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

EE &S | Important Notes

Investment involves risks. You may suffer significant loss of your investments and this fund would not be suitable for
everyone. Fund price, investment performance and returns may go down as well as up. Past performance is not indicative
of future performance. For further details including the fees and charges and product features, please refer to the
Management Regulation. IRE SR EK » BUKEETEANRERL  FESF—TEHEAEMAL - E2EHK &
ERBREMAKAS - BERBUFAREKROEE - BEFE  ERKEREREY  F2HBHEEERE -

You should consider your own risk tolerance level and financial circumstances before making any fund choices. When,
in your selection of fund choices, you are in doubt as to whether a certain fund choice is suitable for you (including
whether it is consistent with your investment objectives), you should seek independent financial and/or professional
advice and choose the fund choice(s) most suitable for you taking into account your circumstances. FE{FHHE£R2
Bl SR EHSEATAZEBRNEERENUBMR - REEESK  NERE-BESBERAELS (B
%Egggg}gﬁm?) BEMEE  CREABYMHR/ REEATNER  TREENEARRMRERE
DAY BT IEREE ©

You should not base your fund choices on this document alone and should refer to the Management Regulation for
details (including fees and charges) before making any fund choices. AT FEATFFEE St AHE MM ESRIE © fEH
TAESEEN  F2HEREERIUERFE (BRKE) -

" A limited liability company incorporated in Bermuda, which conducts business in the Macau Special Administrative
Region in the form of a branch. EEFEFMALNBREE LT LA A AR ERMERTRERSE -

¢ Fund Risk Indicator is an annualised standard deviation based on the monthly rates of return of the fund over the past
3 years. Generally speaking, the greater the annualised standard deviation value, the higher the volatility or risk of the
fund will be. The Fund Risk Indicator of a fund will only be available 3 years after its launch. & EBET2RIEES
BREZFNBANBREEEMESNEEREEHE - — RN FESREZHERA  ESNREHRABES - &£
SRBECRARESHEL = FRRM -

A If the Fund Risk Indicator of a fund exceeds the internal reference benchmark of the relevant guidelines listed below,

the reason(s) for exceeding benchmark will be provided in the format of an Additional Risk Reminder. &£ & fIE &/
BB T FIEREEIES I NABSEEE  BUBMNERRERATARGBLEENRE o

Fund Risk Level BB Internal Reference Benchmark A S E15H
Low {& Fund Risk Indicator & & ERIET < 2.0%
Low to Medium fEZ Fund Risk Indicator & & ERIZ:C < 5.0%
Medium Fund Risk Indicator £ & REIZ < 10.0%
Medium to High P Z 5 Fund Risk Indicator E£ERIET < 15.0%
High & -

# The top ten holdings of a fund are calculated based on the top fifteen holdings of each of its underlying fund(s) for the
reporting month with reference to the NAV of the relevant holdings given by third-party sources, and are for reference only.
HEEZtAREBANHE=ERUENERESHRE AN TEAREER cEEFERES  WERSER -

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

BRRMAARBRASREFE - BF 8BRS [245E | RREELS  BRET IR
L] . b
0] Opyi0

English Z£30: Chinese 13
https://bit.ly/3P0d0dv https://bit.ly/3QlkKxa

FSC™ C014765
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AIA Macau Conservative Fund

AFIRBRERTESR

Investment Objective And Strategy RE BER KK

® To preserve capital with minimal risk, but there is no guarantee of capital.

REEFARAFRERBKT - BAFRAE o

Fund Fact & &%

Launch Date # H A
Fund Type E&EH
Fund Price E& &1
Net Asset Value (million) EEFHEERE) -
Total Expense Ratio 2% fLt =
Fund Risk Indicator ¢ E& MBS ¢

Fund Management Company & EE A F :

Custodian F&F A

1 03/07/2023
: Money Market Fund E#¥mi5E S
 MOP 99.99 97t

MOP 3.66 29 7T

*N/A RiE A
CN/A REA

(As at 31 August 2023 E 2202358 A31H)
AlA International Limited

Macau Branch" & ZB{R IR (BIFE)
BRARRMIT

: Citibank N.A., Hong Kong Branch

EERITEBDT

As at 31 August 2023 E £2023F8HA31H

Risk Level BURTERE @ Low {&

Asset Allocation BED

(1) Hong Kong Dollar Bonds 8 tfE%

(2) Other Bonds HinfEs

(3) Cash and Others BeRkHAM
(1)9.62%

F(Z) 7.89%

(3) 82.49%

Fund Performance E4&%H

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—% =% A tE  RUES ENES

NATER NATEAR NATER NATER NATER NATEAR

Annualised Return FE{LEH

1 Year 3 Years 5 Years 10 Years  Since Launch
— =f R +4 RIES
NATER NATER NATER NATER NATER
Calendar Year Return BEER
2022 2021 2020 2019 2018
NATER NATER NATER NATER NATER

Top Ten Holdings# +Xx®F\A#

(asat 31 August 2023 B, Z2023F 8 A31R) (hof NV EEFERDLL)

