat 31 October 2023 B Z 20235 10A318) (hof NV EEFERDLL)
OVERSEA-CHINESE BANKING CORPORATIO 4.750% 13/11/2023 5.39%
AGRICULTURAL BANK OF CHINA LTD HK 4.850% 15/11/2023 496%
HONG KONG MORTGAGE CORP LTD NONDMUNI 4.300% 07/02/2024 REG-S 421%
DBS BANK LTD HK 4.350% 27/12/2023 415%
HONGKONG LAND NOTES CO LTD 3.950% 29/11/2023 REG-S (SENIOR) 412%
STANDARD CHARTERED BANK (HONG KONG 3.677% 13/11/2023 411%
CHINA DEVELOPMENT BANK (HONG KONG 5.781% 24/01/2024REG-S(SENIOR) ~ 4.11%
BNP PARIBAS SA HK 4.000% 20/11/2023 410%
AUSTRALIA AND NEW ZEALAND BANKING 5.250% 02/11/2023 3.82%
CHINA CONSTRUCTION BANK ASIA CORPO 4.800% 20/11/2023 3.73%




As at 31 October 2023 # %2023 10A31H

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

AIA Macau Retirement Fund

iﬂﬁﬁﬂﬁpﬁﬁﬁgﬁ Risk Level BUBTZE : Low f&

Investment Objective And Strategy RE&E BER R Asset Allocation EED
. -
® To invest in a set of well-planned and balanced bond and fixed income g; g?hn; EZ?]%SDOUN Bonds ﬁ%gi
instrument portfolios within an acceptable range of risks to gchieve long- (3) Cash and Others Iﬁﬁ&ﬁﬁt
term and highly stable returns. TE A EZHEBEER » $ESRER— h
ELBRFSALHENESREERETRAGR  tMESRESRE
WS °
(3) 4.18%

_ |

Fund Fact E&&# (2)29.06%
Launch Date #t i A 53 ©01/01/2003
Fund Type E£ B : Bond Fund B4 &%
Fund Price 2&8# : MOP 181.76 BFI Tt
Net Asset Value (million) EEFE(HE) : MOP7,996.17 PIT (1) 66.76%
Total Expense Ratio #2 ftt = 1.02%
Fund Risk Indicator * R RBEZ* 191%
(Asat 31 October 2023 E£2023F10831H)
Fund Management Company &&= /A7) : AIA International Limited Fund Commentary Hesm
Macau Branch" & F{R IR (EIFE) )
BRATEMNS T The fund recorded 0.02% return in October. Investment
LRIRAIZAT focus was on medium term high-quality bonds for better
Custodian ¥ F A : Citibank N.A., Hong Kong Branch return. Hong Kong government bond yields shifted upward
EERTE BT across tenors longer than 2 years comparing to the level
- at the end of previous month, outweighed by Hong Kong
Fund Performance E£ X1 Dollar property and financials credit spread tightening
during the month. Market expectation on the pace of US rate
. hike continues to change according to economic releases,
Cumulative Return 2% . increasing volatilities of interest rates and bond prices. US
1 Year 3Years  S5Years 10 Years Sincelaunch  YTD Treasury yields shifted upward across key tenors comparing
—i =% iF T+ RiIES FPNES to the level at the end of previous month, outweighing
2.04% -0.32% 2.42% 14.46% 81.76% 1.06% Sovereign and quasi-sovereign credit spread tightening
during the month. Market expectation on the pace of US
rate hike continues to change according to economic
Annualised Return EE{LER releases, increasing volatilities of interest rates and bond
. prices. As Hong Kong government bond yield curve and US
1 Year 3 Years 5 Years 10 Years  Since Launch Treasury bond yield curve remained inverted, investment
—5 =% AE T BIES strategy is to cautiously investing in short to medium term
2.04% -0.11% 0.48% 1.36% 2.91% high-quality bonds to minimize negative bond price impact
caused by interest rate fluctuation.
AESMO0A542150.02%E5F - RESUATZHR
Calendar Year Return fE 4 BERSAEEES - FHARSRERNETREN
2022 2021 2020 2019 2018 SRR EEH W*ﬁ‘ﬁﬁﬂﬂfﬁ BT BBMEL M
-3.00% 1.45% 1.40% 1.30% 1.60% FHEZREE LB - TSHEE NS S KRB

REe ST g Lt b
Bt - ZHANHTEEBNEBIGEER LA RAKTE

, - B BT B RRERAES AR E R
Top Ten Holdings# +Xx@WMA+ A= o HEHZEME S kN ERERR A N 2B

(asat31 October 2023 E 22023 10A31H) (hof NAAEEEFEADLL) ERETHE  BMARAESERORDY - RES
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 304% %1*%1451?11&2@@1;&&1?&%@%?1‘ B BE
EURO STABILITY MECHANISM 1.375% 11/09/2024 0.98% %mﬁggg\ﬂ%ﬁé%ﬁ%@{%ﬁ% AR B2
WHARF REIC FINANCE BVI 2.550% 16/04/2025 0.86% REYE

