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AIA Macau Retirement Fund Services i# 9 & 3} {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. IREF KAk » LU BT EANKRERL  FESF—EBSAMAL - ELERK R
BRARBMAKAH o BERBIFRRKANEER - BEFE  OFEUBRERREY B2HEHEERE

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 EHSEATAZEBRNEERENUEMR - REEESK  NERE-HESBERAELS (B
%Egggg}gﬁm?) BEMERE  CREABYMHER/ REEATNER  TREZNEARRTRERE
SRR EIEREE ©

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 FEAFFEE 2t XA E M ESRIE © fEH
TAESEEN  F2HEREEREUERFE (BREKE) -

" 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 AARXERMERTRERSE -

¢ 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. & EBELERIEES
BREZFNEBANBREEEMESNEEREEHE - — RN = FESREZHELA  ESNREHRABES - &£
SRBECRRESHEL = 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



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.

REEFARARFRERBKT - BAFRAE o

Fund Fact £ &%

Launch Date # H A 1 03/07/2023

Fund Type £ : Money Market Fund E¥HigES
Fund Price E&E# © MOP 100.07 & 7t

Net Asset Value (million) EZFE(BE) : MOP 10.43 2T

Total Expense Ratio 2% fLt = CN/ATEA

Fund Risk Indicator * E& EREL ¢ : N/AREA

(Asat 30 September 2023 B 202359 530H)

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

BRARRMHT
Custodian F&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
—% =% A tE  RUES ENES

NATER NATER 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 NATEA
Calendar Year Return BEER
2022 2021 2020 2019 2018
NATER NATER NATER NATER NATER

Top Ten Holdings# +Xx®F\A#

(as at 30 September 2023 B £ 2023F9H 30H) (hof NV EEFERDLL)

AGRICULTURAL BANK OF CHINA LTD HK 4.850% 15/11/2023 5.53%
DBS BANK LTD HK 4.350% 24/10/2023 5.09%
CHINA CONSTRUCTION BANK ASIA CORPO 4.900% 18/10/2023 5.07%
OVERSEA-CHINESE BANKING CORPORATIO 4.200% 11/10/2023 4.64%

HONG KONG MORTGAGE CORP LTD NONDMUNI 0.740% 05/10/2023 REG-S  4.61%

BNP PARIBAS SA HK 4.400% 18/10/2023 4.60%
AUSTRALIA AND NEW ZEALAND BANKING 5.250% 02/11/2023 4.26%
INDUSTRIAL AND COMMERCIAL BANK OF 3.800% 16/10/2023 4.00%
AUSTRALIA AND NEW ZEALAND BANKING 3.930% 06/11/2023 299%
STANDARD CHARTERED BANK (HONG KONG 4.1337% 04/10/2023 2.98%

As at 30 September 2023 £ Z2023%49 H30H

Risk Level BURTERE @ Low 1K

Asset Allocation BED

(1) Hong Kong Dollar Bonds 8 tfE%
(2) Other Bonds HinfEs
(3) Cash and Others BeRkHAM

(1) 11.46%
F(Z) 14.03%

(3) 74.53%

Fund Commentary £ 3756

Market narratives maintain status quo. The resiliency of
the US economy continues to be reaffirmed with the
gradual moderation of inflation and a softer but still tight
labour market. With robust data prints pointing towards
a soft landing, the Federal Reserve can patiently await
the full effects of their aggressive tightening to play out.
The US treasury curve has steepened, while 1 month
Hong Kong dollar deposit rates rose from 3.68% to
5.12% over the month. Key return contributions were
from time deposits in Hong Kong, Singapore and
Australia, and short-dated corporate credit in Hong
Kong. The team continues to favour short-dated credits
and slightly longer tenor deposits to maximise yield
capture in this elevated rates backdrop.

