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As at 31 December 2022 #{ %2022 12H31H

AIA Macau Retirement Fund Services i# 9 & $} {R 16 B h £ RS

AIA Macau Retirement Fund
MFIRBRBEKES st DO

Investment Objective And Strategy RE&E BER KK Asset Allocation EED

® Toinvestin a set of well-planned and balanced fixed-rate instruments and (1) Hong Kong Dollar Bonds 7%71:1;%
stock portfolios within an acceptable range of risks to achieve long-term, (2) Other Bonds HinfE%
highly stable returns. (3) Cash and Others RBeRHEM

EAEINEREER  $ELREN-ELBBFHETIENES
TARRFASH  KMEGRESEENE -

Fund Fact 8% @1113%—
Launch Date #E 1 A # 1 01/01/2003 (2)22.83%

Fund Type E& B : Bond Fund B4 &%

Fund Price E&E# : MOP 179.85 (2P 7T

Net Asset Value (million) EEFE(BE) : MOP 7,671.89 R T

Total Expense Ratio A& FLL & 1 1.02%

Fund Management Company 2£ &2\ 7 : AIA International Limited

(1) 66.04%
Macau Branch & R 2 (B1FR)

BRARRMAT
Custodian 2 & . Citibank N.A., Hong Kong Branch
EEBTEERT
Fund Performance E£X3
Cumulative Return R#[E1% Fund Commentary 43756
1 Month YTD 1 Year 3 Years 5 Years i o . .
N — The fund recorded 0.41% return in December. The Hong
—{&A FNES —f =% iE Kon ﬂotlar swaps curveffell ihn Delcembeg, lE%ll(o:wing the
o -2.00° _2.009 -0.999 ) ollar swaps curve, after the release o onsumer
041% 3.00% 3.00% 0.22% 2.70% Pr|ce Index (CEI)datawhich continued to soften. The USD
continued to reverse its gains since August with the softer
Calendar Year Return B{EER CPI rﬁport The Hong Kong dolllfar weakgn&ed during the
month_as interest rates generally moved down in Hong
2022 2021 2020 2019 2018 Kong. The team expects rates in Hong Kong to follow the
-3.00% 1.45% 1.40% 1.30% 1.60% rates trajectory of the US in the long term. Performance

of the Hong Kong stock market sup[p orted bY policy
easing, especially re- %enln%( may slow the liquidity
e

. drain process in Hong Kong like the market experienced
Top Ten Holdings# +Xi#&EHEB# in the last two months. The team believes that this may

be a volatile process. The team will continue to look for

(as 2t 31 December 2022 B Z2022F12/331) (oot NAV (5 BB E 7 ) opportunities to add high credit quality bonds as the
EURO STABILITY MECHANISM 1.375% 11/09/2024 1.01% hiking cycle is maturing.

CBQ FINANCE LTD 2.060% 25/08/2025 0.82% AESW 128 H280.41%E 8 - LZEA ﬁiE’] L)
KOREA RAILROAD CORP 2.600% 25/05/2023 0.73% F}Egyhnﬁmgé ! /g TEE S A NEREE T8 g]
KOREA LAND & HOUSING COR 2.430% 28/09/2024 0.65% BT o T MEEM A8 H BB ENTHE - BEE

FIRST ABU DHABI BANK PJS 1.450% 27/04/2026 0.60% FZLET K BTRAREBRE &ﬁl[ﬁﬁﬁ,ﬁﬁﬁ
HONG KONG MORTGAGE CORP 3.400% 07/09/2023 059% BRHERRBERBEFNEES - WRHE

UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 055% /?glJ %ﬁ%@%% %i@ rﬁtﬂ% r‘% . }%ﬁ%%ﬂ% Hﬁ 1I E E’J
HONG KONG MORTGAGE CORP 4.760% 25/11/2024 055% 5 CHERDERENRE  BBRESER /
CMT MTN PTE LTD 3.836% 20/11/2025 o5y | B BABHEERNCER  ENSEMTEN