HONGKONG LAND NOTES CO L 4.000% 15/02/2027 081% Source EEIHR -

SWIRE PROPERT MTN FIN 3.000% 06/11/2025 069% AlA Investment Management HK Limited KR & BB E B BR AR
WHARF REIC FINANCE BVI 1.500% 24/08/2026 0.64%

FIRST ABU DHABI BANK PJS 1.450% 27/04/2026 0.63%

LINK FINANCE CAYMAN 2009 3.000% 02/03/2026 061%

SUN HUNG KAI PROP (CAP) 1.900% 03/06/2028 0.58%

SWIRE PACIFIC MTN FIN 2.700% 30/06/2027 057%




As at 31 October 2023 # %2023 10A31H

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

AlA Macau Capital Stable Fund
iﬂﬁﬁﬂﬁlﬁ%ﬁﬁ*gﬁ Risk Level EBETEE : Low to medium {EEH

Investment Objective And Strategy RE BER R Asset Allocation EED
\1 =
* To minimise its short-term capital risk and to enhance returns over the long g; Europi Equglesvf %gg;
term through exposure to global bonds and equities. &R K LB E AR, 3) JaOpnagn E[;r:ﬁtieqsw e A ZMQ;
o FEIR DS PA D B = = = o =
o BRRENERESFRBREMESEREDR (4) United States Equities EERE
- (5) Other Equities HiR=
Fund Fact E&€ & ¥ (6) Hong Kong Dollar Bonds  j&tfE%
. . HitfE%H
Launch Date 1 I 58 £ 01/01/2003 (7) Other Bonds 1018
. . ) (8) Cash and Others ReRHEM
Fund Type &% . Mixed Assets Fund B EEES
Fund Price E£&{E#% : MOP 196.15 J8F9 ¢ (1) 5.49%
Net Asset Value (million) B F{E(E ) : MOP 1,542.39 BPITE (8)3.79% )80 6o
Total Expense Ratio & FLL % 1 1.12% (7) 10.69% T (4)5.62%

Fund Risk Indicator * E2EIZT ¢ 6.14%
(As at 31 October 2023 EZ2023F10A31H)
Additional Risk Reminder #8 /M B B2 1B 7K (5)4.61%

The Fund Risk Indicator® exceeds the internal reference benchmark® of the
relevant guidelines due to the increase in volatility of the equity and bond
markets over the calculation period of the Fund Risk Indicator. EeRBED
SEHARENESTSRBEEMLN SHESEARSETBUEREE
EoIMRBSEER" -

(6) 57.65%

= . . L ATSA
Fund Management Company E£E /A7 : AIA International Limited Fund Commentary HeTw
Macau Branch’ & FRI(EH) The fund recorded -095% retum n October O the bond side, the FTSE MPF World
ERATRMHSIT Government Bond Index ended the month with 0.7% loss in October. Bond price volatiity
R o increased Geopolitcaltensionsinthe Middle! Easnnggered safe-haven demandforbonds.
Custodian % & : Citibank N.A,, Hong Kong Branch However rising oil prices reignited the fear of i 1bond prices.
FHFAR AT AT Investment focus was on medium term high-quality bonds for better retumn. Hong Kong
?bﬁgjﬁﬂ—g/ﬁﬂ i bondyieldsshifted upward acrc orslongerthan
levelat theend of previous month, outweighed by Hong Kong Dollar property and ﬂnancmls
Fund Performance gﬁ 13_52 IE cred\tspreadﬂghtemng during the month. Market expectation on the pace of US rate hike
continuestochange according toeconomi ties of interestrate:
g 9
. andbond prices.AsHong Kong government bond yield curve remainedinverted, investment
Cumulative Return gﬁ E gE strategv |stocaut\ouslv investingin shomo medium term hlgh -quality bonds to mmlmlze
1Year  3Years 5Years 10Years Sincelaunch  YTD Ontheequitysice Clobel
— A A retreatedwwth the FTSEMPFAI sing 3.1%in October. jide economic
_$ = $ £$ +$ &ﬁz 7 fF-%JJ E 7 momentumkeptlosing steam. In September; the JPMorgan Global Composite Purchasing
6.57% -2.90% 4.44% 17.96% 96.15% 1.09% Managers'Index (PMI) dropped to an eight-month low of 50.5. Economic momentum in
: . : ) . : the Eurozone showed little sign of improvement. Real Gross Domestic Product growth
further decelerated to merely 0.1% in the third quarter. Japan's post-pandemic recovery
Annualised Return $ 1t [El ﬁE started tolose steam. The au Jibun Bank Composite PMI dropped to 505 in October from
. 52.1amonth ago. The Hang Seng Index was down 39%in October -and underperformed
1 Year 3 Years 5 Years 10 Years  Since Launch othermajorequity i yand fChinese
—_ $ = $ A $ + $ r& ]IE&,\ property developers were stillinvestors' main concerns. Given the weak economic growth
prospects,thetear obalinterest! peakinthecomingquarters,theteam
6.57% -0.97% 0.87% 1.67% 3.28% will start to increase the duration of bond portfolio and maintain a cautious view on equity.
Calendar Year Return =l AESHM0BBEE-095%0 - 575H © 108 HEREREERHATES
BEEH TEBU07%HIBIRINE - BHEREBME - PRIBSTIIAERESOIE 18
2022 2021 2020 2019 2018 EHHERTER A - HEN DREMAMEEROEE - WHESERE