TEERRE - BIREE  REDSRRENESR B
HEXESERN - QUERRE - BERED BRI
BRE (BRER) THEARZENZEEER - X6
BRSER - B 1EABTEHARH3.8%HE
5.12% ° B - FMERANERERUAREBEHE
EEEROBRFRIRER REEBEETFESH
NEBEERBRAE  UWEBANRRSENRESD
BERRKEE

Source ERIHIR :
AlA Investment Management HK Limited R SR E BB E B AR AT
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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 181.73 BFIT

Net Asset Value (million) EEFE(EE) : MOP 7,968.12 RFIT

Total Expense Ratio 2% fi Lt & 1 1.02%
Fund Risk Indicator * E2ERETL ¢ :1.91%

(Asat 30 September 2023 £ £ 2023F9 5 30H)
Fund Management Company E£E 2 /A7 : AIA International Limited
Macau Branch" & F{R IR (BIFE)
BRATRMA T
: Citibank N.A., Hong Kong Branch
EEBITEBDT

Custodian ZF A

Fund Performance E£ %31

Cumulative Return Z2#E@ER
1 Year 3 Years 5Years 10 Years Since Launch YTD
—& =% RE +i BIES EWNES
1.40% -0.22% 2.56% 14.73% 81.73% 1.05%
Annualised Return EE{tER
1 Year 3 Years 5 Years 10 Years  Since Launch
- =f i +&E RIES
1.40% -0.07% 0.51% 1.38% 2.92%
Calendar Year Return B4 B3R
2022 2021 2020 2019 2018
-3.00% 1.45% 1.40% 1.30% 1.60%

Top Ten Holdings# +x#®&@HEA#

As at 30 September 2023 £ Z2023%49 H30H

Risk Level BURTERE @ Low 1K

Asset Allocation BED

(1) Hong Kong Dollar Bonds 8 tfE%
(2) Other Bonds HinfEs
(3) Cash and Others BeRkHAM

3) 5.89%“

(2) 27.90%

(1)66.21%

(as at 30 September 2023 &, £ 2023594 30H) (hof NAWAEEEFEE L)
EURO STABILITY MECHANISM 1.375% 11/09/2024 0.98%
HONGKONG LAND NOTES CO L 4.000% 15/02/2027 0.84%
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 0.74%
SWIRE PROPERT MTN FIN 3.000% 06/11/2025 071%
FIRST ABU DHABI BANK PJS 1.450% 27/04/2026 0.64%
LINK FINANCE CAYMAN 2009 3.000% 02/03/2026 0.63%
SWIRE PACIFIC MTN FIN 2.700% 30/06/2027 059%
QNB FINANCE LTD 1.400% 01/09/2025 0.58%
WHARF REIC FINANCE BV 1.500% 24/08/2026 0.58%
SWIRE PROPERT MTN FIN 3.000% 07/04/2027 057%

Fund Commentary £ 3756

The fund recorded -0.66% return in September.
Investment focus was on medium term high-quality
bonds for better return. Hong Kong government bond
yields and US Treasury yields shifted upward across key
tenors comparing to the level at the end of previous
month. Despite a pause of rate hike by US Fed in Sep,
market expectation on the pace of US rate hike
continues to change according to economic releases,
increasing volatilities of interest rates and bond prices.
As Hong Kong government bond yield curve remained
inverted, investment strategy is to cautiously investing in
short to medium term high-quality bonds to minimize
negative bond price impact caused by interest rate
fluctuation.

RESN9AREREG-0.60%EHR - REZHATEHR
REESURSERH - BRI TEFRNUFES
W ERXE AN S TEF RO EE R EE L ARK
FLEB - RREARKFEMLA - BEXEBFHBN9
BEFEME  mSHERMESKNEREER A RN
SREBHEMRE  ENFIZAESERORENE o
EEBIBESRERETMSHE REAXKAER
WREEPHEEES WABENZREHESERER
HEmTE -

Source ERIRIR :

AlA Investment Management HK Limited R R E BB E B AR 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
EAER - BBRRENZHRESFRREMESHREER

Fund Fact E£ &%

Launch Date # i A 1 01/01/2003

Fund Type & EHE ! Mixed Assets Fund BB EE S
Fund Price 2 & {E# : MOP 198.03 J2F9 7T

Net Asset Value (million) EEF{E(BE) : MOP 1,550.29 T

Total Expense Ratio 28 fitb & 1 1.14%

Fund Risk Indicator * E&RMEZEL ¢ :6.11%

(Asat 30 September 2023 B Z 202359 530H)

Additional Risk Reminder 38 M BLE2 12 7%
The Fund Risk Indicator® exceeds the internal reference benchmark® of the
relevant guidelines due to the increase in volatility of the equity and bond
markets over the calculation period of the Fund Risk Indicator. & EEE*
SEHARENESTSRBEEEMN SHESEARETBUERES
EoIMRBSEER" -
Fund Management Company & & /A 7 : AlA International Limited
Macau Branch" & F{R IR (EIFE)
BRARRMDT
: Citibank N.A., Hong Kong Branch
EHERITEBDT