STATE GRID OVERSEAS INV 2.850% 17/04/2029 053% REEEES -

# The top ten holdings of a fund are calculated based on the top fifteen holdings of each of its underlying Source ERIIEE :

fund(s) for the reporting month with reference to the NAV of the relevant holdings given by third-party i b s £ AT
sources, and are for reference only. AlA Investment Management HK Limited R FBIR & EREBEIRAT

%g%‘fﬂxélﬁ BIHME= %hfﬂl%lgmgﬁ?ﬁﬁ“ﬁl P2+ REARERR 2 EEFEFER - WEH
Investment involves risks. You may suffer significant loss of your investments and this fund would not be suitable for everyone. Investment performance and returns may go down as well
as up. Past performance is not indicative of future performance. For further details including the fees and charges and product features, please refer to the Management Regulation. 32&
BRER  FURSESEANRERS  AEST-EEAEMNAL - RERERERABKTA - BARRUFARERNES - BEFE  QFERERERSH  #2H
ERERRE -
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. fEfEHESIZIZA] » (RUBEHEEATAZERNEE RIRNEIBHR « ERBESK - MRHE—
EESBERDBLR (BEREFEMHRERR) AEMER  FEAABIHER/ REEATNER  TRRGHEARRMEERESRHESRIE
You should not base your fund choices on this document alone and should refer to the Management Regulation for detalls (including fees and charges) before making any fund choices. ¥R
TEAREELUHELEAESRE - FHERESREN  F2HEREERSUTHIE (BEKHE)
Every effort is made to ensure that all information contained in this publication is accurate at the date of publication, but no responsibility or liability in respect of any errors or omissions is
accepted by AlA International Limited Macau Branch. 38R (EIFR) BRARRPIHD1TERATAERRAA HIRFEMENRNRESERERN LR (ER) BRARRMLT
HER RN TR BAREENEE -




As at 31 December 2022 #{ %2022 12H31H

FIRFBRBRIE R & IRES

AlA Macau Capital Stable Fund
iﬂFﬂE;ﬂﬁpﬁ%Eg*Eﬁ Riskclassmﬁg:§§>@gh%®®

AIA Macau Retirement Fund Services

Investment Objective And Strategy RE BER KK Asset Allocation EES

* To minimize its short-term capital risk and to enhance returns over the (1) Europe Equities BUNRE
long term through limited exposure to global equities. (2) Hong Kong Equities ERRZE
REFNREEHERRR - BRERRENZEREMRESERER (3) Japan Equities HARRE
o (4) United States Equities ZERE

(5) Other Equities HitfR =

Fund Fact E& &8 (6) Hong Kong Dollar Bonds Ei%%

Launch Date # it A £ £ 01/01/2003 g; g;:ﬁraizngfhers ﬁﬂéﬁim

Fund Type &% : Mixed Assets Fund B EEES

Fund Price E&{E1& : MOP 194.03 \2F 7T (1) 5.08%

Net Asset Value (million) EEFE(ES) : MOP 1,461.02 BT (8)10.70%
Total Expense Ratio 2% Lt = S 1.14%

Fund Management Company &€& /AF : AIA International Limited
Macau Branch & B4Rk (BIFS)

W 4)4.96%

(7) 9.82%

BROARM DT
Custodian &F A : Citibank N.A., Hong Kong Branch (5)4.63%
EEBTEBDT
Fund Performance €&} (6)5174%
Cumulative Return £R&EH
LA
1 Month YTD 1 Year 3 Years 5 Years Fund Commentary &£ :F:h
_@H $*JJ§¢ _$ :$ E$ The fund recorded 0.67% return in December. Global equities fell over
0.67% -9.38% -9.38% -2.25% 0.22% December yet rose over fourth quarter. Group of Ten central banks
like the Federal Reserve (Fed) and European Central Bank remained
hawkish and committed to bring down inflation. Value outperformed
Calendar Year Return B @R growth over the year, as high commodities prices (which has come
down to pre-Ukraine-Russian war levels) and rising rates continue to
2022 2021 2020 2019 2018 drag on growth stocks. The team remains cautious over the coming
_ _ 9-18 months, noting a less favorable environment for risk-taking, due to
9.38% 0.81% 7.01% 6.47% 3.71% slowing growth, higher inflation, and less generous capitalization rates.