MTB) - BRELATSHRERESTE0H - EOER SRR
9-38% 081% 701% 6.47% 371% TS BHEE ARRRICE 8T S BRI LR
Sl L e

. o EaHY EE T ] i
Top Ten Holdings# +X#AME# RSt BR AL R AR AORER
ERRTRS - ERERE 2IRREEBE0RMATIRT 31% 2B

&

)q

(asat31 October 2023 Ei 220238 10A31H) (hof NAWAEEEFERLL) SIS o AR AR AR TR | B \ERH
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 236% | B BRI AN SRR et RS
TERM DEPOSIT USD DAH SING BANK HKG 5.350% 01/11/2023 115% DB EF s TAE505 + A B 10R A B
ALIBABA GROUP HOLDING LTD 08% | HurENone RESeEAMshEELERSEAASE DAL
TENCENT HOLDINGS LTD 0.82% E ° REIBRATR % B3
\WHARF REIC FINANCE BVI 2.550% 16/04/2025 077% | FHRRER RASHRESNESECNEIREREESIEE -
HONGKONG LAND NOTES CO L 4000% 15/02/2027 072% |  Soure HRE:

HSBC HOLDINGS PLC 0.63% AlAInvestment Management HK Limited & 3F X & B2 E B ARA T
SWIRE PROPERT MTN FIN 3.000% 06/11/2025 062%

WHARF REIC FINANCE BVI 1.500% 24/08/2026 057%

FIRST ABU DHABI BANK PJS 1.450% 27/04/2026 056%




AIA Macau Retirement Fund Services

FIRFBRBRIE th & IR 75

AIA Macau Balanced Fund

AFRBREHEES

Investment Objective And Strategy 1R& B &

® To maximise its long-term capital

&

appreciation with moderate risk

parameters by investing in a balanced portfolio of global equities and bonds.

BEBRENZBREREFSHIEA

REEREE -

Fund Fact & &%

Launch Date # H A

Fund Type E&&%

Fund Price E£ &1

Net Asset Value (million) EEFEH(EBE)
Total Expense Ratio 88 fitb &

Fund Risk Indicator * E& E [T ¢

Fund Management Company £ & EE A F)

Custodian &F A

Fund Performance E4&%H

& ERNEREEASEREH

:01/01/2003

: Mixed Assets Fund \ERBEE S
: MOP 240.52 JBF9 7t

: MOP 2,408.37 J&F9 7T

$1.20%

9.06%

(Asat31 October 2023 EZ2023510A31H)

* AlA International Limited

Macau Branch" & ZP{R IR (BIFE)

BRAARM 2T

: Citibank N.A., Hong Kong Branch

ERITBEBDT

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—F = RE T+ RIES HWNES
8.57% -2.05% 8.31% 23.02% 140.52% 0.43%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 BIES
8.57% -0.69% 1.61% 2.09% 4.30%
Calendar Year Return BEER
2022 2021 2020 2019 2018
-11.67% 1.79% 10.55% 10.03% -7.16%

Top Ten Holdings# +Xx®F\A#

(asat 31 October 2023 B 220235 10A318)

(hof NI EEFERDLL)

TERM DEPOSIT USD DAH SING BANK HKG 5.3
HK GOVT BOND PROGRAMME 2.130% 16/07/
ALIBABA GROUP HOLDING LTD

TENCENT HOLDINGS LTD

HSBC HOLDINGS PLC

AIA GROUP LTD

CHINA CONSTRUCTION BANK-H

APPLE INC

MEITUAN CLASS B

MICROSOFT CORP

50% 01/11/2023 1.94%
2030 1.60%
1.50%
1.38%
1.07%
0.81%
0.75%
0.72%
0.71%
0.66%

As at 31 October 2023 # %2023 10A31H

Risk Level EFSTRE : Medium H

Asset Allocation BED

(1) Europe Equities BUNARE
(2) Hong Kong Equities ERRE
(3) Japan Equities AERRE
(4) United States Equities XERE
(5) Other Equities HiR=
(6) Hong Kong Dollar Bonds B t{&E%
(7) Other Bonds HinfEs
(8) Cash and Others ReRHEM
(8)3.17% (1)9.27%
W (2) 14.14%
(7) 10.64%