Custodian ¥ & A

Fund Performance E&XE
Cumulative Return 2@}

1 Year 3 Years 5Years 10 Years Since Launch YTD
—& =% RE +i BIES ENES
6.15% -2.13% 2.57% 20.66% 98.03% 2.06%
Annualised Return EE{LEIR
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
6.15% -0.72% 0.51% 1.90% 3.35%
Calendar Year Return EF @R
2022 2021 2020 2019 2018
-9.38% 0.81% 7.01% 6.47% -3.71%

Top Ten Holdings# +x®&@HmA#

(as at 30 September 2023 B £ 2023F9H30H) (o NAWAEEEFERDLL)
TERM DEPOSIT USD DAH SING BANK HKG 5.330% 03/10/2023 1.64%
ALIBABA GROUP HOLDING LTD 0.89%
TENCENT HOLDINGS LTD 0.82%
HONGKONG LAND NOTES CO L 4.000% 15/02/2027 0.74%
HSBC HOLDINGS PLC 0.66%
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 0.66%
SWIRE PROPERT MTN FIN 3.000% 06/11/2025 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 052%

As at 30 September 2023 £ Z2023%49 H30H

Risk Level RIBRTZEE © Low to medium EZEH

Asset Allocation BED

(1) Europe Equities BUNARE
(2) Hong Kong Equities ERRE
(3) Japan Equities AERRE
(4) United States Equities XERE
(5) Other Equities HigR=
(6) Hong Kong Dollar Bonds B t{&E%
(7) Other Bonds HinfEs
(8) Cash and Others ReRHEM
(1) 5.63%
(2) 8.26%

(3) 3.88%
(4)5.86%

(8)5.44% {
(7) 9.40% T |

(5)4.57%

(6) 56.96%

Fund Commentary & :F:#

The fund recorded -1.40% return in September. On the bond side,
investment focus was on medium term high-quality bonds for better
return. Hong Kong government bond vields and US Treasury yields
shifted upward across key tenors comparing to the level at the end of
previous month. Despite a pause of rate hike by US Federal Reserve in
September, market expectation on the pace of US rate hike continues
to change according to economic releases, increasing volatilities of
interest rates and bond prices. As Hong Kong government bond yield
curve remained inverted, investment strategy is to cautiously investing
in short to medium term high-quality bonds to minimize negative bond
price impact caused by interest rate fluctuation. The FTSE MPF World
Government Bond Index ended the month with 2% loss. Despite almost
two years of policy tightening, central banks of developed nations are
still in inflation-fighting mode. In the US, Federal Reserve chair Powell
hinted inflation fight could last into 2026. In Europe, European Central
Bank (ECB) President Lagarde stressed that further rate hikes could
not be ruled out. Bank of England Governor sent a similar hawkish
message at its September policy meeting. On the equity side, dragged
by US equity, global equity prices endured another month of correction
with the FTSE MPF All World Index losing 4.2% in September. Equity
investors were conservative due to the concern over major central
banks" high-for-longer monetary stance. Worldwide economic
momentum kept losing steam. In August, the JPMorgan Global
Composite Purchasing Managers' Index (PMI) dropped to a
seven-month low of 50.6. The Manufacturing PMI stayed below 50 for
twelve consecutive months. PMI reading below 50 indicates
contraction in activity. The team maintains a cautious asset allocation
stance for the upcoming quarters.

KEERIANEIE-1.40%E5H « ESHE - REBHATEHREEE
FURBER  BEAN) TEFRNBRAEFUBENZAANI TR
FHNAERRER EARKTERLE - BEXABRBNIALEM
£ mEHXENS S RNRBEARAAYRIRCERBERRE - BM

MEABERSERARDY - AEBEEEFDSEEEFHROH  RER
BAEHLRREPHEEAFUNEN R RDHESERERNEEY

£ ENERSURBFESEHLNHIERE - BEEHHRUSR
TEMF  BREERNPRETNEARBRES - £X8  ZEBH
RERTFEBRAFERTBERMAE TREHHE20265F « BN » BlhR
RTTRIUMBRS  FHBRE-S MMM - RABRTITREIA
HERREE LR T ALNERAS - REAFE  SAXERHTHER 2
BRHTEETZ—EANEE  ERARS2RRREYEIANTHRT
42% ° AREETERRBTHBRZIRSFERREY  REREE
RETRRFHER - 2REELETEAS - SARERABIRGES
REBLBEMKRZES0.6 0 RITTEANEY - WEFRBLBRYEE?
fBARKRS0UT » REBERIEHENORREEZHNE - REBBEK
REBEFEEBEREERE LS -

