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AIA Macau Retirement Fund Services

AlA Macau Retirement Fund
BRRAREEKES

Investment Objective &R& B2

® Toinvestin a set of well-planned and balanced fixed-rate instruments and
stock portfolios within an acceptable range of risks to achieve long-term,
highly stable returns.
EUEZINEBSER  KESREN-ELBAFEHALIENES
TERREAGR  #MESRESEENS -

Fund Fact E£ &%l

Launch Date 1 January 2003
RIAH —EE=F-A-H
Net Asset Value Per Unit MOP 182.13
BUERFE P 182.13

Fund Performance E&RXR1
(NAV to NAV, in MOP EEFEHEEFE  WRMHHE)
Cumulative Return E&EIHR

1 Month 1 Year 3 Years 5 Years Year 2019

—{8Aa —& =% RE 20196

0.12% 1.37% 4.52% 9.22% 1.30%
Period Return #iA @

01/10/19-  01/10/18-  01/10/17-  01/10/16-  01/10/15 -
30/09/20 30/09/19 30/09/18 30/09/17 30/09/16

1.37% 1.38% 1.70% 2.07% 2.37%
Top Ten Holdings# +x®RHEA#
(asat 31 August 2020 BiZ 202058 A 318) (hof NAVIEEEFEB D)
KOREA RAILROAD CORP 2.600% 25/05/2023 1.52%
KOREA LAND & HOUSING COR 2.430% 28/09/2024 1.40%
EURO STABILITY MECHANISM 1.375% 11/09/2024 1.24%
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 1.16%
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 1.07%
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 1.01%
AROUNDTOWN SA 3.690% 11/03/2024 0.95%
COMMONWEALTH BANK AUST 3.360% 30/03/2027 0.91%
CBQ FINANCE LTD 2.060% 25/08/2025 0.90%
IND & COMM BK CHN/SYDNEY 0.700% 03/09/2021 0.90%

#The top ten holdings of a fund are calculated based on:

As at 30 September 2020 & Z202049530H

Asset Allocation EED

(1) Hong Kong Dollar Bonds B TTf&%
(2) Other Bonds HifE%
(3) Cash and Others ReRHEM

(3) 5.14%j

(2) 20.48%

(1)74.38%

Fund Manager's Report 2 £ & &

The interest differential between the Hong Kong dollar
swaps curve and the US dollar swaps curve narrowed in
September as HKD liquidity increased. We think that the
interest differentials may narrow further after large IPO
listings, in addition to when quarter-end seasonality is over.
We expect rates in Hong Kong to follow the rates trajectory
of the US in the long term, but the local economy and
political issues, including US and China tensions, present
risk premium to interest rates in Hong Kong.

MEE TR AR TSR TN
BB EUE  BEE AR L0 - REANE
EHEZEE  SETAREEE - BAEEAERE
BEBAZEARELS - EABGERIARE & OfF
hEEERD  BHESHEHHARLE -

Source ERHR :
PineBridge Investments Asia Limited #HER &2 MNER A T

i. the top fifteen holdings of each of its underlying fund(s) for the reporting month of January, February, March, July, August and September; and
ii. the top ten holdings of each of its underlying fund(s) for the reporting month of April, May, June, October, November and December
with reference to the NAV of the relevant holdings given by third-party sources, and are for reference only. The top ten holdings of a fund are shown at a different month (as specified in top ten

holdings table) from the reporting month.

HEer+ARGEBDREZHEM:

1%-B-ZA =R -tA NARNABEAHNNE  EREREE 2 tAAREER R
2HMA HA KA -TAT-ART-RAESANTS - ERERES >+ AREER

ZEEFEMEEE  LEHSEM - R TARKARFBAN (RTARGHASIRMT) ERERHTE

Investment involves risks. You may suffer significant loss of your investments and not all funds available under the scheme would 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. REW R A » (RATKEEZEANRERL A BANELT—EBEEAAL - RERBEREKARTH - BARRADFARKANEE - BHHE - FEkR

REREY ESHEHEERE -

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{EiHE£32124] » (R BEEEATAZERNEE RIOTERR - EREZESE  NRHE-—EESEE
REBAIR (BERBNANNRERE) FEMRD  FESABLIHNER /FFXALHER - YEARFHEARRTRERESRNESRSE o