On fixed income side, with the prevailing rate hike cycle, the investment
focus was on short to medium term bonds while investing in selective

A = high-quality bonds for better return. Hong Kong government bond
TOp Ten HOldIngS# +*$§I§ E # yields shifted downward for both short term and long term on slower

o1 Deconver 02 BE 2221201 ) oot v (ERFEHE At | B Fed s and resathe caromi ook e e
TERM DEPOSIT USD DAH SING BANK HKG 4.280% 03/01/2023 1.63% Authorty did the same to its benchmark interest rates A5 Hong Kong
TENCENT HOLDINGS LTD 098% | o e o e manst oned by ot te et
ALIBABA GROUP HOLDING LTD 081% | xmenogpEEo iR - 2ERTARTE (ERZEE
FIRST ABU DHABI BANK PJS 1.450% 27/04/2026 0.74% ERELF - CHEAEES (BER) ﬂ]ﬁi)ﬁrpg&iﬁﬁ%-}—@%lrﬁ
CMT MTN PTE LTD 3.836% 20/11/2025 0.66% REBTDREFREYS - /?ﬂﬁ}&?ﬂ c EREER ﬁﬁfﬁﬁi‘@
STATE GRID OVERSEAS INV 2.850% 17/04/2029 0.65% Egé}%gﬁgﬁﬁpgﬁaﬁﬁ B
STANDARD CHARTERED BANK 0.750% 17/05/2024 0.64% %éﬂ’mm@iﬁgﬁﬁ% CEEHEMEALETRE Hgﬁj%a:j&;gﬁ
SUN HUNG KAI PROP (CAP) 0.700% 16/06/2024 0.64% HEBIRE ;E%E@ CEMEBAT REERATEBEFR
UOB HONG KONG 0.635% 16/08/2024 0.62% %gg%gﬁgﬁg%g : 2E7 faél
WHEELOCK MTN BVI LTD 2.050% 19/11/2026 0.61% BEER IO R B % L HE BE2 i
# The top ten holdings of a fund are calculated based on the top fifteen holdings of each of its underlying 2#&% HR B  RERE 2 #®
fund(s) for the reporting month with reference to the NAV of the relevant holdings given by third-party RWEETE -
sources, and areéfor reference onlji R S . Source ERIE -
i;éfﬂiﬁl RREMEERAGAERRSHREAG A BARRARLREFARE TR hvestment Management HK Limited &Z#HR & R EBBRAR

Investment involves risks. You may suffer significant loss of your investments and this fund would not be suitable for everyone. Investment performance and returns may go down as well
as up. Past performance is not indicative of future performance. For further details including the fees and charges and product features, please refer to the Management Regulation. 32&
BRER  FURSESEANRERS  AEST-EEAEMNAL - RERERERABKTA - BARRUFARERNES - BEFE  QFERERERSH  #2H
HHEERE -

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. fEfEHESIRIER » (RUBHREATAZREBNEERFOHABRR - HRBESH » MRHE—
EESRERTEAN (BERAHANNRERR BEARY FEANBINER / FIFEALHER  YRRMHEARRHEERESFNESRE

You should not base your fund choices on this document alone and should refer to the Management Regulation for details (including fees and charges) before making any fund choices. ¥R
TREAREELUHEFLEMESRE - FHERESREN  F2HEREEREUTHFE (BEKH) -

Every effort is made to ensure that all information contained in this publication is accurate at the date of publication, but no responsibility or liability in respect of any errors or omissions is
accepted by AlA International Limited Macau Branch. 38R (EIFR) BRARRPIHD1TERATAERRAA HIRFEMENRNRESERERN LR (ER) BRARRMLT
HER RN TR BAREENEE -



