JE{K4 PENSION — 2P MACAU

B RGBSR
FUND PERFORMANCE
REVIEW

R R ABRRBAS IR

AIA Macau Retirement Fund Services

202357 H
July 2023

— Pl ‘N
c..\ m\ \\

AIALE = ?% [
| ( A Corporate Solutions d'

- _—ﬁqﬂsu@%mﬁg# \k
e r ion and Group Insurance Partner
'
7




EEEH | 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. &S R ER » B AASESEANKRERK  FEST—EBEAEMAL - ESEK &
EREARERAKAT - BAERBUFARKBNOIEE - 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. HfELESEE
B SR EGSEATASEROEERENGBMR - ERELSE  NERFE-BESEERTESS (A1
%Emg‘gﬂﬁgéﬁﬁ) BEWERE  CEGABLGBR /I HEEALHER - XHEENH @}\Hixu%ﬂﬁ 2EHE
SRENEEEE -

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. BREAREE I ELEMESEE o FH
TAESREN  FSUEHEERASUBRMEE (BERE) -

" A limited liability company incorporated in Bermuda, which conducts business in the Macau Special Administrative
Region in the form of a branch. EEFETMALNBREE LT » A ARAFAERMERTREREE

¢ 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. HeEREZRREES
BEFENSANBRREEMENFEREENE - — M5 FEREZHELEN  ESNREIELES - &
SEBECRARESHH=FRIRM

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

the reason(s) for exceedmg benchmark will be provided in the format of an Additional Risk Reminder. ZE&HE £ &
IR T IR ESINABSEEE  BUBMNEBRRAYARMBEEENRE -

Fund Risk Level E[REE Internal Reference Benchmark A2 Z15H
Low 1& Fund Risk Indicator & ERIZ:C < 2.0%
Low to Medium fE 2 Fund Risk Indicator & E k25T < 5.0%
Medium Fund Risk Indicator 2 & REIFRELT < 10.0%
Medium to High F & & Fund Risk Indicator & EB#Z:C < 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.

HEEZTARERBNHE=ERUWENERESHBE AN 2 T EAREEE cEEFERES  WERSER -

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

AEEFRHRBER SRS AF [EERE] [R5 RIEES  BRHTH 48
L] . b
A0 A

L [m1=

English E3: Chinese F3:
https://bit.ly/3P0d0dv https://bit.ly/3QlkKxa
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AIA Macau Retirement Fund Services i# 9 & 3} {R G B h £ RS
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 1 03/07/2023

Fund Type £ : Money Market Fund E¥HiES
Fund Price E&E# * MOP 99.90 8Pt

Net Asset Value (million) EZEFE(EE) : MOP0.72 R

Total Expense Ratio 2% fLt = CN/ATEA

Fund Risk Indicator* 22 ERZE*  N/ATEA

(Asat31July 2023 EZ2023F7A311)
Fund Management Company 2& &2 /A7) : AlA International Limited
Macau Branch" & ZB{R IR (BIFE)
BRARRM DT
: Citibank N.A., Hong Kong Branch
EHERTEBDT

Custodian F&F A

Fund Performance E4&%H

Cumulative Return EREEIR
1 Year 3 Years 5Years 10 Years SinceLaunch YTD
—% =% i +E  HIES SNFES

NATER NATER NATER NATER NATER NATER

Annualised Return FE{LEH

1 Year 3 Years 5 Years 10 Years  Since Launch
—& =f R +i BIES
NATRER NATER NATER NATER NATEA
Calendar Year Return B4EER
2022 2021 2020 2019 2018
NATER NATER NATER NATER NATER

Top Ten Holdings# +Xx®FB\A#

(asat31July 2023 B E2023F7H318) (hof NV EEFER L)
OVERSEA-CHINESE BANKING CORPORATIO 4.910% 07/08/2023 9.62%
AGRICULTURAL BANK OF CHINA LTD HK 4.200% 15/08/2023 8.30%
AUSTRALIA AND NEW ZEALAND BANKING 3.590% 02/08/2023 8.13%
DBS BANK LTD HK 3.950% 21/08/2023 7.05%
CLP POWER HK FINANCING 4.750% 18/08/2023 6.45%
BANK OF MONTREAL/TORONTO 3.650% 17/08/2023 6.43%
HONGKONG LAND NOTES CO L 3.950% 29/11/2023 6.42%
SUN HUNG KAI PROP (CAP) 3.350% 11/09/2023 6.41%
HONG KONG MORTGAGE CORP 0.740% 05/10/2023 6.38%
INDUSTRIAL AND COMMERCIAL BANK OF 4.150% 14/08/2023 5.55%