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. {}

TRAKEFHHELEAESRE - FLEAESREN - FoMERERABUTHIE (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 AIA International Limited Macau Branch. #3475 (EiF%) BIR A AR S 1TE RFTERAER A TIRFIRERAREESREEN - RIRR (BR) ERATRFIDTHEN 2 &R

BB BARRENEE



AIA Macau Retirement Fund Services i#F & 3B {R iR A & RS

. 30 S ber 2020 %2020 9 A30H
AIA Macau Capital Stable Fund e a1 30 September

AFIABRRREEFES

Investment Objective &R& B2 Asset Allocation BEED 1
® 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 EBRE
RENREERERRR - BRERRENZBRREMRESHRER (3) Japan Equities EENES
o (4) United States Equities ZERE
(5) Other Equities Hittfg =
Fund Fact ﬁé’ ”5{ (6) Hong Kong Dollar Bonds 7%%%%
HeER (7) Other Bonds HitfE%
Launch Date 1 January 2003 (8) Cash and Others HEREM
[EA=E: —ZZ=5-f-8
Net Asset Value Per Unit MOP 202.35 (1) 6.03%
BUEEFE EPI®E 202.35 (8)4'78%T { (2)9.49%
(3)3.93%
(7) 2.40%
Fund Performance E£X1
(NAV to NAV, in MOP EEFEHEREFE  LURM%TE)
Cumulative Return EEIH
1 Month 1 Year 3 Years 5 Years Year 2019 (5)415%
—fEA —i =% ¥ 20195 (6) 6297%
-0.96% 4.74% 7.06% 19.49% 6.47%
Period Return M EE Fund Manager's Report 2 £ & &
01/10/19-  01/10/18-  01/10/17-  01/10/16-  01/10/15- Gl%bal e?uitiez St{]uggledlin Sdemember? UfS equi“ﬁs
underperformed other developed countries, after months
30/09/20 30/09/19 30/09/18 30/09/17 30/09/16 of outperformance in the technology sector. Global risk
474% 0.07% 2.14% 7.20% 4.12% assets retracted due to increased economic concerns and
US election uncertainty, while defensive assets such as
Top Ten Holdings# +Xi&&®EE# US government bonds held steady. We remain cautiously
— optimistic. Our view is that the defensive sector will be
(as at 31 August 2020 B E 202058 A31H) (hof NAV IS B EFEE L) p';rforming poorly in the environment ahead, due to
TENCENT HOLDINGS LTD 1.05% expensive valuations and low beta to growth.
ALIBABA GROUP HOLDING LTD 087% BREHBHSN  EEREEEARRELE 28
AIAGROUPLTD 0.65% Hﬁ?ﬁﬁ Wiﬁ;’é?ﬁﬂfﬁﬂﬁ@% o BERMEIRE
TERM DEPOSIT USD DAH SING BANK HKG 0.110% 01/09/2020 052% BENTPRRRS2RSRABEE T - mEER
MEITUAN-CLASS B 050% Jﬁfii??g %iﬁguﬁéﬁmﬁ%miﬁﬁ%% %gﬁﬁ?
HONG KONG EXCHANGES & CLEAR 0.49% J 1=B1Ep g
APPLE ING 049% B RTRERRODR FIERRRE o
ISHARES CORE MSCI EUROPE 0.44% Source ERRIR :
CHINA CONSTRUCTION BANK-H 0.30% PineBridge Investments Asia Limited £ &M ER A F
MICROSOFT CORP 0.30%

#The top ten holdings of a fund are calculated based on:

i. the top fifteen holdings of each of its underlying fund(s) for the reporting month of January, February, March, July, August and September; and

ii. the top ten holdings of each of its underlying fund(s) for the reporting month of April, May, June, October, November and December

with reference to the NAV of the relevant holdings given by third-party sources, and are for reference only. The top ten holdings of a fund are shown at a different month (as specified in top ten

holdings table) from the reporting month.