As at 31 December 2022 #{ %2022 12H31H

FIRFBRBRIE R & IRES

AlA Macau Balanced Fund

AIA Macau Retirement Fund Services

Investment Objective And Strategy R& BER KK Asset Allocation EED
® To maximize its long-term capital appreciation with moderate risk (1) Europe Equities EAZJHH%’&
parameters by investing in a balanced portfolio of equities and fixed (2) Hong Kong Equities ERRE
income securities. (3) Japan Equities AARKRE
ERRENZHREREERFENHEAS  TRNAREBEARE (4) United States Equities EERE
EEHEREAREE - (5) Other Equities Hittg =
= (6) Hong Kong Dollar Bonds B L{E%
Fund Fact E& &%} (7) Other Bonds HitfE%
8) Cashand Oth BekH
Launch Date # i FI £ £ 01/01/2003 (8) Cash and Others 2R
Fund Type E£E 8 : Mixed Assets Fund B EEES
Fund Price &8 : MOP 239.48 BFI T (8)8.70% (1) 8.48%
Net Asset Value (million) EEFE(BE) : MOP 2,317.30 BT W (2)16.03%
Total Expense Ratio 2% fith = 11.22% (7)10.25%
Fund Management Company 2& & A7 : AIA International Limited
Macau Branch & 3R K (B1I%)
SNSRI EE A 4T
- ERARDRPIAT 5 576%
Custodian ¥FA : Citibank N.A., Hong Kong Branch
EHEBTEBDT (4)8.28%
(6) 34.78% o
Fund Performance 2 X% (5)7.72%
Cumulative Return 2HEIH Fund Commentarv E4 5
1 Month YTD 1 Year 3 Years 5 Years
X — The fund recorded 0.66% return in December. Global equities fell
_@H $?ﬂ§% _$ :$ £$ Dezerl:]r;nerreyc;r rgse over fr:u‘:tr): ‘(;]uasice?.mG:):Jp gf aTeenqlélelnetsrale b::fsr
0.66% A167%  -11.67%  -060% 154% haviish and commited t brina doan iaton Valus autperarmed
growth over the year, as high commodities prices (which has come
Calendar Year Return B4 S s Suln el rd gt e
2022 2021 2020 2019 2018 9-18 months, noting a less favorable environment for risk-taking, due to
slowing growth, higher inflation, and less generous capitalization rates.
-11.67% 1.79% 10.55% 10.03% -7.16% 0On fixed income side, with the prevailing rate hike cycle, the investment

focus was on short to medium term bonds while investing in selective
high-quality bonds for better return. Hong Kong government bond

o - yields shifted downward for both short term and long term on slower
TOp Ten Holdlngs# +x#EREA# pace of Fed rate hikes and negative economic outlook. After Fed raised

interest rates by 50 basis points in December, Hong Kong Monetary

(asat 31 December 2022 B E 20225 12 331H) (%of NAVIREEFEB L) Authority did tdhe s?me to its benchmark interest rates. As Hong Kong
sovereign bond yield curve remains inverted, investment strategy is to
TERM DEPOSIT USD DAH SING BANK HKG 4.280% 03/01/2023 2.72% minimize negative bond price impact caused by interest rate fluctuation.
VERELENY (0L EFS LD 18857 ARSI HHB0%ES - 2RBT12AATH - BEMS
ALIBABA GROUP HOLDING LTD 1.36% RERB LT ;@H&*?ﬂf;ﬂﬁﬁ BfER) mn/mq:geiahg-r =
AIAGROUP LTD 1.01% R RBTDALREY S /é’!UJ BB - EREEREEA
MEITUAN CLASS 8 ooee | AEELRELAN e
HSBC HOLDINGS PLC 091% | R BEGGRERREAE BEAEARALETE BAT
CHINA CONSTRUCTION BANK-H 0.74% AEFNERES - @S AE  EMSEHAT » R 28
APPLE INC 053% BERBENELEESURS o &) Wz
' ZR R RBERRENS SRS TN 28
FIRST ABU DHABI BANK PJS 1.450% 27/04/2026 0.50% BMEBEER 128 MER FREER= S
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 0.47% F i 55 A %?f%ﬂﬁf  RERBRE SpEtd
# The top ten holdings of a fund are calculated based on the top fifteen holdings of each of its underlying BRBEUNAEYE -
fund(s) for the refpomrfwg month with reference to the NAV of the relevant holdings given by third-party Source ERRIR :
sources, and are for reference only. imi BETEES AT
H22 Hihiae nenR = BRSNS A2 TARREE AR gy AP MesmentManagement K Limied KRS EIEE EBIRA