(3) 6.33%
(4) 9.48%

(6) 39.19% (5)7.78%

Fund Commentary & 3T/

The fund recorded -1.72% return in October. On the bond side, the FTSE MPF
World Government Bond Index ended the month with 0.7% loss in October.
Bond price volatility increased. Geopolitical tensions in the Middle East triggered
safe-haven demand for bonds. However, rising oil prices reignited the fear of
inflation and exerted pressure on bond prices. Investment focus was on medium
term high-quality bonds for better return. Hong Kong government bond yields
shifted upward across tenors longer than 2 years comparing to the level at the
end of previous month, outweighed by Hong Kong Dollar property and financials
credit spread tightening during the month. Market expectation on the pace of
US rate hike continues to change according to economic releases, increasing
volatilities of interest rates and bond prices. As Hong Kong government bond
yield curve remained inverted, investment strategy is to cautiously investing
in short to medium term high-quality bonds to minimize negative bond price
impact caused by interest rate fluctuation. On the equity side, Global equity
retreated with the FTSE MPF All World Index losing 3.1% in October. Worldwide
economic momentum kept losing steam. In September, the JPMorgan Global
Composite Purchasing Managers' Index (PMI) dropped to an eight-month low of
50.5. Economic momentum in the Eurozone showed little sign of improvement.
Real Gross Domestic Product growth further decelerated to merely 0.1% in the
third quarter. Japan's post-pandemic recovery started to lose steam. The au
Jibun Bank Composite PMI dropped to 50.5 in October from 52.1 a month ago.
The Hang Seng Index was down 3.9% in October and underperformed other
major equity markets as China’s lacklustre recovery and funding pressure of
Chinese property developers were still investors’ main concerns. Given the
weak economic growth prospects, the team expects global interest rates may
peak in the coming quarters, the team will start to increase the duration of
bond portfolio and maintain a cautious view on equity.

Axgﬁmoﬁb}iﬂ%wn%@iﬁ BEAE  10ARERERS AT
B EULN0.7% vfﬁf‘t%)@muﬂ mimm%%%a\
BTHESNE M hfEN RSB BRNES  WHE
SERIEMTER éE AREH ﬂﬂfé@a%%m@ﬁ RHERS
BB RSN EAAZEANANEE | £ )
BEFREELS mwiilnuéi&m 24
ﬁEﬁu! ENFERESBEORDY o
&éﬁﬁéﬂéﬁt&}xéiwﬁﬁﬁéﬁﬁ
B'JS ¥8-REHE B
THY 31% R Re
BE505 B ABAGES o FAFREREMN
SIEEBABEERERRE - SHES0 1% AAREANERRAS
Ex Pl woﬁﬁauJmuniﬁa&?AMéi“*ii}aelf“ BARIN521BE505
EEEUEI10ARTHI%  BEHBIERG TS  RERPEERS )
WﬂlEMFFﬁ%ﬁE’Jﬁirmmi}ﬁééngﬁ o REERE A
- BEM HAREZRRERE - REBKESEM
F%ﬁﬁAEﬁﬁiﬁgﬂ&ﬁﬁﬁﬁﬁgﬁéﬁﬁ‘g o

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




AIA Macau Retirement Fund Services

AIA Macau Growth Fund
BMABRBERES

Investment Objective And Strategy R&E B

® To maximise its long-term capital

FIRFBRBRIE th & IR 75

I;

=N R

appreciation by investing in an

internationally diversified portfolio of securities mainly in equities with

balance in bonds. BRRERS TIWERRFREAS » TERERRK

=

=

 HBRBIRERES

Fund Fact & &%

Launch Date # H A

Fund Type E&&%

Fund Price E£ &1

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

Fund Risk Indicator * E & E[RET ¢

Fund Management Company £ & EE A F)

Custodian &F A

Fund Performance E4&%H

HMEERSERMEAREE -

:01/01/2003

: Mixed Assets Fund \ERBEE S
: MOP 303.07 &
: MOP 3,467.70 29T
11.26%

S11.11%

Fi7T

(Asat31 October 2023 EZ2023510A31H)

* AlA International Limited

Macau Branch" & ZP{RER (BIFE)

BRABRM 2T

: Citibank N.A., Hong Kong Branch

EERITEBDT

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—F = RE T+ RIES EWNES
9.89% -1.55% 10.65% 2591% 203.07% -0.03%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
— =% R +5 RIES
9.89% -0.52% 2.04% 2.33% 5.46%
Calendar Year Return B4EER
2022 2021 2020 2019 2018
-13.24% 2.45% 12.78% 12.47% -9.46%

(asat 31 October 2023 B 220235 10A318)