As at 31 July 2023 #{£2023%¥7H31H

Risk Level BURTERE @ Low {&

Asset Allocation BED

(1) Hong Kong Dollar Bonds B tiE%
(2) Other Bonds HitifE%
(3) Cash and Others RekHM

(1)15.73%
(2)12.91%

(3) 71.36%

Fund Commentary 4375

Following the delivery of a 25 basis points hike during the
July Federal Open Market Committee, the end of the Federal
Reserve's tightening cycle has drawn nearer. Front-end
yields continued to climb and 1 month Hong Kong Dollar
deposit rates inched upwards over the month from 4.66% to
5.29%. Key return contributions were made from time
deposits from banks in Singapore and Hong Kong as well as
short-dated corporate credits from Hong Kong. Looking
ahead, the team's base case remains for a higher for longer
rates backdrop. The team continues to favour short-dated
credits and slightly longer tenor deposits in the Fund to
maximise yield capture in this elevated rates backdrop.

E7TRANEAAENSEEESE EMESEARLE
ZEBARERNEEBHIMELRE - EHRREEE
B2 1ERBTERFIERBAM466% £529%
IR REBRTNEREAREBEHEEEERABTE
EREZER - REARR - REBBENEERINRHF
EREERREANESREN -BEFHFESTNERE
ERBBEENFNR  UEBANESEMNRETRAR
ERRREE -

Source ERIHIR :

AIA Investment Management HK Limited K B REEEEBER AT




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

AIA Macau Retirement Fund

AFIRBREEAESR

Investment Objective And Strategy RE BER KK

® To invest in a set of well-planned and balanced bond and fixed income
instrument portfolios within an acceptable range of risks to achieve long-
term and highly stable returns. FE [ EZ NREKREER > KELBRER—
ELBAFBAYYENESRETRETAEEN  UMESRES
REWRE °

Fund Fact E£ &%

Launch Date ¥t A :01/01/2003

Fund Type E& B : Bond Fund B4 &%
Fund Price E&E# : MOP 181.97 BFITT

Net Asset Value (million) EEFE(EE) : MOP 7,944.48 RFIT

Total Expense Ratio 2% fi Lt & 1 1.02%
Fund Risk Indicator®* & REMETL® : 1.83%

(Asat31July 2023 EZE202357A318)

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

BRATRMA T
Custodian ZF A . Citibank N.A,, Hong Kong Branch
EEBITEBDT
Fund Performance E& X1
Cumulative Return Z2#E@ER
1 Year 3Years 5Years 10Years Since Launch YTD
- =% hE +E BIES  FONES
-0.31% 0.14% 2.95% 15.45% 81.97% 1.18%
Annualised Return EE{tER
1 Year 3 Years 5 Years 10 Years  Since Launch
—f =5 iE +&E RIES
-0.31% 0.05% 0.58% 1.45% 2.95%
Calendar Year Return BB}
2022 2021 2020 2019 2018
-3.00% 1.45% 1.40% 1.30% 1.60%

Top Ten Holdings# +x#®RHEA#

(asat 31 July 2023 B E2023F 7A31H) (hof NAWAEEEFER L)
EURO STABILITY MECHANISM 1.375% 11/09/2024 097%
HONGKONG LAND NOTES CO L 4.000% 15/02/2027 0.86%
FIRST ABU DHABI BANK PJS 1.450% 27/04/2026 0.65%
SWIRE PACIFIC MTN FIN 2.700% 30/06/2027 0.61%
HONGKONG LAND NOTES CO L 3.750% 27/11/2028 059%
SWIRE PROPERT MTN FIN 3.000% 07/04/2027 059%
QNB FINANCE LTD 1.400% 01/09/2025 059%
SWIRE PROPERT MTN FIN 3.000% 06/11/2025 0.58%
SUN HUNG KAI PROP (CAP) 1.900% 03/06/2028 058%
CMT MTN PTE LTD 3.836% 20/11/2025 058%

As at 31 July 2023 #{£2023%¥7H31H

Risk Level BURTERE @ Low 1K

Asset Allocation BED

(1) Hong Kong Dollar Bonds B tiE%
(2) Other Bonds HitifE%
(3) Cash and Others RekHM

(3) 6.14%“

(2) 27.75%

(1) 66.11%

Fund Commentary 4375

The fund recorded -0.09% return in July. Investment focus
was on medium term high quality bonds for better return.
Hong Kong government bond vyields shifted upward for
most of the key tenors comparing to the level at the end of
previous month. US Treasury yields remained largely flat
for short term tenor but shifted upward for medium to long
term tenor 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
releases, increasing volatilities of interest rates and bond
prices. As Hong Kong sovereign bond and US Treasury
yield curves remains inverted, investment strategy is to
minimize negative bond price impact caused by interest
rate fluctuation.