AGRICULTURAL BANK OF CHINA LTD HK 4.850% 15/11/2023 4.62%
DBS BANK LTD HK 4.350% 24/10/2023 4.25%
CHINA CONSTRUCTION BANK ASIA CORPO 4.380% 18/09/2023 4.23%
HONG KONG MORTGAGE CORP LTD NONDMUNI 0.740% 05/10/2023 REG S  3.86%
BNP PARIBAS SA HK 3.750% 18/09/2023 3.85%
AUSTRALIA AND NEW ZEALAND BANKING 5.250% 02/11/2023 3.56%
INDUSTRIAL AND COMMERCIAL BANK OF 4.350% 14/09/2023 3.35%
OVERSEA CHINESE BANKING CORPORATIO 4.670% 11/09/2023 291%
INDUSTRIAL AND COMMERCIAL BANK OF 4.150% 21/09/2023 251%
STANDARD CHARTERED BANK (HONG KONG 2.848% 01/09/2023 2.32%

Fund Commentary 243756

Market narratives continue to remain broadly unchanged.
The resiliency of the US economy continues to be reaffirmed
with robust data prints, meaning the Federal Reserve (Fed)
is in no hurry to pivot to a cut. As the Fed nears the end
of its tightening cycle, the rise in front-end yields have
moderated. The 1 month Hong Kong dollar deposit rates
dropped from 5.29% to 3.68% over the month. Key return
contributions were from time deposits in Hong Kong (HK)
SAR and Singapore and short-dated corporate credit in HK
SAR. The team continues to favour short-dated credits and
slightly longer tenor deposits to maximise yield capture in
this elevated rates backdrop.

FBEEANTE  SEBSER  EENEOAA
gt XPZEEHERS (BER) L12ABAR
S MERERERMNERE - BHESEABHE
AR BB RAIEMS 20%E 23 68% « BB
AFMRERERRE SR EEEB AT BEHE
B RABEEEE FERC AR BRGRNER 5

EEAFESERETEBENNE -

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




As at 31 August 2023 E £2023F8A31H

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

AIA Macau Retirement Fund

iﬂﬁﬁﬂﬁpﬁﬁﬁgﬁ Risk Level BUIBTZE © Low f&

Investment Objective And Strategy R&E BER R Asset Allocation EED

. -
® To invest in a set of well-planned and balanced bond and fixed income g; g?hng EZ?]%SDOUM Bonds ﬁ%gi

instrument portfolios within an acceptable range of risks to achieve long- 3
term and highly stable returns. FE [ EZ NREREER > KESBRER— (3) Cashand Others RERHb
ELBAFBAYYENESREERETAEEN  tMESRES

BERE °
(3)5.22%

Fund Fact 2& &% (2)28.08%
Launch Date ¥t A :01/01/2003
Fund Type E& B : Bond Fund B4 &%
Fund Price E&E# : MOP 182.93 JBF3 T
Net Asset Value (million) EZF{E(HEE) : MOP 8,004.99 EFIT (1) 66.70%
Total Expense Ratio 2% fi Lt & 1 1.02%

Fund Risk Indicator * E£EBZ ¢ : 1.83%
(Asat 31 August 2023 B E20235F8831H)

Fund Management Company 24 & /A8 : AlA International Limited TN
Macau Branch" & B4 b (BIF) Fund Commentary S
BERATEE ST The fund recorded 0.53% return in August. Investment
focus was on medium term high-quality bonds for better
Custodian ¥ F A - Citibank N.A, Hong Kong Branch return. US Treasury yields shifted upward for most of the
EIERTEBIT key tenors comparing to the level at the end of previous

month. Market expectation on the pace of US rate hike
continues to change according to economic indicators

Fund Performance E4€ X1 releases, increasing volatilities of interest rates and bond
prices. US Treasury bond yield curve remained inverted,

Cumulative Return EEEHR investment strategy is to minimize negative bond price
impact caused by interest rate fluctuation. Hong Kong

1 Year 3 Years 5Years 10Years Sincelaunch  YTD government bond yields shifted downward for most of the
—F =3 i +& RIES ENES key tenors comparing to the level at the end of previous
1.03% 0.56% 3.36% 15.76% 82.93% 1.71% month. As Hong Kong sovereign bond yield curve remained

inverted, investment strategy is to minimize negative bond
price impact caused by interest rate fluctuation.

Annualised Return & {LEIR KEENeAHRBSILEE « RATY EPT,F‘WE{E
1 Year 3 Years 5 Years 10 Years  Since Launch ii?l%}k;ﬁg iE%T;;%:EﬁzE’J f[ﬁiigi
— = ey 7 w5 TS

* =% i% T RIZS AR RERRETAS imnu*\tﬂﬁﬁ‘%m&
1.03% 0.18% 0.66% 1.47% 296% Bt o LEEFREEESHEHE hﬁ%mﬁ%%é
TELA/WEE%IT,BZE%TFﬁ RERNEAYE - REE