Source EARIHIR :

AIA Investment Management HK Limited R R EEREBER AT
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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  TEARRBEANR
EREHRPEREE -

Fund Fact & &%

Launch Date # H A 1 01/01/2003

Fund Type & 8&HE : Mixed Assets Fund \ERBEE S
Fund Price E&E# : MOP 244.73 BFITT

Net Asset Value (million) EEFE(EE) : MOP 2,442.13 EF T

Total Expense Ratio A& FLt % 1 1.22%

Fund Risk Indicator * E&RMZRL * : 9.00%

(Asat 30 September 2023 EZ2023F9A30H)
* 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
8.81% -0.63% 512% 27.72% 144.73% 2.19%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
8.81% -0.21% 1.00% 2.48% 4.41%
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#

(as at 30 September 2023 B £ 2023F9H 30H) (hof NV EEFER L)
TERM DEPOSIT USD DAH SING BANK HKG 5.330% 03/10/2023 275%
ALIBABA GROUP HOLDING LTD 1.49%
TENCENT HOLDINGS LTD 1.38%
HSBC HOLDINGS PLC 1.10%
APPLE INC 0.73%
MEITUAN CLASS B 0.71%
AIA GROUP LTD 0.70%
CHINA CONSTRUCTION BANK-H 0.69%
MICROSOFT CORP 0.62%
HONGKONG LAND NOTES CO L 4% 15/02/2027 0.50%

As at 30 September 2023 £ Z2023%49 H30H

Risk Level EFSTRE : Medium H

Asset Allocation BED

(1) Europe Equities BUNARE
(2) Hong Kong Equities ERRE
(3) Japan Equities AERRE
(4) United States Equities XERE
(5) Other Equities HiR=
(6) Hong Kong Dollar Bonds B t{&E%
(7) Other Bonds HinfEs
(8) Cash and Others ReRHEM
(8)5.19% (1) 9.43%
—‘ l’ (2) 13.82%
|

(7)9.17%

(3) 6.50%

(4)9.81%

(6) 38.43%
(5) 7.65%

Fund Commentary & :F:#

The fund recorded -2.01% return in September. On the bond side, investment focus
was on medium term high-quality bonds for better return. Hong Kong government
bond yields and US Treasury yields shifted upward across key tenors comparing to
the level at the end of previous month. Despite a pause of rate hike by US Federal
Reserve in September, market expectation on the pace of US rate hike continues to
change according to economic releases, increasing volatilities of interest rates and
bond prices. As Hong Kong government bond vield curve remained inverted,
investment strategy is to cautiously investing in short to medium term high-quality
bonds to minimize negative bond price impact caused by interest rate fluctuation.
The FTSE MPF World Government Bond Index ended the month with 2% loss.
Despite almost two years of policy tightening, central banks of developed nations
are still in inflation-fighting mode. In the US, Federal Reserve chair Powell hinted
inflation fight could last into 2026. In Europe, European Central Bank (ECB)
President Lagarde stressed that further rate hikes could not be ruled out. Bank of
England Governor sent a similar hawkish message atits September policy meeting.
On the equity side, dragged by US equity, global equity prices endured another
month of correction with the FTSE MPF All World Index losing 4.2% in September.
Equity investors were conservative due to the concern over major central banks'
high-for-longer monetary stance. Worldwide economic momentum kept losing
steam. In August, the JPMorgan Global Composite Purchasing Managers' Index
(PMI) dropped to a seven-month low of 50.6. The Manufacturing PMI stayed below
50 for twelve consecutive months. PMI reading below 50 indicates contraction in
activity. The team maintains a cautious asset allocation stance for the upcoming
quarters.