AEERTANHE-009%EH - REZHABPEHR
BEESURSOR - BEABI T EFHNBFES
WA £ ARKFET LS o XEIRAEEKEEX
FETmHPRPEENEEARE L ARKELE - 135
HEBRMBSENEREER DN ZIREERIE TR
2 BEMFENESEROREY REBIRESR
XEEBRERESRAE  REXBRITZEUA
BRERBEESERERNEETE

Source EARIHIR :

AIA Investment Management HK Limited R R EAEREBER AT




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

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

BRER - BBRRENRRESFRREMESHREDR -
Fund Fact E£ &%
Launch Date #EH A 1 01/01/2003
Fund Type & EHE ! Mixed Assets Fund BB EE S
Fund Price 2 & B : MOP 202.69 JBFI T
Net Asset Value (million) EEFE(EE) : MOP 1,570.01 RFT
Total Expense Ratio 28 fitb & 1 1.14%
Fund Risk Indicator* E£EBRET® :6.16%

(Asat31July 2023 BZE2023E7A318)

Additional Risk Reminder ZE/VEIRT :

The Fund Risk Indicator®exceeds the internal reference benchmark® of the
relevant guidelines due to the increase in volatility of the equity and bgnd
markets over the calculation period of the Fund Risk Indicator. & EEED ¢

STEHRRRENESTISREMEMEN  SRESRBECBUABES

ESINRISERE" -

Fund Management Company E&E32/AF © AlA International Limited
Macau Branch" & ZB{RER (BIFE)
BRARRMHT

: Citibank N.A., Hong Kong Branch
EEBITEBDT

ZFA

Custodian

Fund Performance E4&%H

Cumulative Return 2&EIH
1 Year 3Years 5Years 10Years Since Launch YTD
—& =% R + BIES  ENES
2.44% 1.01% 4.75% 25.71% 102.69% 4.46%
Annualised Return EE{tER
1 Year 3 Years 5 Years 10 Years  Since Launch
- =f iE +& RIAES
2.44% 0.34% 0.93% 2.31% 3.49%
Calendar Year Return B4EER
2022 2021 2020 2019 2018
-9.38% 0.81% 7.01% 6.47% -3.71%

Top Ten Holdings* +x#®&@HmA#

(asat31July 2023 ELZ2023F 78 31H) (hof NV EEFEADLL)
TERM DEPOSIT USD DAH SING BANK HKG 5.280% 01/08/2023 1.53%
ALIBABA GROUP HOLDING LTD 096%
TENCENT HOLDINGS LTD 092%
HONGKONG LAND NOTES CO L 4.000% 15/02/2027 0.74%
HSBC HOLDINGS PLC 0.67%
FIRST ABU DHABI BANK PJS 1.450% 27/04/2026 056%
MEITUAN CLASS B 056%
SWIRE PACIFIC MTN FIN 2.700% 30/06/2027 052%
HONGKONG LAND NOTES CO L 3.750% 27/11/2028 051%
SWIRE PROPERT MTN FIN 3.000% 07/04/2027 051%

As at 31 July 2023 #{£2023%¥7H31H

Risk Level RIBRTZEE © Low to medium EZEH

Asset Allocation BED

(1) Europe Equities BUNBRE
(2) Hong Kong Equities EBRE
(3) Japan Equities AERRE
(4) United States Equities XERE
(5) Other Equities HiR=
(6) Hong Kong Dollar Bonds 8 TfE%
(7) Other Bonds HitifE %
(8) Cash and Others BekHAM
(1) 5.88%
(2) 9.08%