HERREGEEUEEOE - BEANSIEE

Calendar Year Return B4 B3R

BRESRERE L ARKEERTH  BEBE
2022 2021 2020 2019 2018 %F%Wﬁ HES A RERRRISEEUNR
-3.00% 1.45% 1.40% 1.30% 1.60% AERBUESERERNEETE -
Source ERIIR :
AlA Investment Management HK Limited R R E BB E B AR A A
Top Ten Holdings# +x#®&@HEA#
(asat31 August 2023 B £ 20238 A31H) (hof NAWAEEEFEE L)
EURO STABILITY MECHANISM 1.375% 11/09/2024 097%
HONGKONG LAND NOTES CO L 4.000% 15/02/2027 0.85%
SWIRE PROPERT MTN FIN 3.000% 06/11/2025 0.73%
FIRST ABU DHABI BANK PJS 1.450% 27/04/2026 0.65%
LINK FINANCE CAYMAN 2009 3.000% 02/03/2026 0.64%
SWIRE PACIFIC MTN FIN 2.700% 30/06/2027 0.60%
QNB FINANCE LTD 1.400% 01/09/2025 059%
SWIRE PROPERT MTN FIN 3.000% 07/04/2027 059%
HONGKONG LAND NOTES CO L 3.750% 27/11/2028 058%
SUN HUNG KAI PROP (CAP) 1.900% 03/06/2028 0.58%




FIRFBRBRIE h & IR 75

AlA Macau Capital Stable Fund
RFERRBETERES

Investment Objective And Strategy RE BER KK

® To minimise its short-term capital risk and to enhance returns over the
long term through exposure to global bonds and equities. & &K E 55
ERER - BBRRENZHRESFRREMRESHREER

Fund Fact E€ & ¥

AIA Macau Retirement Fund Services

Launch Date # i A 1 01/01/2003
Fund Type & EHE ! Mixed Assets Fund B8 BEE S
Fund Price 2 & 1B : MOP 200.85 J2F9 7T

Net Asset Value (million) EEFE(EE) : MOP 1,565.52 2FIT

Total Expense Ratio 2 & itk & 1 1.14%
Fund Risk Indicator * E& ERET ¢ : 6.08%

(Asat31 August 2023 B £2023F8A31H)
Additional Risk Reminder 48 M ELER 12 7K
The Fund Risk Indicator* exceeds the internal reference benchmark® of the
relevant guidelines due to the continuous volatility of the equity and bond
markets over the calculation period of the Fund Risk Indicator. & & [ #Z 5
FEHARENESTEBERY  SRECABELEUEREE
HoIMRBSERER" -
Fund Management Company 2 & &2 F) : AIA International Limited
Macau Branch" & F{R IR (BAR)
BRARRMST
: Citibank N.A., Hong Kong Branch
EHERITEBDT

Custodian ¥ & A

Fund Performance E£%H
Cumulative Return Z2iEEH

1 Year 3 Years 5Years 10 Years Since Launch YTD
—& =% RE +i RIES ENES
3.17% -1.69% 407% 2491% 100.85% 351%
Annualised Return $£E{LEIR
1 Year 3 Years 5 Years 10 Years  Since Launch
—F =% R +5 RIES
3.17% -0.57% 0.80% 2.25% 3.43%
Calendar Year Return B3R
2022 2021 2020 2019 2018
-9.38% 0.81% 7.01% 6.47% -3.71%

Top Ten Holdings# +Xx#®RWA#

(asat 31 August 2023 B Z2023F 8 A31A) (hof N EEFERDLL)
TERM DEPOSIT USD DAH SING BANK HKG 5.330% 01/09/2023 1.55%
ALIBABA GROUP HOLDING LTD 091%
TENCENT HOLDINGS LTD 0.86%
HONGKONG LAND NOTES CO L 4.000% 15/02/2027 0.75%
SWIRE PROPERT MTN FIN 3.000% 06/11/2025 0.64%
HSBC HOLDINGS PLC 0.63%
FIRST ABU DHABI BANK PJS 1.450% 27/04/2026 057%
LINK FINANCE CAYMAN 2009 3.000% 02/03/2026 056%
SWIRE PACIFIC MTN FIN 2.700% 30/06/2027 0.53%
QNB FINANCE LTD 1.400% 01/09/2025 052%

As at 31 August 2023 E £2023F8HA31H

Risk Level RIBRTZEE © Low to medium EZEH

Asset Allocation BED

(1) Europe Equities BUNARE
(2) Hong Kong Equities ERRE
(3) Japan Equities ARRE
(4) United States Equities XERE
(5) Other Equities HiR=
(6) Hong Kong Dollar Bonds B t{&E%
(7) Other Bonds HinfE%
(8) Cash and Others ReRHEM
(1)5.77%
(2) 8.38%