HEe o+ ARGEBDREZHEM:

1%-B-ZA =R -tA NARNABEAHNME  EREREE 2 tAAREER R

2HMA AR AA A +-ART-AREANNE @ ERERES S T AREER

ZEEREFEE  LERSER BT ARBABMBAG (RTARBERIIRAT) EREAHDTRE -
Investment involves risks. You may suffer significant loss of your investments and not all funds available under the scheme would 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. REW R A » (RAKEEEEANRERL A BANELT—EBEEAAL - RERBEREKARTH - BARRDFARKANEG - B - FEkR
RERNE FSNEHEERE -
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. fEfEE£RIZA » (RABGEEATAZRBOEERFOHBORR - ERIZESE  NRBE-BESRE

BEAR (BERENAIFNRERR) SEMRR  FEEABLGHE /FEXALHER - YRRENEREMRESEAFNESRE

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. {}
TRAKEFHHELEAESRE - FLEAESREN - FoMERERRABUTHIE (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 AIA International Limited Macau Branch. R #H#k& (E2F%) BIR A AR 2 1TE RATERAR A TIRFIRERAREESREEN - RIFRR (BR) ERATRFIDTHEN 2 &R
RRBMBEREEMER -



AIA Macau Retirement Fund Services i#F & 3B {R iR A & RS

308 ber 2020 & E 202049 A30H
AIA Macau Balanced Fund o 2t 30 September

AFIRBRESEES

Investment Objective &R& B2 Asset Allocation BEED 1
® To maximize its long-term capital appreciation with moderate risk (1) Europe Equities BUNRE
parameters by investing in a balanced portfolio of equities and fixed (2) Hong Kong Equities EBRE
income securities. (3) Japan Equities BERRE
EBRENZBRERESEFENYEAS  HANRREENRSE (4) United States Equities XERER
EEHEHEARE . (5) Other Equities HiRE
(6) Hong Kong Dollar Bonds & tf&E%
Fund Fact E4&5 (7) Other Bonds HitniE%
(8) Cash and Others ReRHEM
Launch Date 1 January 2003
LA E —ZT=F-H-H
) (1)10.10%
tlueLAssetlalue Per Unit MOP 246.28 (8) 3.83% { (2)1592%
BUEEFE SRPAE 246.28 (7) 3.61% —‘

(6) 42.52%

Fund Performance E&X1

(NAV to NAV, in MOP EEFEHEEFE  WRFKTE)
(3) 6.59%

Cumulative Return 2EEH (@) 1047%
1 Month 1 Year 3 Years 5 Years Year 2019
—fEA = =5 hE 20194 & (6) 6.96%
-1.59% 6.69% 8.35% 26.33% 10.03% E
° ’ ° ° ° Fund Manager's Report £ EBRE
Period Return i G155 Global equities struggled in September; US equities
OIA09- OIS G- OViOs-  oiots-  Undearomesoerceved couires s mont
30/09/20 30/09/19 30/09/18 30/09/17 30/09/16 assets retracted due to increased economic concerns and
6.69% -0.85% 2.42% 10.79% 5.24% US election uncertainty, while defensive assets such as
US government bonds held steady. We remain cautiously
Top Ten Holdings# +X#&&®E# optimistic. Our view is that the defensive sector will be
p— performing poorly in the environment ahead, due to
(asat 31 August 2020 B Z 202058 H31H) (of NAVIEEEFEADLL) expensive valuations and low beta to growth.
TENCENT HOLDINGS LTD 1.74% BRZRETSH  XERBKEEARRELE 26
ALIBABA GROUP HOLDING LTD 1.45% Hg?ﬁﬁj ARBREZHMEREER - KEEEMERE
AIA GROUP LTD 1.08% BENTPRRRS2RSRABEE T - mEER
TERM DEPOSIT USD DAH SING BANK HKG 0.110% 01/09/2020 0.86% Jﬁfiiﬁ*ﬁﬁ FHEEARFEE - REERRISHES
MEITUAN-CLASS B 0.83% Eﬁﬁ"ﬁﬁncn&"@ﬂ,\ EEE’JH:I{F{EE &iMEE
HONG KONG EXCHANGES & CLEAR 081% BFRTRERRNDR T IERARE
APPLE INC 0.81% Source ERIHIR :
ISHARES CORE MSCI EUROPE 0.72% PineBridge Investments Asia Limited £ &M ER A F
CHINA CONSTRUCTION BANK-H 0.50%
MICROSOFT CORP 0.49%

#The top ten holdings of a fund are calculated based on:

i. the top fifteen holdings of each of its underlying fund(s) for the reporting month of January, February, March, July, August and September; and

ii. the top ten holdings of each of its underlying fund(s) for the reporting month of April, May, June, October, November and December

with reference to the NAV of the relevant holdings given by third-party sources, and are for reference only. The top ten holdings of a fund are shown at a different month (as specified in top ten

holdings table) from the reporting month.