(3) 3.92%
(4)6.07%

(8)5.97% {
(7)9.01% W ‘

(5)4.85%

(6) 55.22%

Fund Commentary 43756

The fund recorded 1.22% return in July. On the bond side, the
FTSE MPF World Government Bond Index ended July with 0.3%
decline. Investment focus was on medium term high-quality
bonds for better return. Hong Kong government bond yields
shifted upward 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 remains inverted, investment
strategy is to minimize negative bond price impact caused by
interest rate fluctuation. On equity side, global equity markets
posted another solid performance with the FTSE MPF All World
Index gained 3.1%. US blue chip companies unveiled a relatively
decent set of quarterly earnings, addressing the concern among
investors that the world's largest economy is on the brink of
recession. The Hang Seng Index went up 6.1% in July. The
pro-growth statement released by Chinese policymakers after the
Politburo meeting provided support to Chinese companies listed
in Hong Kong. The Taiwan Stock Exchange Weighted Index
underperformed and went up merely 1.4% as investors’
enthusiasm on artificial-intelligence-related companies cooled.
Both the Federal Reserve and the European Central Bank hiked
policy rates by 25 basis points at their respective policy meetings
in July. Worldwide economic momentum started to lose steam. In
June, the JPMorgan Global Composite Purchasing Managers'
Index dropped to a four-month low of 52.7. The team maintains a
cautious asset allocation stance for the upcoming quarters.

AELTNTARE51.20%E5F - BHEHE 7H%§H$§§ﬁé§
HRUFESIEBN03%NkELNE - REBHAHEHR
BEEFUESER §5§7(%B P EEFHNBFESR

%?ﬁétﬁiﬁ;}(%ﬁﬁﬁt%ﬁn S XEME Eﬁzﬂ’ﬁﬁﬁﬁikﬁia
@’Rﬁﬁﬁ@%%@ﬁ%@@ 2 o SRR RA EEER AR E

B

- BEE I@%%WEI*&%H AR ?xéﬁw%-é
E%}Wﬁﬂ RBHESERERNEEYE  BELE
SERRHEIANBRREREEE  ERERSZRRTE
%U:EEM% ZEESRARNM T BHTRHZE NS
& w)ﬁﬁ?&ﬁ%‘%j REACEEAEENTERENE

E o BARHT AN LIR61%  FEBNEBARSRAEM
REERREEY 3“% B LmHT "TH&E?_E??I;Z
BFo AREEH AT EaHEARNAE BEFHR
%Fﬁbﬂ%?‘%ﬁiiﬁ/ﬁfﬁ 12 E7R1.4% E“iﬁﬁﬂ%ﬁﬂm
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AIA Macau Retirement Fund Services i# 9 & 3} {R G B h £ RS

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. BBRENZHRERBFENHIEES  TANAREERNR
ERGHERMERIEE -

Fund Fact & &%

Launch Date #EH B 1 01/01/2003

Fund Type & 8&HE : Mixed Assets Fund \ERBEE S
Fund Price E&{8# : MOP 254.49 JBF9 T

Net Asset Value (million) EEFE(EE) : MOP2,521.51 BT

Total Expense Ratio 88 itk & 11.22%

Fund Risk Indicator* E£EBREL® :9.06%

(Asat31July 2023 BZE2023F7H31H)
* AlA International Limited

Macau Branch" & ZB{R IR (BIFE)

Fund Management Company £ & EE A 5

BRARRMDIT
Custodian &F A : Citibank N.A., Hong Kong Branch
EHERTEBDT
Fund Performance E2&XE
Cumulative Return EREEIR
1 Year 3 Years 5Years 10Years Since Launch YTD
—F =f iE +& BRIES EPNES
4.29% 4.69% 8.74% 36.35% 154.49% 6.27%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—% =f R +4 RIES
4.29% 1.54% 1.69% 3.15% 4.64%
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#

(asat31July 2023 B E2023F7H318) (%of NAV IR EEFER L)
TERM DEPOSIT USD DAH SING BANK HKG 5.280% 01/08/2023 252%
ALIBABA GROUP HOLDING LTD 1.58%
TENCENT HOLDINGS LTD 1.52%
HSBC HOLDINGS PLC 1.11%
MEITUAN CLASS B 092%
APPLE INC 0.81%
AIA GROUP LTD 0.79%
CHINA CONSTRUCTION BANK-H 0.65%
MICROSOFT CORP 0.63%
NETEASE INC 051%