Investment involves risks. You may suffer significant loss of your investments and this fund would not be suitable for everyone. Investment performance and returns may go down as well
as up. Past performance is not indicative of future performance. For further details including the fees and charges and product features, please refer to the Management Regulation. 32&
BRER  FURSESEANRERS  AEST-EEAEMNAL - RERERERABKTA - BARRUFARERNES - BEFE  QFERERERSH  #2H
HHEERE -

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. fEfEHESIRIER » (RUBHREATAZREBNEERFOHABRR - HRBESH » MRHE—
EESRERTEAN (BERAHANNRERR BEARY FEANBINER / FIFEALHER  YRRMHEARRHEERESFNESRE

You should not base your fund choices on this document alone and should refer to the Management Regulation for details (including fees and charges) before making any fund choices. ¥R
TREAREELUHEFLEMESRE - FHERESREN  F2HEREEREUTHFE (BEKH) -

Every effort is made to ensure that all information contained in this publication is accurate at the date of publication, but no responsibility or liability in respect of any errors or omissions is
accepted by AlA International Limited Macau Branch. 38R (EIFR) BRARRPIHD1TERATAERRAA HIRFEMENRNRESERERN LR (ER) BRARRMLT
HER RN TR BAREENEE -




As at 31 December 2022 #{ %2022 12H31H

FIRFBRBRIE R & IRES

AIA Macau Growth Fund
iﬂﬁﬁ;ﬂﬁpﬁﬂgﬁgﬁ Riskclasslﬂﬂﬁg:§ﬁ(@1)>@9h%@(5)

AIA Macau Retirement Fund Services

Investment Objective And Strategy &R& B2 K K#K Asset Allocation BES

* To maximize its long-term capital appreciation by investing in an (1) Europe Equities BUNRZE
internationally diversified portfolio of securities mainly in equities with (2) Hong Kong Equities BEBRE
balance in bonds and cash. (3) Japan Equities AARE
BBRENSTNERESRELAS  TERENKRE  HHAIKRE (4) United States Equities XERER
EEFRES  tME2RSERBEREE - (5) Other Equities Hitg R

(6) Hong Kong Dollar Bonds & tfE%

Fund Fact E€ & # (7) Other Bonds Hipfas

Launch Date # i FI £ £ 01/01/2003 (8 Cashand Others ReRAfe

Fund Type £ & ! Mixed Assets Fund B8 BEE S

Fund Price E&/E1% : MOP 303.16 P9t (8)7.40% (1)10.79%

Net Asset Value (million) EEFE(EE) : MOP 3,326.28 BT
Total Expense Ratio & FLL % 1 1.28%

Fund Management Company 2£ &\ 7 : AIA International Limited
Macau Branch & 5% & (BI%)

7 1054% ’*(2) 20.40%
.54%

(6) 23.18%

BRDARMI AT
Custodian & A . Citibank N.A, Hong Kong Branch (3)7.33%
EEBITEBDIT
(5)9.83% (4)10.53%
Fund Performance E&XE
mulative Return N
Cumulative Return RREIH Fund Commentary &7
1 Month YTD 1 Year 31ears 5 Years The fund recorded 0.63% return in December. Global equities fell over
—@ﬁ $*ﬂ§¢ —'$ :$ £$ December yet rose over fourth quarter. Group of Ten central banks
like the Federal Reserve (Fed) and European Central Bank remained
0.63% -13.24% -13.24% 0.25% 2.08% hawkish and committed to bring down inflation. Value outperformed
growth over the year, as high commodities prices (which has come
down to pre-Ukraine-Russian war levels) and rising rates continue to
Calendar Year Return gﬁ@gﬁ drag on growth stocks. The team remains cautious over the coming
2022 2021 2020 2019 2018 9-18 months, noting a less favorable environment for risk-taking, due to
slowing growth, higher inflation, and less generous capitalization rates.
-13.24% 2.45% 12.78% 12.47% -9.46% On fixed income side, with the prevailing rate hike cycle, the investment

focus was on short to medium term bonds while investing in selective
high-quality bonds for better return. Hong Kong government bond