Top Ten Holdings# +Xx®FB\A#
)

(hof NAVIEEEFEA DL

ALIBABA GROUP HOLDING LTD
TENCENT HOLDINGS LTD
HSBC HOLDINGS PLC

AIAGROUP LTD

CHINA CONSTRUCTION BANK-H
APPLE INC

MEITUAN CLASS B

MICROSOFT CORP

TERM DEPOSIT USD DAH SING BANK HKG 5.350% 01/11/2023

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

2.50%
1.92%
1.78%
1.37%
1.08%
1.04%
0.97%
0.92%
0.92%
0.84%

As at 31 October 2023 # %2023 10A31H

Risk Level ELFRT2RE : Medium to High F &5

Asset Allocation BED

(1) Europe Equities BUNBRE
(2) Hong Kong Equities ERRE
(3) Japan Equities AERRE
(4) United States Equities XERE
(5) Other Equities HiR=
(6) Hong Kong Dollar Bonds Bt fE%
(7) Other Bonds HinfE%
(8) Cash and Others ReRHEM

(8)2.72%
(7)10.60%

(1) 11.90%
’7(2) 18.16%

(6) 26.35%

(3) 8.12%

(5) 9.99% (4)12.16%

Fund Commentary 243756

The fund recorded -2.24% return in October. On the equity side, Global equity
retreated with the FTSE MPF All World Index losing 3.1% in October. Worldwide
economic momentum kept losing steam. In September, the JPMorgan Global
Composite Purchasing Managers’ Index (PMI) dropped to an eight-month low of
50.5. Economic momentum in the Eurozone showed little sign of improvement.

Real Gross Domestic Product growth further decelerated to merely 0.1% in the
third quarter. Japan's post-pandemic recovery started to lose steam. The au Jibun
Bank Composite PMI dropped to 50.5 in October from 52.1 a month ago. The Hang
Seng Index was down 3.9% in October and underperformed other major equity
markets as China’s lacklustre recovery and funding pressure of Chinese property
developers were still investors’ main concerns. On the bond side, the FTSE MPF
World Government Bond Index ended the month with 0.7% loss in October. Bond
price volatility increased. Geopolitical tensions in the Middle East triggered safe-
haven demand for bonds. However, rising oil prices reignited the fear of inflation
and exerted pressure on bond prices. Investment focus was on medium term
high-quality bonds for better return. Hong Kong government bond yields shifted
upward across tenors longer than 2 years comparing to the level at the end of
previous month, outweighed by Hong Kong Dollar property and financials credit
spread tightening during the month. Market expectation on the pace of US rate
hike continues to change according to economic releases, increasing volatilities
of interest rates and bond prices. As Hong Kong government bond yield curve
remained inverted, investment strategy is to cautiously investing in short to medium
term high-quality bonds to minimize negative bond price impact caused by interest
rate fluctuation. Given the weak economic growth prospects, we the team expects
global interest rates may peak in the coming quarters, we the team will start to
increase the duration of bond portfolio and maintain a cautious view on equity.

AESR10BHEE-2.24%E1 - REHE l‘“iﬂﬁmfﬁ B BESS
HRRBEBE10ABTHT 3.1%  ZRUEH < 9B HERAES
4 %‘“ﬁ}sgﬂ%éwﬁ z}ﬁ)\i@ﬁﬁ‘]ﬁ%&"ﬁinﬁﬁﬂ@ﬂgﬁg?a
Té?ﬁﬂ'ﬂ@ﬁsﬁ?ﬁ%i@]ﬂ”oﬁﬁauJlbunﬁd
9'1521%1505 [ﬁi?aﬁEIOHﬁ}Tﬂ%S‘)%

EHAE - 10AHERERE ﬁﬂﬁf%kﬂuo&m&%ﬁ& F%F
HRENNA o PRBBERRERSEIN T HESHBBER - AT O BEN
LHRBHEMUBIRORE - WHESERENTES - RESHBHLHR
BEEZLRESER EME&%@%%W%RF%WV%ﬂEEEWEW&
ﬁT?éﬁi%utWMﬁF% RinE L1 - SR XEMESENTE
SROARETRS  ENAEAESERORDIE - RES
5 AR EIH &ﬁ%n Eib e MEEES A
HESEREANEAYE - & EWEW 220 BfRAENK
o ﬁﬂ Eﬁ%&%%ﬁﬁ@% AMBEEMERAENXBEERE
R A

Source EARIHIR :
AlA Investment Management HK Limited R R EEEEBERAT
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AlIA Macau Manager’s Choice Fund