HEe o+ ARGEBDREZHEM:

1%-B-ZA =R -tA NARNABEAHNME  EREREE 2 tAAREER R

2HMA AR AA A +-ART-AREANNE @ ERERES S T AREER

ZEEREFEE  LERSER BT ARBABMBAG (RTARBERIIRAT) EREAHDTRE -
Investment involves risks. You may suffer significant loss of your investments and not all funds available under the scheme would 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. REW R A » (RATKEEZEANRERL A BANELT—EBEEAAL - RERBEREKARTH - BARRDFARKANEE - BHHE - FEkR
RERNE FSNEHEERE -
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. fEfEE£RIZA » (RABGEEATAZRBOEERFOHBERR - FRIZESE  NRBE-BESRE

BEAR (BERENAIRNRERR) SEMRR  FEEABLGHE /IEXALHER - YRREHEREMRESEAFNESRE

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. {}
TRAKEFHHELEAESRE - FLEAESREN - FoMERERRABUTHIE (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 AIA International Limited Macau Branch. R #H#k& (E2F%) BIR A AR 2 1TE RATERAR A TIRFIRERAREESREEN - RIFRR (BR) ERATRFIDTHEN 2 &R
RRBMBEREEMER -



AIA Macau Retirement Fund Services {8 F3 & 3B {R B3R A & IRTS

As at 30 September 2020 £ £ 202049 530H
AIA Macau Growth Fund Se T epiember

AFIRBRBERES

Investment Objective &R& B & Asset Allocation BEED 1
e To maximize its long-term capital appreciation by investing in an (1) Europe Equities BUNRE
internationally diversified portfolio of securities mainly in equities with (2) Hong Kong Equities EERE
balance in bonds and cash. (3) Japan Equities ER:N e
BBRENSTNERBERELS  TERENKRE  HBARE (4) United States Equities XERER
EEERES  HMRERSHENEREE . (5) Other Equities HitR R
(6) Hong Kong Dollar Bonds & Ti&E%
Fund Fact E4&5 (7) Other Bonds HittfE%
(8) Cash and Others BeREM
Launch Date 1 January 2003
M B —ZE=F-F-R
) 5 (1) 12.90%
Net Asset Value Per Unit MOP 309.03 (8)3.20% 2) 20.34%
BUEEFE RPI% 309.03 @ 4-45%} F '

Fund Performance E£X1 (O 2844

(NAV to NAV, in MOP EEFEHEEFE  RMKIHE)
Cumulative Return 2 EIH

1 Month 1 Year 3 Years 5 Years Year 2019 (5) 8.89% (3)8.41%
—EA —5 =% AE 20194 = (4)13.37%
-2.02% 7.83% 8.92% 30.76% 12.47% ,
Fund Manager's Report & &R &
Period Return #iA @R Global equities struggled in September; US equities
OO~ OUDD- OUIOMT- OVI0Me- oo WSl deped s s e
30/09/20 30/09/19 30/09/18 30/09/17 30/09/16 assets retracted due to increased economic concerns and
7.83% -1.56% 2.61% 13.29% 5.97% US election uncertainty, while defensive assets such as
US government bonds held steady. We remain cautiously
Top Ten Holdings# +ABRBEERH optimistic. Our view is that the defensive sector will be
— performing poorly in the environment ahead, due to
(asat 31 August 2020 B Z 202058 H31H) (ot NAVIEEEFER L) expensive \?aluations and low beta to growth.
TENCENT HOLDINGS LTD 221% AREHBRTEH  ZRNBEEARBELE £
ALIBABA GROUP HOLDING LTD 1.84% Hﬁmﬁjm%iﬁ“%ﬁﬁ{mEﬁ‘E.%\ SEEEMERE
AIA GROUP LTD 1.37% BABNTRHRES 2 RERREE T  MEEK
TERM DEPOSIT USD DAH SING BANK HKG 0.110% 01/09/2020 1.09% FESEHFREEARSEE - REERRISEEL
MEITUAN-CLASS B 1.06% Eﬁﬁﬂiﬁfﬁﬁmp&@ﬂ;ﬁiﬁ’fﬂmzfﬁ BifAME
HONG KONG EXCHANGES & CLEAR 1.03% B RIRERROTRTHERARE -
APPLE INC 1.02% Source ERRR :
ISHARES CORE MSCI EUROPE 0.92% PineBridge Investments Asia Limited iR iR & EMER A F
CHINA CONSTRUCTION BANK-H 0.63%
MICROSOFT CORP 0.62%