(3)391%
(4)6.07%

(8)5.41% {
(7)9.26% W ‘

(5) 4.65%

(6) 56.55%

Fund Commentary E£37:%

The fund recorded -0.91% return in August. On the bond side, investment focus
was on medium term high-quality bonds for better return. Hong Kong government
bond yields shifted downward for most of the key tenors comparing to the level
at the end of previous 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 sovereign bond yield curve remained
inverted, investment strategy is to minimize negative bond price impact caused by
interest rate fluctuation. In August, the FTSE MPF World Government Bond Index
ended the month almost flat and outperformed mainstream equity indices. In a
speech to the Jackson Hole symposium, Federal Reserve (Fed) chairman Jerome
Powell said although inflation had moved down from its peak, it remained too high
and the Fed is prepared to raise rates further if appropriate. In July, the yearly
headline Consumer Price Index inflation in the US accelerated to 3.2% from 3.0%
amonth ago and remained above the Fed's 2% target. On equity side, global equity
markets retreated with the FTSE MPF All World Index dropped 2.2% in August.
The Hang Seng Index was down 8.5% in August and underperformed other major
equity markets. The sell-off was broad-based, with Property, Financial and Utility
sub-indices all suffering from heavy monthly losses. China's mixed macro data,
funding pressure of Chinese property developers and depreciation of the Renminbi
kept undermining investor confidence. In August, the official manufacturing
Purchasing Managers' Index (PMI) improved to 49.7 from 49.3 a month ago but
non-manufacturing PMI declined to 51.0 from July's 51.5. The team maintains a
cautious asset allocation stance for the upcoming quarters.

FESHNBANEG-091% B - BEHE  RESHATSHRELEESLL
REEOK - ERAPITEFPNBFESRE R EARATHHNTH -
TRHEEANES RN APEAR LGN REERETMRE - BMFEN
BHERORE - EESTREFRERERARHE  RERURISE
BARERERBEESERERNAEYE - sANERRHSE RUFRE
SEYEART  RAENIEREEY - XABARER (BHE) TRH
ABEHREEEMHE LRRBFNRT  BEBRSHSEREE B
ABE  BHRBERTEENERTE-SNE - TAREENBRYERUTF
EBRRIEAANI.0%MEES2% - HERBHBN2%EE - RES
B 8AREHRTEE  ERBERESBRERUTH2.2% - BEEUSH
BTHe5%  REFAREMEBRT - WEBVEEET  BRE - RNL
ASESREUSESRENARAK - RENEBRYRIPESY  RLELE
SRNURARKER  HTEREERL - 8AH  BEAREERBEIRY
H1BARINA9.3FEA9.T  BIBUERIRIBCRIEHILT B H951 502510
REMBUFRLEZEEEHEERE LS

Source BRI :
AlA Investment Management HK Limited R R EEBEBBRAT




FIRFBRBRIE h & IR 75

AIA Macau Retirement Fund Services

AIA Macau Balanced Fund
AMABREHEES

Investment Objective And Strategy RE BER KK

® To maximise its long-term capital appreciation with moderate risk
parameters by investing in a balanced portfolio of global equities and
bonds. BRRENZHREREFSNHIEES  TEARRBEAR
EREHRPEREE -

Fund Fact & &%

Launch Date # H A 1 01/01/2003

Fund Type £ . Mixed Assets Fund EAEEES
Fund Price E&E# : MOP 249.74 BFITT

Net Asset Value (million) EZFE(BE) : MOP 2,484.07 EFI T

Total Expense Ratio A& itk = 11.22%

Fund Risk Indicator * E&RIZL ¢ : 8.98%

(Asat31 August 2023 B E2023F8 A31H)

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

BRARRM DT
Custodian &F A : Citibank N.A., Hong Kong Branch
EHERTEBDT

Fund Performance E4&%H

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—F = RE T+ RIES HWNES
4.33% -0.21% 7.25% 34.61% 149.74% 4.28%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
4.33% -0.07% 1.61% 3.02% 4.53%
Calendar Year Return BEER
2022 2021 2020 2019 2018
-11.67% 1.79% 10.55% 10.03% -7.16%

Top Ten Holdings# +Xx®FB\A#

(asat 31 August 2023 B, Z2023F 8 A31R) (hof NI EEFERDLL)
TERM DEPOSIT USD DAH SING BANK HKG 5.330% 01/09/2023 258%
ALIBABA GROUP HOLDING LTD 1.52%
TENCENT HOLDINGS LTD 1.43%
HSBC HOLDINGS PLC 1.04%
MEITUAN-CLASS B 0.81%
APPLE INC 0.79%
AIA GROUP LTD 0.77%
MICROSOFT CORP 0.63%
CHINA CONSTRUCTION BANK-H 0.63%
HONGKONG LAND NOTES CO L 4.000% 15/02/2027 0.50%