AP EARBRESCERRERESR

Investment Objective And Strategy

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

PENEERERK  RENZACHERBESRELS  tNRERS

HERHEARIEE -

Fund Fact & &%

REBBNRR

Launch Date # H A 1 12/05/2014

Fund Type £ . Mixed Assets Fund EAEEES
Fund Price E&E# : MOP 118.33 BFI T

Net Asset Value (million) EZEF{E(BEE) : MOP 587.13 BT

Total Expense Ratio A& itk = 11.26%

Fund Risk Indicator * E&RIZL ¢ 7.48%

(Asat31 October 2023 EZ2023510A31H)

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

BRARRMDIT
Custodian &F A : Citibank N.A., Hong Kong Branch
EHERTEBDT
Fund Performance E2&XE
Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—F = RE T+ RIES HWNES
4.48% -0.57% 7.89% N/ATEA  18.33% -0.29%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—% =fF R +4 RIES
4.48% -0.19% 1.53% N/A TiE A 1.79%
Calendar Year Return BEER
2022 2021 2020 2019 2018
-11.05% 2.66% 8.02% 10.94% -7.36%

Top Ten Holdings# +Xx®FB\A#

(asat 31 October 2023 B 220235 10A318)

(hof NV EEFER L)

As at 31 October 2023 # %2023 10A31H

Risk Level ELFRT2RE © Medium to High B &5

Asset Allocation BED

(1) Europe Equities BUNARE
(2) Hong Kong Equities ERRE
(3) Japan Equities ARRE
(4) United States Equities XERE
(5) Other Equities Hig=
(6) Hong Kong Dollar Bonds B t{&E%
(7) Other Bonds HinfE%
(8) Cash and Others RBeRHEM
(1)5.81%

o 2) 10.20%

®) 3.76/0T (( ) 13y 300

(4) 6.54%

(5) 5.64%

(7) 36.97% (6) 26.78%

TERM DEPOSIT HKD OCBC BANK (HK) HKG 4.060% O
US TREASURY N/B 4.625% 28/02/2025

HK GOVT BOND PROGRAMME 2.130% 16/07/2030
ALIBABA GROUP HOLDING LTD

TENCENT HOLDINGS LTD

HSBC HOLDINGS PLC

US TREASURY N/B 1.000% 31/07/2028

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

CHINA GOVERNMENT BOND 2.800% 15/11/2032

US TREASURY N/B 3.625% 31/03/2028

1/11/2023 3.38%
1.16%
1.09%
1.03%
1.00%
0.76%
0.73%
0.66%
0.64%
0.64%

Fund Commentary E£ 376

The fund recorded -1.12% return in October. Global equity retreated with the FTSE MPF
All World Index losing 3.1% in October. Worldwide economic momentum kept losing
steam. In September, the JPMorgan Global Composite Purchasing Managers' Index (PMI)
dropped to an eight-month low of 50.5. Economic momentum in the Eurozone showed
little sign of improvement. Real Gross Domestic Product growth further decelerated to
merely 0.1% in the third quarter. Japan's post-pandemic recovery started to lose steam.
The au Jibun Bank Composite PMI dropped to 50.5 in October from 52.1 a month ago.
The Hang Seng Index was down 3.9% in October and underperformed other major equity
markets as China's lacklustre recovery and funding pressure of Chinese property developers
were still investors' main concerns. In October, the FTSE MPF World Government Bond
Index ended the month with 0.7% loss. Bond price volatility increased. Geopolitical
tensions in the Middle East triggered safe-haven demand for bonds. However, rising oil
prices reignited the fear of inflation and exerted pressure on bond prices. Hong Kong
government bond yields shifted upward across tenors longer than 2 years comparing
tothe level at the end of previous month, outweighed by Hong Kong Dollar property and
financials credit spread tightening during the month. Market expectation on the pace of
US rate hike continues to change according to economic releases, increasing volatilities
of interest rates and bond prices. Given the weak economic growth prospects and Hong
Kong government bond yield curve remained inverted, the team expects global interest
rates may peak in the coming quarters, the team will start to increase the duration of
bond portfolio and maintain a cautious view on equity. Investment focus was on medium
term high-quality bonds for better return and minimize negative bond price impact
caused by interest rate fluctuation.

AEEM0AREE-1.12%E5 - BRRTRS - EHARS2RRREN
HI0ABTERT31% - DREBESBRERS - A DERABEZRESRE
REYHE05 0 RFNEANEY - BTENSHESBLTREUENY
% BEEFERBAMEELEEEE - SHEE01% - BARBERNER
BIsAR EE 101017 au Jibun BITAR A RBICRER — B AR N521BE
505 HERMAEI0ABTHI9%  WEHBIERT S  RERTEE
BEARDEARGERRENESENNARREENTERE - 10AHE
B S th RBT RS RBUL0. 7% IR - WA ERRBINE - PR
SHRARERLLIBTHESNERER AT - HEN LREFBRLER
MRS WHESERENTE) - BHERSBEBNETEFNERTIE
EARERKE - BHTERMEMNL L NOBAESUEE LS  HBHXE
MESENERLER AN S RCEREMAL - EMFIZAESEROR
Bit - AREER R[S HREBIRESURREHSAE  REEK
BHRRAEEAREELREES REBRHSENESEENEEER
HRFLEEEE - RESEATSHRELESIRSERRAERIRR
PHESEREANEEYE -