As at 31 July 2023 #{£2023%¥7H31H

Risk Level EFSTRE : Medium H

Asset Allocation BED

(1) Europe Equities BUNBRE
(2) Hong Kong Equities EBRE
(3) Japan Equities AERRE
(4) United States Equities XERE
(5) Other Equities HRZ=
(6) Hong Kong Dollar Bonds 8 tfE%
(7) Other Bonds HitifE %
(8) Cash and Others BekHAM

(8) 5.47% (1) 9.69%
{ (2) 14.96%
(7)8.78% |

(3) 6.47%

(4)9.99%
(6) 36.66%

(5)7.98%

Fund Commentary 43756

The fund recorded 2.07% return in July. On the bond side, the
FTSE MPF World Government Bond Index ended July with 0.3%
decline. Investment focus was on medium term high-quality
bonds for better return. Hong Kong government bond yields
shifted upward 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 remains inverted, investment
strategy is to minimize negative bond price impact caused by
interest rate fluctuation. On equity side, global equity markets
posted another solid performance with the FTSE MPF All World
Index gained 3.1%. US blue chip companies unveiled a relatively
decent set of quarterly earnings, addressing the concern among
investors that the world's largest economy is on the brink of
recession. The Hang Seng Index went up 6.1% in July. The
pro-growth statement released by Chinese policymakers after the
Politburo meeting provided support to Chinese companies listed
in Hong Kong. The Taiwan Stock Exchange Weighted Index
underperformed and went up merely 14% as investors’
enthusiasm on artificial-intelligence-related companies cooled.
Both the Federal Reserve and the European Central Bank hiked
policy rates by 25 basis points at their respective policy meetings
in July. Worldwide economic momentum started to lose steam. In
June, the JPMorgan Global Composite Purchasing Managers'
Index dropped to a four-month low of 52.7. The team maintains a
cautious asset allocation stance for the upcoming quarters.
AELNTARE52.07%E5F - BSHE 78 b}aﬂﬁﬁf‘ﬁ
#RBAFESEBI03%MBIBRE - RESHABD
BEESURSER - HEAINL Egiﬁﬁmﬁﬁlﬂﬁﬁuﬁzﬁ*
fe L ARKEEF LI - MEHEEMESEHAREER L
NS REEHIEMRE imﬂﬂﬂ'”ﬂﬁ%ﬂ“% BEE - |
& E#&%S‘fﬂﬁlm AR A ?xéﬁﬂiiﬁhéﬁ%m&
R EHHES o Wi

BIRIE E"JEEW 7‘5‘ C BIRRTE
TABBRGEEREE @ Bk %ﬁéiﬂﬁ@a L
3.1% ° %lﬁiﬁﬁ’BTM‘ﬁ T ENFE R RS )

AEENTRBENIES - 84

BTREEHZRBRCERET s
87 A LR6.1% - FEBAFEI AR S SR &
BB ARHELTHPEARRERMET X - HRE
EUATERBANFAMAERER - BEEE 5N
REER - B LR 4% i@W?Eﬁﬁﬁ%ﬂ@N*%iEﬁ%
BRE7ADNBRSE LEBRAE L7 25 - 21K
BLERERAS - 6 AN ERABERGAFRBLREYHE
527 RITIEAEE - REBBEARLBETERIERE
BEYE -
Source EARIHIR :
AIA Investment Management HK Limited R R EEREBER AT




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

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 #EH B 1 01/01/2003

Fund Type & 8&HE : Mixed Assets Fund \ERBEE S
Fund Price E&{8# : MOP 325.86 JBF9 T

Net Asset Value (million) EEFE(EE) : MOP 3,688.60 2FI T

Total Expense Ratio A& itk = 1 1.28%

Fund Risk Indicator* E£EREZEL* :11.08%

(Asat31July 2023 BZE2023F7H31H)
* AlA International Limited

Macau Branch" & ZP{R IR (BIFE)

Fund Management Company £ & EE A 5

BRARRMIT
Custodian &F A : Citibank N.A., Hong Kong Branch
EHERTEBDT
Fund Performance E2&XE
Cumulative Return EREEIR
1 Year 3 Years 5Years 10Years Since Launch YTD
—F =f iE +& BRIES EPNES
552% 717% 11.11% 43.32% 225.86% 7.49%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—% =f R +i RIES
5.52% 2.33% 2.13% 3.66% 5.90%
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#