As at 31 August 2023 E £2023F8A31H

Risk Level EFSTRE : Medium H

Asset Allocation BED

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

(8)5.16% (1) 9.60%
( (2) 13.94%
(7) 9.05% |

(3) 6.50%

(4)10.10%

(6)37.91%
(5) 7.74%

Fund Commentary €37/

The fund recorded -1.87% return in August. On the bond side, investment focus
was on medium term high-quality bonds for better return. Hong Kong government
bond yields shifted downward for most of the key tenors comparing to the level
at the end of previous 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 sovereign bond yield curve remained
inverted, investment strategy is to minimize negative bond price impact caused by
interest rate fluctuation. In August, the FTSE MPF World Government Bond Index
ended the month almost flat and outperformed mainstream equity indices. In a
speech to the Jackson Hole symposium, Federal Reserve (Fed) chairman Jerome
Powell said although inflation had moved down from its peak, it remained too high
and the Fed is prepared to raise rates further if appropriate. In July, the yearly
headline Consumer Price Index inflation in the US accelerated to 3.2% from 3.0%
amonth ago and remained above the Fed's 2% target. On equity side, global equity
markets retreated with the FTSE MPF All World Index dropped 2.2% in August.
The Hang Seng Index was down 8.5% in August and underperformed other major
equity markets. The sell-off was broad-based, with Property, Financial and Utility
sub-indices all suffering from heavy monthly losses. China's mixed macro data,
funding pressure of Chinese property developers and depreciation of the Renminbi
kept undermining investor confidence. In August, the official manufacturing
Purchasing Managers' Index (PMI) improved to 49.7 from 49.3 a month ago but
non-manufacturing PMI declined to 51.0 from July's 51.5. The team maintains a
cautious asset allocation stance for the upcoming quarters.

FESRBANEE-187%EHK « EHHE  REEUATZHRELES I
RBER BEABITEFHNBABESUEER L ARKFEHTH T
BHEEAMSSRNAREER NN REBERENRE - EMAENES
EEORDE - AEBETRESUEEEFAREN  RERRRFEENA
BAERBHESERERNEAYE  sANER BB RUTESEY
EART  RAERTERTEY - XEHAHER (BHE) TRBAET
HEBEAMHE LRREENRT  REBRSHSREE - ANABE
BAREREEENERTE-SNE T AAZEHENERYFEBRR
BRI 0%MEES2% - NERBREN2%EE - RRAE 8872
BRH AL ERBHS 2 RRERUTH2.2% - EEIEHBABTH85%
RAZAREMIERT - WEBNEERT - ZHE  SRNAASESE
FUOEERENAREX - PENEBURTPESY  AMELESENN
RARBEE  HTRREXEL - 8AH EFREERBLBEUMEA
AIR49.37 B49.7 » B BUE IR ERIEH A7 A H1151.5 2510 - REE
BEARLETEESEEEERELS -

Source ERHR :
AlA Investment Management HK Limited R iR E BB E B AR A 7
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AIA Macau Retirement Fund Services

AIA Macau Growth Fund
BMABREBERES

Investment Objective And Strategy RE BER KK

® To maximise its long-term capital appreciation by investing in an
internationally diversified portfolio of securities mainly in equities with
balance in bonds. BBREN S TLWEIREFRELS » TERERVKR
2 HHRAREWNES  tMRERSERMEREE -

Fund Fact & &%

Launch Date # H A 1 01/01/2003

Fund Type £ . Mixed Assets Fund EAEEES
Fund Price E&E# : MOP 317.71 BFI7T

Net Asset Value (million) EZFE(EE) : MOP 3,610.39 EF T

Total Expense Ratio A& itk = 1 1.28%

Fund Risk Indicator * E& R MZRL ¢ : 11.00%

(Asat31 August 2023 B E2023F8 A31H)

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

BRARRM DT
Custodian &F A : Citibank N.A., Hong Kong Branch
EHERTEBDT

Fund Performance E4&%H

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—F = RE T+ RIES HWNES
5.08% 0.74% 9.06% 40.92% 217.71% 4.80%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
— =% R +5 RIES
5.08% 0.24% 1.75% 3.49% 5.75%
Calendar Year Return BEER
2022 2021 2020 2019 2018
-13.24% 2.45% 12.78% 12.47% -9.46%

Top Ten Holdings# +Xx®FB\A#

(asat 31 August 2023 B, Z2023F 8 A31R) (hof NI EEFERDLL)
TERM DEPOSIT USD DAH SING BANK HKG 5.330% 01/09/2023 3.28%
ALIBABA GROUP HOLDING LTD 1.93%
TENCENT HOLDINGS LTD 1.82%
HSBC HOLDINGS PLC 1.32%
MEITUAN CLASS B 1.03%
APPLE INC 1.00%
AIA GROUP LTD 0.98%
MICROSOFT CORP 0.80%
CHINA CONSTRUCTION BANK-H 0.80%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 0.63%

As at 31 August 2023 E £2023F8HA31H

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 HiR=
(6) Hong Kong Dollar Bonds B t{&E%
(7) Other Bonds HinfE%
(8) Cash and Others ReRHEM

(1)1221%
’7(2) 17.72%

(8) 4.98%
(7)891%

(6) 25.24%

(3) 8.26%

(8) 9.84% (4) 12.84%

Fund Commentary E£ 3756

The fund recorded -2.50% return in August. On equity side, global equity markets
retreated with the FTSE MPF All World Index dropped 2.2% in August. The Hang
Seng Index was down 8.5% in August and underperformed other major equity
markets. The sell-off was broad-based, with Property, Financial and Utility
sub-indices all suffering from heavy monthly losses. China's mixed macro data,
funding pressure of Chinese property developers and depreciation of the Renminbi
kept undermining investor confidence. In August, the official manufacturing
Purchasing Managers' Index (PMI) improved to 49.7 from 49.3 a month ago but
non-manufacturing PMI declined to 51.0 from July's 51.5. In August, the FTSE MPF
World Government Bond Index ended the month almost flat and outperformed
mainstream equity indices. In a speech to the Jackson Hole symposium, Federal