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




As at 31 October 2023 # %2023 10A31H

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

AlIA Macau American Equity Fund
iﬂﬁﬁﬂﬁlﬁ;ﬂﬁ%gﬁ Risk Level EBRT2E  High &

Investment Objective And Strategy RE BER KK Asset Allocation BEED
(1) Europe Equities BUNARE

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

: " @i
equities and bonds of North American companies. T ERERIELEA TN (2). United States Equities =~ERE

(3) Hong Kong Dollar Bonds & TfE%

RERMES (BB SLEDEREE - () Other Bonds EEA
(5) Cash and Others BHeEREM
Fund Fact E£ &%
‘ (5) 3.48% (1)0.81%
Launch Date ¥t A £ 1 25/06/2019 397 :
Fund Type E& B : Equity Fund REE S @31 1(4; o
Fund Price 2 /E# : MOP 137.74 P 7T '
Net Asset Value (million) EZFE(EE) : MOP 308.26 &Mt
Total Expense Ratio 2% fitb & 1 1.33%

Fund Risk Indicator * E&EREL ¢ © 10.86%
(Asat 31 October 2023 E,£2023F10831H)

Fund Management Company E£ &2 /A7 : AIA International Limited
Macau Branch" & F{R IR (BIFE)

(2) 60.60%

J\SEEE A 4T .
RRAFANAT Fund Commentary &£ :F:#
Custodian ZF A . Citibank N.A,, Hong Kong Branch ]
R E BT The fund recorded -1.79% return in October. The Standard & Poor's
R 7/

500 Index recorded 2.2% loss in October. Although the annualised
real Gross Domestic Product growth accelerated to 4.9% in the third
quarter, the economy has showed some early signs of weakness.
FU nd Performance Eﬁ%fﬁ‘ In September, both the Institute for Supply Management (ISM)
Manufacturing PMI and the ISM Services PMI declined from their

Cumulative Return R2&EIH previous month's levels. The University of Michigan Consumer
1 Year 3 Years 5 Years 10 Years Since Launch YTD Sentiment Index and the Conference Board Consumer Confidence
—% =% RE +i RIIES FNES Index also declined in October. Federal Reserve chairman Jerome

; ) N . ) ) Powell hinted after the September policy meeting that inflation
6.83% 26.52% N/AFREA N/A TER 37.74% 10.02% fight could last into 2026. In September, the Producer Price Index
increase at a faster-than-expected pace by 2.2% year-on-year in
. September, above August's 1.6%. Hong Kong government bond
Annualised Return $]§1BE§E yields shifted upward across tenors longer than 2 years comparing

1 Year 3 Years 5 Years 10 Years  Since Launch to the level at the end of previous month, outweighed by Hong Kong

—% =% AE +4 BIES Dollar property and ﬁna.nc‘\als credit spread tighlemr.vg durin.g the
month. Market expectation on the pace of US rate hike continues

6.83% 8.16% N/A T8 N/A T 7.63% to change according to economic releases, increasing volatilities
of interest rates and bond prices. As Hong Kong government bond
yield curve remained inverted, investment focus was on medium

Calendar Year Return B % term high-quality bonds for better return and minimize negative

2022 2021 2020 2019 2018 bond price impact caused by interest rate fluctuation.

-11.97% 17.33% 1503%  N/ATER NATER

AEER0BHESE-1.79%E8 o KESR10711215-2.3%E
o 10 A HRERMS00IEBIR52.2% %08 - BEF=FEH
BAMEEREFIERNRELI%  BEEBEATRL - L2

Top Ten Holdings# i # REGK - 9A 4 - XEMHEERGSREXARHERBLE
e ings® + XRRAA ANEBIB L AKTEMTHE - RERAZEREFVEGME

(asat 31 October 2023 B 220235 10831H) (hof NAWAEEEFEE L) BSETEEEBEEVEROE10R DA T  £98 M
5 ANMTSEESeRE  SARARERIRMARET B
JROSOrT CORE S| PETHESEE026T OB HEERBEBRT AR
AMAZON COM ING Boey | PEH GEREAGNI 6% BHERSREROETESGE
s oL AT AN INC CLASS A Doy | REEAWERLE KT ERMEMALORAESKEE
21% | g o mBHEENS S RHERLER MO 2 REERETR
R DECORY 202% | @ EnAEAESERORDY - BESTRES RATEEH
BERKSHIRE HATHAWAY INC CLASS B 181% | wmam . RAERATSHRELESNESERRAENZRD
MASTERCARD INC CLASS A 1.69% HESBERERNERTE -
LOEWS CORP 1.69% I
ALPHABET INC CLASS C 1.60% Source EHRIHIR :
REGENERON PHARMACEUTICALS 1.30% AIA Investment Management HK Limited R R EEEEBERAF