AESHOROREL0NER - B5PE  AREUBHSHREEES
REEH  BEAPATEEANBAES URENZAAII TEFAN
BENEE ARKTER L BEXEARERMATEME  T5Y
ZANSSRNRBERRL AN BEARETAS  ENAENEEN
KRB - REETRESNATESHLMHL  RERGAERNAE
ERBEEEAIABRZRDUESERERNEEYE  EREELY
Mﬁlﬁ%ﬁ%’éﬁ%%ﬂ@ﬁﬂé”ﬂﬁ%«fﬁ“m&ﬁu&%mﬁ BREER
HRRBTNERBRES - £X8 - RABARBRIFNEERTE
TRFE RS R EEI2006F o HEN » BHRRBHTRAMERD 74
RE-SMBNTEL - RRRGTREIDNIRER LR T ENORE
A REFE RHXERTEZ 2RROLAETS-BANSEE E
KEES2RREEHEIAMRTIR 4.2%  ARERTERRETNEHIE
HEBHERRER H"“?xé%hﬁﬂﬁﬁ#ﬁ@ﬂ% SREELETE
3 o SANERABLRELRRETIES (PM) BrE506 - RELAAK
6 - BERFHUBEBENIBARHSOLT IR0
FOEEBUG - REBBUAREBEEEEREREERETS -
Source ERIRIR :

AlA Investment Management HK Limited X R E BB E B AR A7
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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 & 8&HE : Mixed Assets Fund \ERBEE S
Fund Price E&E# : MOP 310.02 BFI7T

Net Asset Value (million) EZFE(EE) : MOP 3,534.92 EF T

Total Expense Ratio A& itk = 1 1.28%

Fund Risk Indicator * E& R MZRL ¢ : 11.03%

(Asat 30 September 2023 EZ2023F9A30H)
* AlA International Limited

Macau Branch" & ZP{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
10.60% 0.32% 6.49% 32.06% 210.02% 2.26%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
— =% R +5 RIES
10.60% 0.11% 1.27% 2.82% 5.60%
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#

(as at 30 September 2023 B £ 2023F9H 30H) (hof NV EEFER L)
TERM DEPOSIT USD DAH SING BANK HKG 5.330% 03/10/2023 351%
ALIBABA GROUP HOLDING LTD 1.90%
TENCENT HOLDINGS LTD 1.76%
HSBC HOLDINGS PLC 1.41%
APPLE INC 0.93%
MEITUAN CLASS B 0.90%
AIA GROUP LTD 0.90%
CHINA CONSTRUCTION BANK-H 0.88%
MICROSOFT CORP 0.79%
NETEASE INC 061%

As at 30 September 2023 £ Z2023%49 H30H

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 Bt fE%
(7) Other Bonds HinfE%
(8) Cash and Others ReRHEM

(1) 12.03%
((2) 17.65%

(7) 9.00%

(8) 5.04%w

(6) 25.70%

(3) 8.03%

(8)9.76% (4) 12.52%

Fund Commentary 4375

The fund recorded -2.42% return in September. On the equity side, dragged by
US equity, global equity prices endured another month of correction with the
FTSE MPF All World Index losing 4.2% in September. Equity investors were
conservative due to the concern over major central banks' high-for-longer
monetary stance. Worldwide economic momentum kept losing steam. In August,
the JPMorgan Global Composite Purchasing Managers' Index (PMI) dropped to a
seven-month low of 50.6. The Manufacturing PMI stayed below 50 for twelve
consecutive months. PMI reading below 50 indicates contraction in activity. On
the bond side, investment focus was on medium term high-quality bonds for
better return. Hong Kong government bond yields and US Treasury yields shifted
upward across key tenors comparing to the level at the end of previous month.
Despite a pause of rate hike by US Federal Reserve in September, market
expectation on the pace of US rate hike continues to change according to
economic releases, increasing volatilities of interest rates and bond prices. As
Hong Kong government bond yield curve remained inverted, investment strategy
is to cautiously investing in short to medium term high-quality bonds to minimize
negative bond price impact caused by interest rate fluctuation. The FTSE MPF
World Government Bond Index ended the month with 2% loss. Despite almost
two years of policy tightening, central banks of developed nations are still in
inflation-fighting mode. In the US, Federal Reserve chair Powell hinted inflation
fight could last into 2026. In Europe, European Central Bank (ECB) President
Lagarde stressed that further rate hikes could not be ruled out. Bank of England
Governor sent a similar hawkish message at its September policy meeting. The
team maintains a cautious asset allocation stance for the upcoming quarters.