Reserve (Fed) chairman Jerome Powell said although inflation had moved down
from its peak, it remained too high and the Fed is prepared to raise rates further
if appropriate. In July, the yearly headline Consumer Price Index inflation in the
US accelerated to 3.2% from 3.0% a month ago and remained above the Fed's
2% target. On the bond side, investment focus was on medium term high-quality
bonds for better return. Hong Kong government bond yields shifted downward
for most of the key tenors comparing to the level at the end of previous 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 sovereign bond yield curve remained inverted, investment strategy is
to minimize negative bond price impact caused by interest rate fluctuation. The
team maintains a cautious asset allocation stance for the upcoming quarters.

AESNAREHE-250%E% - RRAE » sHRZRRT AR BREES
S2HREEUTH2.2% - EEEUSAH T H8.5% » RABENEMEER
e HERNRERT  BRE  SRAAASESBRYVESRENAE
BX o RENEBYBFESY AELESENURAREEE  HITE
° B8R BARERRBCRERINEARNNGIFAEMT B
RBERIEHNE AHN515ZE51.0 - SN ERBRS L RBUFE
T RAENEERBEY - ZEHARER (BHE) TRE
AREEARBEEERNE LRRBENET  RERRCHEREE  BNA
BE BRREREEENERTE-SNE T ANZENBRYNERUEE
BIRERE1EAATMN3.0%IEE3.2%  NERBHEN2%EE - BS5HE
RESUATPLYRELESUREEH - BEARD TEEHNBAES K
HEEEARKPERTA - DEHZENS S RNAHEARAHHZRE
BHEMNE  ENAEANRSEEORDYE - REBTERSREEERH
SAE REXBREZEUAENZRDHESERERNEEYE - RE
EBYRALBEFEESEREEREYS -

Source ERIHIR :
AIA Investment Management HK Limited R R EEREBER AT




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

AlIA Macau Manager’s Choice Fund
BMABREBESEEFREKES

Investment Objective And Strategy RE BER KK
® To maximise its long-term capital appreciation by performing dynamic
asset allocation in an internationally diversified portfolio of securities. &

BERMBDENEERBERKE RENSTICNERRSREAS &M

RERSERPERLE -
Fund Fact E£ &%
Launch Date #EH B 1 12/05/2014
Fund Type & 8&HE : Mixed Assets Fund \ERBEE S
Fund Price E&{8# : MOP 122.02 BF 7t
Net Asset Value (million) EEFE(EE) : MOP 600.09 &M T
Total Expense Ratio A& itk = 11.29%
Fund Risk Indicator * 22 EZT ¢ 7.44%

(As at 31 August 2023 E 220238 A31H)
* AlA International Limited

Macau Branch" & ZB{R IR (BIFE)

Fund Management Company £ & EE A 5

BRARRM DT
Custodian &F A : Citibank N.A., Hong Kong Branch
EHERTEBDT

Fund Performance E4&%H

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—F = RE T+ RIES HWNES
2.20% 0.56% 593% NATEM 22.02% 2.81%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
2.20% 0.19% 1.16% N/A B 2.16%
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 August 2023 B, Z2023F 8 A31R) (hof NI EEFERDLL)
TERM DEPOSIT HKD OCBC BANK (HK) LTD 1.950% 01/09/2023 2.44%
CBQ FINANCE LTD 2.060% 25/08/2025 1.44%
KOREA LAND & HOUSING COR 2.430% 28/09/2024 1.13%
ALIBABA GROUP HOLDING LTD 1.05%
TENCENT HOLDINGS LTD 1.01%
CHINA GOVERNMENT BOND 2.800% 15/11/2032 097%
US TREASURY N/B 3.625% 31/03/2028 094%
US TREASURY N/B 3.375% 15/05/2033 0.90%
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 0.82%
AROUNDTOWN SA 3.690% 11/03/2024 0.78%

As at 31 August 2023 E £2023F8A31H

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 HiR=
(6) Hong Kong Dollar Bonds ~ BtfE%
(7) Other Bonds HinfE%
(8) Cash and Others ReRHEM
(1) 5.83%
(8) 4.94% T ((2) 9’?3%/2.44%
(4)7.02%

(5) 6.20%

(7) 33.77% —(6) 28.14%

Fund Commentary 43756

The fund recorded -1.49% return in August. On equity side, global
equity markets retreated with the FTSE MPF All World Index dropped
2.2% in August. The Hang Seng Index was down 8.5% in August
and underperformed other major equity markets. The sell-off was
broad-based, with Property, Financial and Utility sub-indices all
suffering from heavy monthly losses. China’s mixed macro data,
funding pressure of Chinese property developers and depreciation
of the Renminbi kept undermining investor confidence. In August,
the official manufacturing Purchasing Managers' Index (PMI)
improved to 49.7 from 49.3 a month ago but non-manufacturing
PMI declined to 51.0 from July's 51.5. In August, the FTSE MPF
World Government Bond Index ended the month almost flat
and outperformed mainstream equity indices. In a speech to
the Jackson Hole symposium, Federal Reserve (Fed) chairman
Jerome Powell said although inflation had moved down from its
peak, it remained too high and the Fed is prepared to raise rates
further if appropriate. In July, the yearly headline Consumer Price
Index inflation in the US accelerated to 3.2% from 3.0% a month
ago and remained above the Fed's 2% target. The team maintains
a cautious asset allocation stance for the upcoming quarters.