A - yields shifted downward for both short term and long term on slower
Top Ten Holdlngs# +AREEA pace of Fed rate hikes and negative economic outlook. After Fed raised

pye—— terest rates by 50 b ts in December, Hong Kong Monet;
(as at 31 December 2022 B Z 20229 123 31) Chof NAVASEEBEEDE) | Authority did the same o ts benchmark intorest rates. As Hong Kong
ign bond yield ins i d, i i

TERM DEPOSIT USD DAH SING BANK HKG 4.280% 03/01/2023 346% | minimisenogative bond prie imonct caecd by nterost ate ructuation
TENCENT HOLDINGS LTD 1.97% ZEENANEGCHEE 2R ANTE  RENZER
ALIBABA GROUP HOLDING LTD 173% | EBL - ZEEBHER BHE) ABATRETSHERT
AIA GROUP LTD 1.28% RAB{TRHRE Mﬁiyﬁ ;éﬂzﬁ@?ﬂd& EFWFEI&‘%E:E% 2
MEITUAN CLASS B 999 BB HABSERAL (AREEEAREHTY m
2% | SEmEZEER o &ﬁﬂﬁiﬂwim ]

HSBC HOLDINGS PLC 1.16% EHRALEEERE 3 |
CHINA CONSTRUCTION BANK-H 0.94% W%Fﬁ%ﬁ ;E%E@ i 5K
APPLE INC 0.67% byt P 2
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 0.60% AL A e 3 %
JDCOM INC CLASS A 0S8% | xErmEsEH . ol &

# 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 ~ Source ERIRR

sources, and are for reference only. - S A=
B2 {RawRENhE= R ERRR SRS EARRER LA wg D estmentManagement KK Limited B RREREEAIRA A

Investment involves risks. You may suffer significant loss of your investments and this fund would not be suitable for everyone. Investment performance and returns may go down as well
as up. Past performance is not indicative of future performance. For further details including the fees and charges and product features, please refer to the Management Regulation. 32&
BRER  FURSESEANRERS  AEST-EEAEMNAL - RERERERABKTA - BARRUFARERNES - BEFE  QFERERERSH  #2H
HHEERE -

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. fEfEHESIRIER » (RUBHREATAZREBNEERFOHABRR - HRBESH » MRHE—
EESRERTEAN (BERAHANNRERR BEARY FEANBINER / FIFEALHER  YRRMHEARRHEERESFNESRE

You should not base your fund choices on this document alone and should refer to the Management Regulation for details (including fees and charges) before making any fund choices. ¥R
TREAREELUHEFLEMESRE - FHERESREN  F2HEREEREUTHFE (BEKH) -

Every effort is made to ensure that all information contained in this publication is accurate at the date of publication, but no responsibility or liability in respect of any errors or omissions is
accepted by AlA International Limited Macau Branch. 38R (EIFR) BRARRPIHD1TERATAERRAA HIRFEMENRNRESERERN LR (ER) BRARRMLT
HER RN TR BAREENEE -




As at 31 December 2022 #{ %2022 12H31H

AIA Macau Retirement Fund Services i# 9 & $} {R 16 B h £ RS

AlIA Macau Manager’s Choice Fund
BPIAHRRELCEMERALS SRS

Investment Objective And Strategy RE B ER R Asset Allocation EED
* To maximize long-term capital appreciation by performing dynamic asset (1) Europe Equities BUNRE
allocation in an internationally diversified portfolio of securities. (2) Hong Kong Equities EBRZE
FREDBDENEERBERYE RERSTENERIEFREAS  # (3) Japan Equities ARKRE
MERESEEHEREE o (4) United States Equities XERE
. (5) Other Equities HitpR =
Fund Fact E& &8} (6) Hong Kong Dollar Bonds ;& 7t{&%
N . (7) Other Bonds HitifE%
Launch Date }’EH‘J‘El i ©12/05/2014 (8) Cash and Others BepE
Fund Type &% . Mixed Assets Fund B EEE S
Fund Price E&/E# : MOP 118.68 I TT “)4-22%7750/
Net Asset Value (million) B FE(EH) : MOP 548.47 BFITT 8)7.25% (( o
Total Expense Ratio 2% FLt = 1 1.29% (4) 4.26%