#The top ten holdings of a fund are calculated based on:

i. the top fifteen holdings of each of its underlying fund(s) for the reporting month of January, February, March, July, August and September; and

ii. the top ten holdings of each of its underlying fund(s) for the reporting month of April, May, June, October, November and December

with reference to the NAV of the relevant holdings given by third-party sources, and are for reference only. The top ten holdings of a fund are shown at a different month (as specified in top ten

holdings table) from the reporting month.

HEe v+ ARGEBDREZHEM:

1%-B-ZA =8 -tA NARNABEAHME  EREREE 2 tAAREER R

2HMA AR AA A +-ART-AREANNE @ ERERES S T AREER

ZEAEREFRE  LERSER BT ARBABMBAG (RTARBERIIRAT) EREAHDTRE -
Investment involves risks. You may suffer significant loss of your investments and not all funds available under the scheme would 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. REW R A » (RATKEEZEANRERX A BANELT—EBEEAAL - RERBREKARTH - BARRDFARKANEE - BHHE - FEkR
RERNE FSNEHEERE -
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. fEfEE£RIZ » (RABGEEATAZRBOEERFOIBER - ERIZESE  NIRFE-BESRE

BEAR (BERENAINRERR) SEMRR  FEEHBYGHE /FEXALHER - YRREHEREMEESEAFNESRE

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. {}
TRAKEFHHELEAESRE - FLEAESREN - FoMERERABUTHIE (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 AIA International Limited Macau Branch. R #H#k& (E2F%) B A AR 2 1TE RFTERAR A TIRFIREANREESREEN - RIRR (BR) ERATRFIDTHEN 2 &R
RRBMBEREEMER -



AIA Macau Retirement Fund Services i®F & 3B {R B iR A & RS

y . 30 S ber 2020 # %2020 9 A30H
AIA Macau Manager's Choice Fund e st 30 September

RMEARBESCERERAES

Investment Objective &R& B2 Asset Allocation BEED 1
* To maximize long-term capital appreciation by performing dynamic asset (1) Europe Equities BUMBRE
allocation in an internationally diversified portfolio of securities. (2) Hong Kong Equities EBRE
ZRENDENEERERY  RENSZTLNERIFREES #® (3) Japan Equities ARRE
MEEEEEEMEARE - (4) United States Equities ~ XEIRER
(5) Other Equities Hittg =
Fund Fact £ &% (6) Hong Kong Dollar Bonds & Tf&E%
EEEN (7) Other Bonds HitfE%
Launch Date 12 May 2014 (8) Cash and Others BeRkHEM
oAvAsE! —Z-NERA+T=A
Net Asset Value Per Unit MOP 119.30 (1) 10.60%

BUEEFE BPI# 119.30 (8) 2.95%

Fund Performance E4& %% (n1666% 4
(NAV to NAV, in MOP EEFEHEEFE  WRMETE)
Cumulative Return E&EIHR