RESRIRMEE-242%88 » REAE - RHXERHER  2HEHE
B75-fAANHE Eﬁ?ﬁ%ﬁﬁﬂﬁ%ﬁ?ﬂ&?ﬁﬁﬂ%ﬂl% o fIRE
EIENARTNERENRREERRRR Eﬁ%?ﬁﬁ%%ﬁﬂﬁﬁ:?ﬁ@
Rl o 2REESBTEHE &ﬁﬁ@ﬂﬁLﬁﬁ?Aﬁﬂﬁi&«Efﬁﬁx
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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. &
BENBENEERERYE  RENSTNERESRELS &M
EERSERMEREE -

Fund Fact & &%

Launch Date # H A 1 12/05/2014

Fund Type & 8&HE : Mixed Assets Fund \ERBEE S
Fund Price E&{8# : MOP 119.67 BFI 7T

Net Asset Value (million) EEFE(EE) : MOP591.79 BT

Total Expense Ratio A& itk = 11.29%

Fund Risk Indicator * £ EBRIET ¢ : 7.46%

(Asat 30 September 2023 EZ2023F9A30H)
* 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
4.89% 0.31% 399% NATEM 19.67% 0.83%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
4.89% 0.10% 0.79% N/A B 1.93%
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#

(as at 30 September 2023 B £ 2023F9H 30H) (hof NV EEFER L)
TERM DEPOSIT HKD OCBC BANK (HK) LTD 5.200% 03/10/2023 321%
US TREASURY N/B 3.375% 15/05/2033 1.05%
ALIBABA GROUP HOLDING LTD 1.03%
TENCENT HOLDINGS LTD 0.98%
US TREASURY N/B 3.625% 31/03/2028 0.96%
CBQ FINANCE LTD 2.060% 25/08/2025 092%
HSBC HOLDINGS PLC 0.75%
KOREA LAND & HOUSING COR 2.430% 28/09/2024 0.72%
CHINA GOVERNMENT BOND 2.800% 15/11/2032 0.70%
US TREASURY N/B 6.500% 15/11/2026 0.64%

As at 30 September 2023 £ Z2023%49 H30H

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)5.73%

(2)9.59%
( (3) 445%

(8) 4.66%
(4) 6.83%
(5) 6.14%

(7) 34.64% —(6) 27.96%

Fund Commentary E£ 3756

The fund recorded -1.93% return in September. Global equity prices endured
another month of correction with the FTSE MPF All World Index losing 4.2% in
September. Equity investors were conservative due to the concern over major
central banks' high-for-longer monetary stance. Worldwide economic
momentum kept losing steam. In August, the JPMorgan Global Composite
Purchasing Managers' Index (PMI) dropped to a seven-month low of 50.6. The
Manufacturing PMI stayed below 50 for twelve consecutive months. PMI reading
below 50 indicates contraction in activity. The FTSE MPF World Government
Bond Index ended the month with 2% loss. Despite almost two years of policy
tightening, central banks of developed nations are still in inflation-fighting mode.
Inthe US, Federal Reserve chair Powell hinted inflation fight could last into 2026,
In Europe, European Central Bank President Lagarde stressed that further rate
hikes could not be ruled out. Bank of England Governor sent a similar hawkish
message at its September policy meeting. The team maintains a cautious asset
allocation stance for the upcoming quarters. Investment focus was on medium
term high-quality bonds for better return. Hong Kong government bond yields
and US Treasury yields shifted upward across key tenors comparing to the level
at the end of previous month. Despite a pause of rate hike by US Fed in Sep,
market expectation on the pace of US rate hike continues to change according to
economic releases, increasing volatilities of interest rates and bond prices. As
Hong Kong government bond yield curve remained inverted, investment strategy
is to cautiously investing in short to medium term high-quality bonds to minimize
negative bond price impact caused by interest rate fluctuation.
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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  #MSERSHRMESEE-

Fund Fact E£&#

Launch Date ¥t A £ 1 25/06/2019

Fund Type E& B : Equity Fund REE S
Fund Price 2 &E# : MOP 140.25 JBF3TT
Net Asset Value (million) EEFE(EE) : MOP 306.62 BT
Total Expense Ratio 2% fitb & 1 1.35%

Fund Risk Indicator * & ERET ¢ @ 10.88%

(Asat 30 September 2023 £/ £ 2023F9 5 30H)
Fund Management Company E£E 2 /A7 : AIA International Limited
Macau Branch" & F{R IR (EIFE)
BRATRMA T
: Citibank N.A., Hong Kong Branch
EEBITEBDT