Fund Management Company &€& /AF : AIA International Limited
Macau Branch & B/RE2 (B

BRAREMAT
Custodian Z&F A : Citibank N.A., Hong Kong Branch (5) 461%
EHRBITEEDT o
Fund Performance E£XH%H (7) 40.23% (6) 28.65%
Cumulative Return Ef&EI#R
1 Month YTD 1 Year 3 Years 5 Years Fund Commentary £ &3/
—_ MES —_ =
ﬁloﬁ $wi? SFO _SFO Ef The fund recorded 0.13% return in December. Global risk
0.13% -11.05% -11.05% -1.35% 1.38% assets had a strong performance in fourth quarter yet fell
over the month. Despite a potential Federal Reserve (Fed)
Calendar Year Return BEMEHR pivot, bond market volatility remained over December.
-11.05% 2.66% 8.02% 10.94% -7.36% Fed increased its rate p'rojections for end of 2023 above

market expectations while the European Central Bank

. - was surprisingly hawkish and the Bank of Japan tweaked
Top Ten Holdings* +X#®®REE# its yield curve control policy. The team maintains its risk

(as at 31 December 2022 &, 220208 12 8318) (o NAIEEEFERDLL) positioning belotw neutral. I:adindg lgrowth imé:l;lsei, li_ess
TERM DEPOSIT HKD OCBC WING HANG BANK HKG 3.050% 03/01/2023 5.80% generous monetary support, and [ess reward for taxing
US TREASURY N/B 0.250% 15/04/2023 136% risk will keep the team cautious on markets.

CBQ FINANCE LTD 2.060% 25/08/2025 1.13% AEEM2AHEE0.13%ER - 2HSEMEERS
KOREA RAILROAD CORP 2.600% 25/05/2023 1.00% MEXRFEARY) - 15)3 RT3k o BEAZEBGEES (B
US TREASURY N/B 4.125% 31/10/2027 0.94% R AENEYS - BEHA Wﬂ(%&éﬁ o BEE B
US TREASURY N/B 4.125% 15/11/2032 091% HRRENS  BRANENS Sk BERERAR
KOREA LAND & HOUSING COR 2.430% 28/09/2024 0.89% il R = 1 HZ BRM SRS
US TREASURY N/B 2.875% 30/04/2025 0.86% Fi&ﬁﬁﬁi B ARRATAL
US TREASURY N/B 6.500% 15/11/2026 081% 2 REBBLEL }J&E@Miﬂ'ﬁll‘ﬁ%
TENCENT HOLDINGS LTD 0.77% B REBNRE - WRERAREE  ARARNE

BROUSREERETSREEER -

# 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 Source BRIHE
sources, and are for reference only. ° . .
BEe o+ AREERNEES %}Immgugmgﬁwﬁ*ﬁmzmm&zé@a SEETEEREE Lk AIA Investment Management HK Limited R B EEEEBERAR
BE/ -

Investment involves risks. You may suffer significant loss of your investments and this fund would not be suitable for everyone. Investment performance and returns may go down as well
as up. Past performance is not indicative of future performance. For further details including the fees and charges and product features, please refer to the Management Regulation. 32&
BRER  FURSESEANRERS  AEST-EEAEMNAL - RERERERABKTA - BARRUFARERNES - BEFE  QFERERERSH  #2H
ERERRE -

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. fEfEHESIZIZA] » (RUBEHEEATAZERNEE RIRNEIBHR « ERBESK - MRHE—
EESBERDBLR (BEREFEMHRERR) AEMER  FEAABIHER/ REEATNER  TRRGHEARRMEERESRHESRIE

You should not base your fund choices on this document alone and should refer to the Management Regulation for detalls (including fees and charges) before making any fund choices. ¥R
TEAREELUHELEAESRE - FHERESREN  F2HEREERSUTHIE (BEKHE)