(asat31July 2023 B E2023F7H318) (%of NAV IR EEFER L)
TERM DEPOSIT USD DAH SING BANK HKG 5.280% 01/08/2023 3.19%
ALIBABA GROUP HOLDING LTD 1.99%
TENCENT HOLDINGS LTD 1.92%
HSBC HOLDINGS PLC 1.40%
MEITUAN CLASS B 1.16%
APPLE INC 1.02%
AIA GROUP LTD 1.00%
CHINA CONSTRUCTION BANK-H 0.82%
MICROSOFT CORP 0.79%
NETEASE INC 0.64%

As at 31 July 2023 #{£2023%¥7H31H

Risk Level BIBRTZE : Medium to High &

Asset Allocation BEDH

(1) Europe Equities BUNBRE
(2) Hong Kong Equities EBRE
(3) Japan Equities SN
(4) United States Equities XERE
(5) Other Equities Hir=
(6) Hong Kong Dollar Bonds & tfE%
(7) Other Bonds HitifE %
(8) Cash and Others BekHM

(1) 12.23%
((2) 18.87%

(8)5.19%

(7)8.63%
(6) 24.23% —l

(3)8.16%

(4)12.61%

Fund Commentary 43756

The fund recorded 2.64% return in July. On equity side, global
equity markets posted another solid performance with the FTSE
MPF All World Index gained 3.1%. US blue chip companies unveiled
a relatively decent set of quarterly earnings, addressing the
concern among investors that the world's largest economy is on the
brink of recession. The Hang Seng Index went up 6.1% in July. The
pro-growth statement released by Chinese policymakers after the
Politburo meeting provided support to Chinese companies listed in
Hong Kong. The Taiwan Stock Exchange Weighted Index
underperformed and went up merely 1.4% as investors’ enthusiasm
on artificial-intelligence-related companies cooled. Both the
Federal Reserve and the European Central Bank hiked policy rates
by 25 basis points at their respective policy meetings in July.
Worldwide economic momentum started to lose steam. In June, the
JPMorgan Global Composite Purchasing Managers' Index dropped
to a four-month low of 52.7. The team maintains a cautious asset
allocation stance for the upcoming quarters. On the bond side, the
FTSE MPF World Government Bond Index ended July with 0.3%
decline. Investment focus was on medium term high-quality bonds
for better return. Hong Kong government bond vyields shifted
upward 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 remains inverted, investment strategy is
to minimize negative bond price impact caused by interest rate
fluctuation.
AREENTAH2152.04%08 - REFE » ZRBHETAH
BRSERERE ENBRHEESRREREHLIRI% X6
EERARNM TN A ENEEWERE  AETREEY
ﬁ%ﬁ@@%"ﬁé)ﬂ"ﬁz& SENIEE o BEEMT AR Lk
6.1% - PEIBREBARE
BELD E’H:'FEI’RTM“H,\T%-:

BEBHAREETELSER QEEEEYL% o EHT
ANERBESER EKH?F%}EQLAOS%E’JEMEW’M
BATZHRATESURSEE - HEABITEF
BB RS RATR L AR EER LB miﬁﬂi@mg
‘FﬁzB’Ji‘ﬁﬁﬂ%*ﬁ@’aﬁﬁﬂﬁﬁﬁf‘“}ﬁ?ﬂfﬁﬁﬁi IEMAIEFE

RSN BEBTREFNGEATHGELE  RE
%W"ﬁ%éﬁ%ﬁﬂfﬁ' —'—&Eﬁﬂé#ﬂ“%l\aﬁmﬁﬁﬁ%é o

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

o




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

AlIA Macau Manager’s Choice Fund

AP EARBRESCERRERESR

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. &
BENBENEERERYE  RENSTNERESRELS &M
EERSERMEREE -

Fund Fact & &%

Launch Date # H A 1 12/05/2014

Fund Type £ . Mixed Assets Fund EAEEES
Fund Price E&{8# : MOP 123.87 BFi 7T

Net Asset Value (million) EEFE(EE) : MOP 606.49 R T

Total Expense Ratio A& itk = 11.29%

Fund Risk Indicator* E£EBREL® :7.53%

(Asat31July 2023 BiZ20235F7A31H)

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

BRARRMDIT
Custodian &F A : Citibank N.A., Hong Kong Branch
EHERTEBDT
Fund Performance E2&XE
Cumulative Return EREEIR
1 Year 3 Years 5Years 10Years Since Launch YTD
—F =f iE +& BRIES EPNES
1.67% 4.78% 6.91% N/A i 23.87% 4.37%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—% =fF R +4 RIES
1.67% 1.57% 1.35% N/A REA 2.35%
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#