REENADERE-149%E5H - REAE - SBHEIRKH
AR ERAES 2 NRERUT 2% - HEEHSABT
#%8.5% » REEEREMTERS - WEHNHERZ
RHE  SMNAASENERYIESBENAEEL
TENEESEFESY AED ﬁiﬁjgu&AE%%,ﬂé
B HITEREEED - 8AH  BELHRBERBREHL
1B ARIN49.37F49.7 - BIBUEEFBCIBIEHIT A
51,5 £51.0 ° 84 ﬁéﬂ%?ﬁ%&ﬂﬁﬁﬁ;##a%{gﬁ%
o ZBERTERTEY - XEHDRER (BEF) T
FEHAMEA BN S L RREERET - BERR
ERBIEEE  BHRBR  BRBEGRTEENERTE
—%me - 784 BYEEHEERREE—@ARMN
30%IRZE3.2% » NEREHEN2%EE « REBBEAR
LETEHHEEEERBELS -

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




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

Investment Objective And Strategy RE BER KK

* To maximise its long-term capital appreciation by investing mainly in
equities and bonds of North American companies. T E&RER 1L EA TN

BRERES  #MSERSHRHEREE -
Fund Fact E£&#
Launch Date ¥t A £ 1 25/06/2019
Fund Type E& B : Equity Fund REE S
Fund Price 2 &E# . MOP 143.98 BFI T
Net Asset Value (million) EZFE(EE) : MOP 308.45 &M T
Total Expense Ratio 2% fitb & 1 1.35%
Fund Risk Indicator * & EREZT ¢ :10.92%

(Asat 31 August 2023 B E2023F8831H)
 AlA International Limited
Macau Branch" & F{R IR (EIFE)
BRARRM AT
: Citibank N.A., Hong Kong Branch
EHERITEBDT

Fund Management Company 24 &2\ 7]
BHEA

Custodian

Fund Performance E£ &}

Cumulative Return E2#E@ER
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—& = RE +E RIES EWNES
9.76% 25.66% NATEA NATEMR  43.98% 15.00%
Annualised Return EE{tER
1 Year 3 Years 5 Years 10 Years  Since Launch
—f =5 iE +&E RIES
9.76% 7.91% N/A RE N/A REF 9.10%
Calendar Year Return B4EER
2022 2021 2020 2019 2018
-11.97% 17.33% 15.03% N/ATRER N/ATEAR

Top Ten Holdings# +x#®&@HEA#

(asat31 August 2023 B £ 20238 A31H) (hof NAWAEEEFERLL)
MICROSOFT CORP 4.55%
APPLE INC 350%
AMAZON.COM INC 2.83%
NVIDIA CORP 271%
META PLATFORMS INC CLASS A 1.88%
BERKSHIRE HATHAWAY INC CLASS B 1.85%
ALPHABET INC CLASS C 1.83%
MASTERCARD INC CLASS A 1.79%
TESLA INC 1.68%
CBQ FINANCE LTD 2.06% 25/08/2025 1.65%

As at 31 August 2023 E £2023F8HA31H

Risk Level EBRTREE © High &

Asset Allocation BED

(1) Europe Equities BUNBRE

(2) United States Equities XERE

(3) Hong Kong Dollar Bonds & TTfE%

(4) Other Bonds HitifE%

(5) Cash and Others BeRHEM
(5403%7 (1) 0.84%

(4) 0.36%

(3) 32.32%

(2) 62.45%

Fund Commentary 43T

The fund recorded -0.17% return in August. The Standard
& Poor’s 500 Index recorded 1.8% loss in August but
outperformed other major equity indices. Key macro statistics
painted a mixed economic picture. In July, yearly growth
of both industrial production and retail sales accelerated
from their previous month'’s levels. The Institute for Supply
Management Manufacturing Purchasing Managers' Index
showed early sign of improvement. However, both the
University of Michigan Consumer Sentiment Index and the
Conference Board Consumer Confidence Index declined
in August. Federal Reserve (Fed) chairman Jerome Powell
said at the Jackson Hole symposium that the current
inflation numbers remained too high despite coming off
from the peak. Hence, the Fed is prepared to raise rates
further if appropriate and intends to keep monetary policy
at a restrictive level until inflation is moving sustainably
down to the 2% target.