Custodian ZF A

Fund Performance E£ &1

Cumulative Return E2#E@ER
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—& = RE +E BiIES EWNES
13.48%  2621% NATER NATER  4025% 12.02%
Annualised Return EE{tER
1 Year 3 Years 5 Years 10 Years  Since Launch
—f =5 iE +&E RIES
13.48% 8.07% N/A RE N/A REF 8.25%
Calendar Year Return B4EER
2022 2021 2020 2019 2018
-11.97% 17.33% 15.03% N/ATRER N/ATEAR

Top Ten Holdings# +x#®&@HEA#

(as at 30 September 2023 £ 20235 9A30H) (%of NAV IS EEFEE L)
MICROSOFT CORP 451%
APPLE INC 3.06%
AMAZON.COM INC 2.69%
NVIDIA CORP 2.22%
META PLATFORMS INC CLASS A 2.10%
ALPHABET INC CLASS C 1.91%
BERKSHIRE HATHAWAY INC CLASS B 1.87%
MASTERCARD INC CLASS A 1.76%
LOEWS CORP 1.68%
TESLAINC 1.67%

As at 30 September 2023 £ Z2023%49 H30H

Risk Level EBRTREE © High &

Asset Allocation BED

(1) Europe Equities BUNARE
(2) United States Equities XERE
(3) Hong Kong Dollar Bonds & TfE%
(4) Other Bonds HitfE %
(5) Cash and Others BHeEREM
(9)383%7 — (1) 0.85%
(4)1.57%

(3) 32.28%

(2) 61.77%

Fund Commentary 243756

The fund recorded -2.59% return in September. The Standard & Poor's 500 Index
recorded 4.9% loss in September. Key macro statistics painted a mixed economic
Bicture. In Ahqust, both the \nst‘\tuteforSupF\pManagemem (1SM) Manufacturing

urchasing Managers' Index éPMI) and the ISM Services PMI imﬁmved from thelr
grew_ous months. levels. However, the University of Michigan Consumer
Sentiment Index and the Conference Board Consumer Confidence Index declined
in September. Although the Federal Reserve held policy rates steadﬁ at the
September Federal Open Market Committee meet'mgi, Federal Reserve chairman
Jerome Powell hinted that inflation fight could last into 2026. In Augus,
Consumer Price Index inflation accelerated to 3.7% from 3.2% a month ago. The
producer price index also increased ata faster-than-expected pace and jumped to
W,G%Vpar-on-Y'earmAu%ust,aboveJuly'SOB%‘Investmentfocuswason‘med\um
term high-quality bonds for better return. Hong Kong government bond yields and
US Treasury yields shifted upward across key tenors compariﬂFq tothe levelatthe
end of previous month. Desrite a pause of rate hike by US Fed in Sep, market
expectation on the pace of US rate hike continues to change according to
economic releases, increasing volatlites of interest rates and bond prices. As
Hong Kong government bond yield curve remained inverted, investment strategy
isto cautiously investing in short to medum term h\ﬁ;h-quamy bonds to minimize
negative bond price impact caused by interest rate fluctuation.
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As at 30 September 2023 £ Z2023%49 H30H

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

AIA Macau Hong Kong Equity Fund
BEMRBREEERZES Risk Level EVRTREE © High &

Investment Objective And Strategy RE& B R EHK Asset Allocation EED %

® To maximise its long-term capital appreciation by investing mainly in (1) Europe Equities“ gggﬁ%
equities and bonds of companies in Hong Kong SAR. FTERENE BRI g; :z:g ig:g Egﬁlatlre;onds 55735;;
ARENAANRERES  (TERRBRRBANLE () Other Bonds feis

(5) Cash and Others BeRkHAb
Fund Fact E£ &%
(5) 2.75% (1)2.27%

Launch Date # i H H3 1 25/06/2019 .,

Fund Type 22188 " Equity Fund REE® @) 34_5;%2 1

Fund Price E& {81 : MOP 94.58 J2F9 7T

Net Asset Value (million) EEFE(EE) : MOP 211.03 R

Total Expense Ratio & F Lt = 1 1.23%

Fund Risk Indicator * & RMEL ¢ 15.52%
(Asat30 September 2023 EZ=2023F9H30H)

Fund Management Company 2 £ &2\ © AIA International Limited
Macau Branch” & MR k2 (BIBR)

(2) 58.69%

BRAFRMAT Fund Commentary E & 57
Custodian ZFA + Citibank N.A, Hong Kong Branch The fund recorded -255% retuminSeEtembgr,TheHan% Seng Index was down 3.1%
CHEBITEBDT in September. The Hang Seng China Enterprises Index lost 29%. China's lacklustre

recovery and funding pressure of Chinese proerty developers were stil investors'

Ar\nfam Iconcems. In\September, the FTS%MPF Grﬁatleav Chﬂna IBndekx v*ecng down by 3.3%.