F(Z) 16.20%
3) 6.93%

1 Month 1 Year 3 Years 5 Years Year 2019 (4) 10.90%
—{&An - =F iE 20194 v i
-1.68% 355% 6.36% 25.16% 10.94% (6) 28.39%
Period Return M EE Fund Manager's Report 2 £ &R &
01/10/19-  01/10/18- 01/10/17-  01/10/16-  01/10/15- Gl%bal e?uitiez St{]uggledlin Sdemember? UfS equi“ﬁs
underperformed other developed countries, after months
30/09/20 30/09/19 30/09/18 30/09/17 30/09/16 of outperformance in the technology sector. Global risk
3.55% 0.11% 2.59% 11.11% 5.91% assets retracted due to increased economic concerns and
US election uncertainty, while defensive assets such as
Top Ten Holdings# +Xi&&®EE# US government bonds held steady. We remain cautiously
— optimistic. Our view is that the defensive sector will be
(as at 31 August 2020 B ZE 20208 A31H) (hof NAV IS B EFEE L) p';rforming poorly in the environment ahead, due to
TERM DEPOSIT USD DAH SING BANK HKG 0.110% 01/09/2020 242% expensive valuations and low beta to growth.
TENCENT HOLDINGS LTD 1.49% BRZRETEH  XERBKEEARRELE 26
MEITUAN-CLASS B 1.14% Hﬁﬁ?ﬁ ARBEREMERREAR - TEERMERE
ALIBABA GROUP HOLDING LTD 1.10% BENTPRRZS2RSRABEE T - mEER
AIA GROUP LTD 1.05% }ﬁ‘fi#gﬁﬁ#iﬁfx BIRISIEE - REERRIGHES
APPLE INC 0.80% E?ZF"TEEH:D&"@?TA aﬁEE'JH:":fF{EE &iMEE
US TREASURY N/B 2.250% 31/12/2024 072% F’ﬁiﬁﬁﬁﬂm BRTEFRAXE o
CHINA CONSTRUCTION BANK-H 0.68% Source ERRIR :
MICROSOFT CORP 0.67% PineBridge Investments Asia Limited £ &M ER A F
PING AN INSURANCE GROUP CO-H 0.63%

#The top ten holdings of a fund are calculated based on:

i. the top fifteen holdings of each of its underlying fund(s) for the reporting month of January, February, March, July, August and September; and

ii. the top ten holdings of each of its underlying fund(s) for the reporting month of April, May, June, October, November and December

with reference to the NAV of the relevant holdings given by third-party sources, and are for reference only. The top ten holdings of a fund are shown at a different month (as specified in top ten

holdings table) from the reporting month.

HEer+ARGEBDREZHEM:

1%-B-ZA =R -tA NARNABEAHNNE  EREREE 2 tAAREER R

2HMA AR AA A +—-ART-AREANNE @ EREHRES T AREER

ZEAEREFEE  LERSER BT ARBABMBAG (RTARBERIIRAT) EREAHDTRE -
Investment involves risks. You may suffer significant loss of your investments and not all funds available under the scheme would 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. REW R A » (RAKEEZEANRERL A BANELT—EBEEAAL - RERBEREKARTH - BARRDFARKANEG - BHHE - FEkR
RERNE FSNEHEERE -
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. fEfEESRIZA » (RABGEEATAZRBOEERFOHBHR - ERIZESE  NIRFBE-BESRE

BEAR (BERENAIRNRERR) SEMRR  FEEABYGHE /FEXALHER - YRREHEREMEESEAFNESRE

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. {}
TRAKEFHHELEAESRE - FLEAESREN - FoMERERABUTHIE (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 AIA International Limited Macau Branch. #3475 (EiF%) B A AR S 1TE RFTERAR A TIRFIRERAREESREEN - RIRR (BR) ERATRFIDTHEN 2 &R
RRBMBEREEMER -



AIA Macau Retirement Fund Services i#F & 3B {R iR A & RS

o . 30 S ber 2020 %2020 9 A30H
AIA Macau American Equity Fund e o130 September

AFABRREEREES

Investment Objective &R& B2 Asset Allocation BEEZD 1
® To maximise its long-term capital appreciation by investing mainly in the (1) United States Equities ZERR
equity securities of North American companies. (2) Hong Kong Dollar Bonds & TfEs%
TERERLEDRNRAES  #MBERSERPEREE (3) Other Bonds HihfES
(4) Cash and Others HEREM

Fund Fact E£ &%

Launch Date 25 June 2019 (4) 4.29%
Bk B E#) —Z-AFRAZTEA (3)0.21%
Net Asset Value Per Unit MOP 111.12

BUEEFE BRI 111,12

Fund Performance E£X1

(NAV to NAV, in MOP EEFEEREFE » LURPIHE) (1)6261%

Cumulative Return R#EEH (2) 32.89%
1 Month 1 Year 3 Years 5 Years Year 2019
—f@R —& =5 hE 201945
- o o Ry R3 R3] E
3.02% 1028%  NATER NATER NATER Fund Manager's Report B4 &M 4
Period Return #iEIHR The S&P 500 recorded positive returnin Q3, consumer discretionary
and materials sectors were top contributors to market returns
01/10/19- 01/10/18-  01/10/17-  01/10/16-  01/10/15- whereas energy sector detracted. For the fund performance, our
30/09/20 30/09/19 30/09/18 30/09/17 30/09/16 stock selection in the consumer discretionary and information