(asat31July 2023 B E2023F7H318) (%of NAV IR EEFER L)
TERM DEPOSIT HKD OCBC BANK (HK) LTD 5.200% 01/08/2023 2.45%
CBQ FINANCE LTD 2.060% 25/08/2025 1.41%
ALIBABA GROUP HOLDING LTD 1.10%
KOREA LAND & HOUSING COR 2.430% 28/09/2024 1.09%
TENCENT HOLDINGS LTD 1.08%
CHINA GOVERNMENT BOND 2.800% 15/11/2032 0.96%
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 0.96%
US TREASURY N/B 3.625% 31/03/2028 092%
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 0.87%
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 0.79%

As at 31 July 2023 #{£2023%¥7H31H

Risk Level ELFRT2RE : Medium to High B &5

Asset Allocation BED

(1) Europe Equities BUNBRE
(2) Hong Kong Equities EBRE
(3) Japan Equities SN
(4) United States Equities XERE
(5) Other Equities Hir=
(6) Hong Kong Dollar Bonds & tfE%
(7) Other Bonds HitifE %
(8) Cash and Others BekHM
(1) 6.32%

(3) 4.44%

((2) 10.39%
(4) 6.98%

(8) 3.86% T

(5) 6.70%

(7)33.38% L—(6) 27.93%

Fund Commentary &3/

The fund recorded 1.36% return in July. Global equity markets posted
another solid performance with the FTSE MPF All World Index gained
3.1%. US blue chip companies unveiled a relatively decent set of
quarterly earnings, addressing the concern among investors that the
world's largest economy is on the brink of recession. The Hang Seng
China Enterprises Index recorded 7.4% monthly gain. The pro-growth
statement released by Chinese policymakers after the Politburo
meeting provided support to Chinese companies listed in Hong Kong.
The Taiwan Stock Exchange Weighted Index underperformed and
went up merely 1.4% as investors” enthusiasm on artificial-intelli-
gence-related companies cooled. In July, the FTSE MPF World
Government Bond Index ended the month with 0.3% decline. Both the
Federal Reserve and the European Central Bank hiked policy rates by
25 basis points at their respective policy meetings in July. Worldwide
economic momentum started to lose steam. In June, the JPMorgan
Global Composite Purchasing Managers' Index dropped to a
four-month low of 52.7. The team maintains a cautious asset allocation
stance for the upcoming quarters.
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Source EAIHIR :
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 EATH

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 144.23 BFITT
Net Asset Value (million) EZFE(EE) : MOP 303.01 &Mt
Total Expense Ratio 2% fitb & 1 1.35%
Fund Risk Indicator* E&EMBET* : 11.24%

(Asat31July 2023 BiZ2023F7H31H)
 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 BIES FONES
828%  3266% N/ATREM NATER 4423% 15.20%
Annualised Return EE{tER
1 Year 3 Years 5 Years 10 Years  Since Launch
—f =5 iE +&E RIES
8.28% 9.88% NATER  NATER 9.34%
Calendar Year Return B4EER
2022 2021 2020 2019 2018
-11.97% 17.33% 15.03% N/ATRER N/ATEAR

Top Ten Holdings# +x#®&@HEA#

(asat 31 July 2023 B E2023F 7A31H) (hof NAWAEEEFEE L)
MICROSOFT CORP 4.60%
APPLE INC 3.88%
NVIDIA CORP 275%
AMAZON.COM INC 249%
META PLATFORMS INC CLASS A 1.91%
BERKSHIRE HATHAWAY INC CLASS B 1.90%
TESLA INC 1.72%
MASTERCARD INC CLASS A 1.69%
CBQ FINANCE LTD 2.060% 25/08/2025 1.64%
LOEWS CORP 1.58%