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

AIA Macau Hong Kong Equity Fund
RPEBREEEREES

Investment Objective And Strategy 1RE B 2R KK

® To maximise its long-term capital appreciation by investing mainly in
equities and bonds of companies in Hong Kong SAR. TERERE #1455

THEARRANRERES  #tMSERSARMESEE -

Fund Fact E£& %

Launch Date 4 B 1 25/06/2019

Fund Type E£ &% : Equity Fund REEE
Fund Price 2 &EB#% 1 MOP 92.89 52F 7T
Net Asset Value (million) EEFE(EHE) : MOP211.31 2T
Total Expense Ratio 2& FLt = 11.21%

Fund Risk Indicator * E£EMRIET ¢ 15.45%

(Asat 31 October 2023 E£2023510831H)

Fund Management Company E£E/AF © AIA International Limited
Macau Branch" R 3R (BIFL)
BRARRM AT

: Citibank N.A., Hong Kong Branch
EEBITEEDIT

Custodian & A

Fund Performance E£ &1

Cumulative Return 2EER
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—i =4 R T BRIES HPES
11.45%  -1379% N/ATERA NATER  -711% -8.25%
Annualised Return F£E{LEH{
1 Year 3 Years 5 Years 10 Years  Since Launch
—i =f R +i RIES
11.45% -4.83% N/ATER  NATER -1.68%
Calendar Year Return BB}
2022 2021 2020 2019 2018
-6.93% -6.51% 14.14% NATRER  NATEAR

op Te oldings# eI B #

(asat31 October 2023 B Z2023F 10A318) (%of NAVIEEEFEB L)
AIA GROUP LTD 5.49%
TENCENT HOLDINGS LTD 3.12%
HONG KONG EXCHANGES & CLEARING LTD 213%
SAMSONITE INTERNATIONAL SA 212%
GALAXY ENTERTAINMENT GROUP LTD 2.06%
CHINA PACIFIC INSURANCE GR-H 1.89%
STANDARD CHARTERED PLC 1.87%
TECHTRONIC INDUSTRIES CO LTD 1.73%
SANDS CHINA LTD 1.70%
H WORLD GROUP LTD-ADR 1.68%

As at 31 October 2023 # %2023 10A31H

Risk Level EBRT2E : High &

Asset Allocation BESH

(1) Europe Equities BN R

(2) Hong Kong Equities EBERZE

(3) Hong Kong Dollar Bonds B Tf&E%

(4) Other Bonds HihfE%

(5) Cash and Others ReRHAM
(5) 2.15% (1)1.87%

(4) 4.25%
(3) 33.33%

(2) 58.40%

Fund Commentary E £ T3/

The fund recorded -1.79% return in October. The Hang Seng Index
was down 3.9% in October and underperformed other major equity
markets. The Hang Seng Property Sub-index plummeted by 6.6% as
China's lacklustre recovery and funding pressure of Chinese property
developers were still investors’ main concerns. The Hang Seng China
Enterprises Index lost 4.7%. China economic data remained mixed.
Retail sales resumed growth to +5.5% in September, slightly better
than market consensus, while fixed asset investments grew +2.5%,
lower than expectation mainly due to the disappointment coming from
property sector investments which was down 11% year over year. With
this uncertain outlook, the equity market is expected to remain volatile.
Hong Kong government bond yields shifted upward across tenors
longer than 2 years comparing to the level at the end of previous month,
outweighed by Hong Kong Dollar property and financials credit spread
tightening during the month. Market expectation on the pace of US rate
hike continues to change according to economic releases, increasing
volatilities of interest rates and bond prices. As Hong Kong government
bond yield curve remained inverted, Investment focus was on medium
term high-quality bonds for better return and minimize negative bond
price impact caused by interest rate fluctuation.

AEER10AMHEE-1.79%E5R  EEEHE10AH T
39%  MEEMTERDHS  HEMEDIBIEBTIR6.6%
RERTEERS hRTPEEHERBENESBINRRR
EENTIEIEE - BEEMEH T Ha7% - PENSERSN
REESY I ANTEENERFERE05%  BEFNRTS
BE > METEERERFIER25% EREH  FERER
BUETERERFTE%  SAXE - HRASTHE &
ARTBEERE - EiERSREBNE TEFNERNE
ERRERWE - BT EEMFRULNBGES REEL
B o mEHEXENESKNEREER MW SREBRIER
i BIFENESERORDY - REBTREFKEE
HEmaEE  RESHRTPESHREERFURSERIA
ERERBEESERERNEEHE -

Source ERIHIR :

AlA Investment Management HK Limited R 8 IREEBEBHR LT
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