AES N8B 18215-0.17%E13R ° 8 B HEEL 5005
%ITE% 8% BRFEAMTZREEY  BREE S
HEEET REEESYNEBEESR - TANIXLEE
GIES %‘Eﬂttimsii‘ﬂiuﬁﬂm ZEHEERHER
et YT P JT;% o AT AR
BABHEE OV EHNZESE TS ,ﬁﬁ%‘m\}a
%zi’-]fsﬁﬁﬁﬁﬂﬁ% 1l ?Bﬁi{%ﬂ ghiE)

EHRRETRREE 1 _\E ﬁmﬁ EauLﬁE%ﬁz
BOREEE  BNKBS - Rt BREEEEE

E’ME&T;& Sme vﬂrﬂs,ﬂwﬁziﬁz%ﬁ%ﬂﬂﬁﬁ

n

XY BEBRFERZ2%NNERZ -
Source EAIHR :

AIA Investment Management HK Limited R R AEREBER AT




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

AIA Macau Hong Kong Equity Fund
RFEBREEEREES

Investment Objective And Strategy REBER KK

* To maximise its long-term capital appreciation by investing mainly in
equities and bonds of companies in Hong Kong SAR. T ZHRERNE B4 5|
THERARARANRERES  tMSERSERPERNEE -

Fund Fact £ E&#

Launch Date ¥ ! B 53 : 25/06/2019

Fund Type E£ &4 : Equity Fund REEE
Fund Price 2 &E#% : MOP 97.05 JBFITT
Net Asset Value (million) EEFE(EE) : MOP 212.89 &Mt
Total Expense Ratio 2 & ALt = 1 1.23%

Fund Risk Indicator * & EMET * : 1553%

(Asat31 August 2023 B Z2023F8A31H)
Fund Management Company E&EI2/A 5 : AlA International Limited
Macau Branch" & Z{RER (EIFE)
BRARRMDIT
Custodian F&F A : Citibank N.A,, Hong Kong Branch
EHERTEBDT

Fund Performance E4& %1

Cumulative Return 2f&EHR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—5 =f R +E BiIES E9ES
-1.79%  -975% NATER NATEA  -295% -4.14%
Annualised Return EE{LER
1 Year 3 Years 5 Years 10 Years  Since Launch
—5 =% hE + RIES
-1.79% -3.36% NATER  NATEA -0.71%
Calendar Year Return BEER
2022 2021 2020 2019 2018
-6.93% -6.51% 14.14% NATER NATEAR

Top Ten Holdings# +X#&BEB#

(as at 31 August 2023 B £ 2023F 8 A 31H) (hof NV EEFERDLL)
AIA GROUP LTD 551%
TENCENT HOLDINGS LTD 3.32%
GALAXY ENTERTAINMENT GROUP LTD 2.49%
HONG KONG EXCHANGES & CLEARING LTD 2.28%
SAMSONITE INTERNATIONAL SA 2.26%
STANDARD CHARTERED PLC 2.19%
SANDS CHINA LTD 2.02%
TECHTRONIC INDUSTRIES CO LTD 1.77%
CBQ FINANCE LTD 2.060% 25/08/2025 1.76%
H WORLD GROUP LTD-ADR 1.69%

As at 31 August 2023 E £2023F8A31H

Risk Level BBRTZE : High &

Asset Allocation EED

(1) Europe Equities [EQED

(2) Hong Kong Equities EBRE

(3) Hong Kong Dollar Bonds ~ j&TiE%

(4) Other Bonds HifE%

(5) Cash and Others BeRHEM
(5) 3.02% (1)2.19%

(4) 0.39%
(3) 34.53%—‘

(2)59.87%

Fund Commentary 2437

The fund recorded -4.71% return in August. The Hang Seng
Index was down 8.5% in August and underperformed other
major equity markets. The sell-off was broad-based, with
Property, Financial and Utility sub-indices all suffering from
heavy monthly losses. China'’s targeted policy stimulus,
interest rate cuts by the People’s Bank of China, reduction
of stamp duty on stock trading and better-than-expected
earnings results from China’s e-commerce sector were
not sufficient to revive the sentiment. China’s economic
outlook remained mixed. In July, the year-on-year growth of
industrial production decelerated but the pace of contraction
in industrial profits moderated. Although both imports
and exports contracted further, trade surplus and foreign
reserves increased. In August, the official manufacturing
Purchasing Managers' Index (PMI) improved to 49.7 from
49.3 a month ago but non-manufacturing PMI declined
to 51.0 from July's 51.5. With this uncertain outlook, the
equity market is expected to remain volatile.

KESHNAH215-471%01%F - EEEHSANT
B8.5% - REBRMAMTZRT - WEMNEER
2 EnE  SRNAASESRERITESIREMN A
EiB% - PENERRMICE - PHARETRE - K
EXSNERNREAR TEEFBRTEFRERN
#i5 o BAENUERMSES - DENSHASNAS
ESY T ANTXABRELIEREAEMME BT
FNBREEEEMRE - BEELOE—SZE B
B5BEAINEREEIEEM - 8AH) - BEHRERIK
BCR ISR — (0 A ATM49.37 B49.7 » BHIBEXR
IBACRIERAT A HI51.5/ E51.0  RATRTHAE] -
R RS RERE -

Source ERHIR :
AlA Investment Management HK Limited R R E EBE B BRA A
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