10.28% NAREHR NAFTBHR NAFTEHR NATER technology sectors helped. Stock selection in communication
services sector as well as sector allocation in energy space

Top Ten Holdings# +Xx#&REA# detracted. While we believe the economy will recover, it will
first need time to heal, hence we remain balanced and continue

(asat 31 August 2020 = 2020F 8 H 31H) (hof NAVIEEEFEB D) to monitor incremental risks that could represent headwinds
for US stocks. We continue to increase our exposure to quality

MIICROSOAT CUs? a2z names, focus on high conviction stocks and take advantage of
AMAZON.COMINC 4.15% market dislocations.
APPLE INC 3.98% o
LOEWS CORP 2,58°/: %ESOOHﬁ‘%EéﬁﬁI@?ﬁ BB EERMARTS
BERKSHIRE HATHAWAY INC-CL B 2.38% ROBREY MERRSHERAR - BEXASE

PN 3?2 ERERENRHRERBRIRE o BARBER KA
BANK OF AMERICA CORP 2.32% BERBEERE  SEZEAEEH  BFAR &téﬁ%
ALPHABET INC-CL C 247% BENE  AERRIRIANEE  FBEEEHEE
HOME DEPOT INC 2.10% R SiBEEERENAATBRN o
MASTERCARD INC - A 2.01% [P—

. Source ERHIR :

CAANAL ONEFNAIEAL GO 1% JPMorgan Asset Management (Asia Pacific) Limited

#The top ten holdings of a fund are calculated based on:

i. the top fifteen holdings of each of its underlying fund(s) for the reporting month of January, February, March, July, August and September; and

ii. the top ten holdings of each of its underlying fund(s) for the reporting month of April, May, June, October, November and December

with reference to the NAV of the relevant holdings given by third-party sources, and are for reference only. The top ten holdings of a fund are shown at a different month (as specified in top ten

holdings table) from the reporting month.

HEe o+ ARGEBDREZHEM:

1%-B-ZA =R -tA NARNABEAHNME  EREREE 2 tAAREER R

2HMA AR AA A +-ART-AREANNE @ ERERES S T AREER

ZEEREFEE  LERSER BT ARBABMBAG (RTARBERIIRAT) EREAHDTRE -
Investment involves risks. You may suffer significant loss of your investments and not all funds available under the scheme would 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
?{iinag%n;‘?nt Rg%?;% hﬁéﬁ&@ﬁ R RERZEANRER.  FTHANEST—EEAEAAL - RERARBRTHRTA - BERRLFRRRANEER - GHHE BERHR

miSH - o

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. fEfEE£RIZA » (RUABGEEATAZRBOEERFOHBERR - ERIZESE  NRFE-BESRE
BEAR (BERENAIRNRERR) SEMRR  FEEABYGHE /FEXALHER - YRREHEREMRESEAFNESRE

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. {}

TRAKEFHHELEAESRE - FLEAESREN - FoMERERRABUTHIE (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 AIA International Limited Macau Branch. R #H#k& (E2F%) BIR A AR 2 1TE RATERAR A TIRFIRERAREESREEN - RIFRR (BR) ERATRFIDTHEN 2 &R

RRBMBEREEMER -



AIA Macau Retirement Fund Services i®F & 3B {R B iR A & RS

AIA Macau Hong Kong Equity Fund As at 30 September 2020 & Z202049530H
RFRBRIREEREES

Investment Objective &R& B2 Asset Allocation BEED 1
* To maximise its long-term capital appreciation by investing mainly in the (1) Europe Equities BUMBRE
equity securities of Hong Kong SAR companies. (2) Hong Kong Equities EBRE
FTERENEBERTHRELAANRAES  tMBERSERMER (3) Other Asia Equities Hip MRS
24 o (4) Hong Kong Dollar Bonds & Tf&E%
(5) Other Bonds Hitf&%
Fund Fact E4& 8 (6) Cash and Others BEREM
Launch Date 25 June 2019

(6) 1.85%

B A —E-hEXB=+EH N 1.72%
Net Asset Value Per Unit MOP 104.74 (5)0.22%
BUEEFE PR 104.74 (4) 33.65%

Fund Performance E4XR
(NAV to NAV, in MOP EEFEHEEFE  WRMETE)