As at 31 July 2023 #{£2023%¥7H31H

Risk Level EBRTREE © High &

Asset Allocation BED

(1) Europe Equities BUNBRE

(2) United States Equities XERE

(3) Hong Kong Dollar Bonds B tiE%

(4) Other Bonds HitifE%

(5) Cash and Others BekHAM
(5)328% _ (1)081%

(4)0.36%
(3) 32.59%

(2) 62.96%

Fund Commentary &3/

The fund recorded 1.89% return in July. The Standard &
Poor’s 500 Index recorded 3.1% gain in the month and
outperformed the Euro Stoxx Index and the Nikkei 225 Index.
Key economic indicators showed that US economy is more
resilient than expected. Seasonally adjusted annualized real
Gross Domestic Product growth accelerated to 2.4% in the
second quarter from 2.0% a quarter ago. In July, both the
University of Michigan Consumer Sentiment Index and the
Conference Board Consumer Confidence Index improved
from their last month's readings. Headline Consumer Price
Index rose 3% in June, the slowest yearly inflation rate since
March 2021. At July's policy meeting, the Federal Reserve
(Fed) raised its policy interest rates by 25 basis points to
5.25%-5.50% range, the highest in 22 years. Fed Chairman
Jerome Powell stated that US economy still needed to slow
and the labour market to weaken for inflation to “credibly”
return to the 2% target.
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Source BRI :
AlA Investment Management HK Limited R R EEBEBBRAT




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

AIA Macau Hong Kong Equity Fund
RFEARRIREEREES

Investment Objective And Strategy &%& B1E R KB

® To maximise its long-term capital appreciation by investing mainly in
equities and bonds of companies in Hong Kong SAR. T 2R ENE B4 5]
THBRRARNBRERES  #tMRERSERHEAREE -

Fund Fact E£E& %

Launch Date # 5 A £ ©25/06/2019

Fund Type E&EE : Equity Fund REE S
Fund Price E£&181% : MOP 101.85 BFI 7T
Net Asset Value (million) EEFE(EE) : MOP222.23 T
Total Expense Ratio A& Lk = ©1.23%

Fund Risk Indicator* & EMET* :15.60%

(Asat31July 2023 B ZE2023F7831R)

Fund Management Company 24 &2 /A : AlA International Limited
Macau Branch" & 3R (EIFL)

BRARRM AT
Custodian F A * Citibank N.A, Hong Kong Branch
EHERTEBHT

Fund Performance E4&%H

As at 31 July 2023 #{£2023%¥7H31H

Risk Level EBRT2E © High &

Asset Allocation EEDH

(1) Europe Equities BUNRZE
(2) Hong Kong Equities EERZE
(3) Hong Kong Dollar Bonds & Tf&E%
(4) Other Bonds HitES
(5) Cash and Others BeRkHM
(5)211% 4 (1) 2.24%
(4)0.37%
(3) 3324%—‘

(2) 62.04%

Cumulative Return E2#E@ER
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—& =% RE +E BIES FONES
212%  -0.26% N/ATER NAREA 1.85% 0.60%
Annualised Return EE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—i = RE T+ BRIES
2.12% -0.09% N/ATER NATEAR 0.45%
Calendar Year Return B @R
2022 2021 2020 2019 2018
-6.93% -6.51% 14.14% NARER  NATER
op le oldings? Y =IHH"
(asat31July 2023 B Z2023F 78 31H) (of NAVIEEEFEB D)
AIA GROUP LTD 5.33%
TENCENT HOLDINGS LTD 3.48%
GALAXY ENTERTAINMENT GROUP LTD 2.69%
HONG KONG EXCHANGES & CLEARING LTD 236%
SANDS CHINA LTD 231%
STANDARD CHARTERED PLC 2.24%
SAMSONITE INTERNATIONAL SA 1.87%
H WORLD GROUP LTD-ADR 1.83%
TECHTRONIC INDUSTRIES CO LTD 1.83%
CHINA PACIFIC INSURANCE GR-H 1.82%

Fund Commentary &£ 5T/

The fund recorded 4.05% return in July. The Hang Seng
Index went up 6.1% in July and outperformed other major
equity markets. The rebound was mainly driven by the
Hang Seng Commercial and Industrial Sub-index which
rose 10.2%. The pro-growth statement released by Chinese
policymakers after the Politburo meeting provided support
to Chinese companies listed in Hong Kong. Investor
sentiment was boosted by various pro-growth measures
outlined at the Politburo meeting, including supports to
personal consumption, private enterprises and housing
sector. China's economic outlook remains uncertain. Real
Gross Domestic Product increased by 6.3% year-on-year
in the second quarter, higher than first quarter’s 4.5% but
below market expectation. In July, the official manufacturing
Purchasing Managers' Index (PMI) improved to 49.3 from
49.0 a month ago but non-manufacturing PMI declined
to 51.5 from June's 53.2. With this uncertain outlook, the
equity market is expected to remain volatile.
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