% ter lowering policy interest rates in August, the People's Bank of China cut reserve

Fund Performance Eﬁﬁiﬁ, requirement ratio by 25 basis points in gSemember to iyect more li%uidnyvmto the
economy. Furthermre, the Chinese government launched a sFemal refinancing bond

Cumulative Return 2fEEIH pr%grfm \'Cnhgn effort to defuselthek risks assgciatedd vfthAloca goxemmept ﬁnanchm%
. vehicles. China’s economic outlook remained mixed. In August, the yearly growth o

1Year  3Years  SYears 10 Vears Sincelaunch  YTD industral producton, industia profis and retal sles accelerated. However, the
—& =% AE +& BiIES FWES Caikin Composite Purchasing Managers' Index dropped to 509 in September from

o 9709 S < 5 499 6 589 August's 51.7 with both the Manufacturing and the Services sub-indices declined from
364% 9.70%  NIATIER NATER o42% 6.58% theg\r previous levels. With this uncertain outlook, the equity market is expected to

remain volatle, Investment focus was on medium term h\gh-quaﬁtg bonds for better

: return. Hong Kong government bond yields and US Treasury yields shifted upward
Annualised Return £ E{LEI% across hey tenors comparing to the level at the end of previous month. Despite a pause
1 Year 3 Years 5 Years 10 Years  Since Launch of r%le hike by Ug Fed in Sep, market\expectaﬂan onthe pfci ofUS frate hike commueds

_ - - to change according to economic releases, increasing volatilties of interest rates an

F =% EiF +jf=' BAES bond prices. As Ijo_ng Kong_government bond yield curve remained inverted,
3.64% -3.34% NATER  NATER -1.30% investment strategy is to cautiously investing in short to medium term high-quality

bonds to minimize negative bond price impact caused by interest rate fluctuation.

Calendar Year Return BEEH KESH9A ﬁﬁ%-?.fﬁ%@!ﬁ "_ﬁi}ﬁ;ﬂ&qﬂ ﬁTﬂm,'\%f i

2022 2021 2020 2019 201 LEMEHT H09% o DEERZ HICEEHEREENAS

? ' ) \ ' EHDARRAENTERE RHERRAS K FEEN A
9% 651N 1414%  NATER NATER i eeabRERENE2H  FEAREGEIAEER
EREETATISEEL  AEREATESHRDM A
SEREE T BEERARS Y ERHARAIA

op Ten Holdings* +X##HH WERRE  TANEANRINEEGE 1252 IRA
(as at 30 September 2023 B 2023594 30H) (eof NAVIEEEFERA A L) %Ezuﬁvﬁﬂ%iﬁ@g?ﬁttﬁﬁgg? ,0 é‘}& %gﬁ*&ﬁgggggggi
AIAGROUPLTD 507% | LEAKTE RAEANMN  BaRTREERD - REE
JLERCENIIHOTDINGSIETD 320% | UERZHBEEELNEEER- BEABHTEEHNHA
SAMSONITE INTERNATIONAL SA 238% | EANEENZEASATEEBNBENSEREARATL
STANDARD CHARTERED PLC 221% | o gt ARATARLE  BECEEERIOAEENS &
HON KONG EXCHANGES & CLEARING LTD 206% | EHEENESANEBEREA BN BEERETAS 12
S ENTERTAINMENT GROUP 215% | pHENEEREGED  BEATRASUGEEEASA
BN A 189 | 4 penmsaReRRREREERSHENERDEE
TECHTRONIC INDUSTRIES CO LTD 1.78% HERERNRETE -
H WORLD GROUP LTD-ADR 1.70% Source EEIHE -

AlA Investment Management HK Limited R IR EEEEBERAT

Employer Hotline {& Member Hotline /X