Cumulative Return EEH (2) 61.63%
1 Month 1 Year 3 Years 5 Years Year 2019 (3)0.93%
—{@An —i =% ¥ 20195

’ &
-2.59% 1131% NATERA NATER NATER  Fund Manager's Report 2R E
. The Chinese equities market declined in September on the
Period Return #% Bk elevated US China tensions, especially on the technology
01/10/19-  01/10/18-  01/10/17- 01/10/16- 01/10/15- front. Hong Kong equities also fell, dragged mainly by
30/09/20 30/09/19 30/09/18 30/09/17 30/09/16 the index-heavyweight HSBC, as news reported that the

! ! ! ! bank may be put on China’s unreliable entity list. The
11.31% NATER NATEA NATEA NATER fund outperformed on overweight position in China and

positive stock selection in consumer services as well as
Top Ten Holdings# +Xi&&®EE# technology. Looking ahead, as we approach the upcoming

US elections, it seems likely that anti-China rhetoric will

(as at 31 August 2020 B ZE 202058 A31H) ot NAVIEEEFEADLL) remain elevated in the US as these issues appear to have

AIA GROUP LTD 4.96% bipartisan support. We should expect continued volatility

TENCENT HOLDINGS LTD 479% as these issues play out.

ALIBABA GROUP HOLDING ADR 3.49% mgAnpigaﬁﬁ,ﬁ;gﬁ (ERISREHE) - LAHE

GALAXY ENTERTAINMENT GROUP LTD 323% EIRD Tk ZRRWAT i EEH&E“&E?&?E%EE

HONG KONG EXCHANGES AND CLEARING LTD 297% SWPEIATTEEREE SRRELHEZ AT T

ALIBABA GROUP HOLDING LTD 285% # - SERPENERSE M EHRRER A A2

SCHRODER CHINA EQUITY ALPHA FUND - CLASS | (SCHJ) 271% TRl BERRAS - BEXEARRE  XHLE
/U IRESHBEEESH BELEETEIRE

TECHTRONIC INDUSTRIES CO 2.44% WRELBABLMBE - K HELER =
4ih 5 BAEH B SELE -

NEW ORIENTAL EDUCATION & TECHNOLOGY GROUP 221% e

CHINA PACIFIC INSURANCE GROUP CO LTD 211% Source EAPR :

Schroder Investment Management (Hong Kong) Limited

#The top ten holdings of a fund are calculated based on:
i. the top fifteen holdings of each of its underlying fund(s) for the reporting month of January, February, March, July, August and September; and
ii. the top ten holdings of each of its underlying fund(s) for the reporting month of April, May, June, October, November and December
with reference to the NAV of the relevant holdings given by third-party sources, and are for reference only. The top ten holdings of a fund are shown at a different month (as specified in top ten
holdings table) from the reporting month.
§$2+7(}9§1§E TlE=ERM
A H CZAC LA NARNAREANTS - ERERESZ TEAREER R
2HUA RHA AA A +-ART-AREANNE - ERERES Y T AREER
Zﬁééﬁf’ﬂﬁﬁ LEHRSER - B2+ ARGBEEFBAG (RTARBEEIRAT) BREADTRE -

Investment involves risks. You may suffer significant loss of your investments and not all funds available under the scheme would be suitable for everyone. Investment performance and returns may
godown 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.

REAPRER  FIRERZEANRERL  AHHRNEST—EEEAAAAL - RERARBHTRTH - BERRIFRREANEE - BHIE  SERERERRY  H2HEREERE -

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 p: ional advice and

choose the fund choice(s) most suitable for you taking into account your circumstances. fEfE H B £I2127]  (RUBHREA TEAZ BRNEERIFNBEBIRR - £REBES ~

B MRR-EESRERAEAN (BEREGNANNRERR) FEMHER  FEMDBEYMER /AEXALNER  YREGHEKIHRERESFNESEE , }
FSC

Mix

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. {RRREAIIREE Sl A FILEME S8R - (EREMESRIZA - FSNEREEREUTHHE (BEKH) -

Every effortis 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 Faper
accepted by AIA International Limited Macau Branch. R #5Rk (EIF%) BIRA TR AT BATEHERA B FIRFRER BB - RIRE (ERR) BRAFAM FSC” C014765

SRR R RS -

Employer Hotline {E ¥ 244% 0800 183 #4% 0800 272