Every effort is made to ensure that all information contained in this publication is accurate at the date of publication, but no responsibility or liability in respect of any errors or omissions is
accepted by AlA International Limited Macau Branch. 38R (EIFR) BRARRPIHD1TERATAERRAA HIRFEMENRNRESERERN LR (ER) BRARRMLT
HER RN TR BAREENEE -




As at 31 December 2022 #{ %2022 12H31H

AIA Macau Retirement Fund Services i# 9 & $} {R 16 B h £ RS

AIA Macau American Equity Fund @@@@@
iﬂ Fﬁ Eﬂﬁpﬁ; EEE% Risk Class E&#E7 : Low {E(1) > High & (5)
Investment Objective And Strategy RE BER KK Asset Allocation EES
* To maximise its long-term capital appreciation by investing mainly in the (1) Europe Equities BUNRE

equity securities of North American companies. (2) United States Equities %!HQT

TEREMLEARNRAES  MBERSARMEREE - (3) Hong Kong Dollar Bonds BT

o (4) Other Bonds HitifE%
Fund Fact E£ &% (5) Cash and Others BeRkHEAM
Launch Date # i A : 25/06/2019 (5) 3.08%
3 . . nEs e (1)1.26%

Fund Type 24183 * Equity Fund REES (4) 0.30%
Fund Price E&{B# : MOP 125.2 BFi T
Net Asset Value (million) EEFE(EE) : MOP 235.58 BT (3)34.04%
Total Expense Ratio 2% FLtL & 1 1.35%

Fund Management Company 2£ &2\ 7 : AIA International Limited
Macau Branch & 38Rk (BIFS)

BRARRMAT
Custodian ¥ & A . Citibank N.A,, Hong Kong Branch .
TEHERTE BT (2)61.32%
Fund Performance E£X1
Cumulative Return 2&EIH
1 Month YTD 1 Year 3 Years 5 Years
—@A ENES - =% AE Fund Commentary E£3T:/
- - - ) 0,
2.76% 11.97% 11.97% 18.82% N/A The fund recorded -2.76% return in December. The Standard
& Poor's 500 Index returned positively for the fourth quarter.
Calendar Year Return BE@ER For the fund performance, stock selection in Healthcare
2022 2021 2020 2019 2018 and sector allocation in Communication Services proved
11.97% 17.33% 15.03% na na beneficial. Stock selection in Consumer Discretionary and

Information Technology sectors detracted. Financials,
Materials and Real Estate sectors are the team’s largest

: # = # overweight exposures, and the team has a slight tilt towards
Top Ten Holdings# +X##EA value stocks. While the economy teeters on the edge of

(asat 31 December 2022 B E 2022 12 431H) (%of NAVIEEEFET L) recession, the team remains balanced and continue to
MICROSOFT CORP 3.84% monitor inc_r_emental risks that could represent headwinds
APPLE INC 3.35% for US. equities.
BERKSHIRE HATHAWAY INC CLASS B 2.15% 25%@3@125@%%15-2.76%@% o RETZES00I5HE
BANK OF AMERICA CORP 213% NEEREEDS S RBNE  BRRRNERR
LOEWS CORP 210% ﬂﬂﬁii%ﬂ%mﬂ%%l TR - ENFEEREANR
AMAZON.COM INC 205% TENBREZRE - &8 - MHAEHET %m?iﬁ
MASTERCARD INC CLASS A 2.03% E’Jﬁ B mMREEEEAENEER - RELER
UNITEDHEALTH GROUP INC 2.02% BRENES  BRABNRLSSATE @EENT
MARTIN MARIETTA MATERIALS 1.77% EHERBETANYENEZRR o
ALPHABET INC CLASS C 1.77% —

Source BRI :

# The top ten holdings of a fund are calculated based on the top fifteen holdings of each of its underlying L S e N A=
fund(s) for the reporting month with reference to the NAV of the relevant holdings given by third-party AlA Investment Management HK Limited &R AEIREBARAF
sources, and are for reference only.

§£2+7<?xélﬁ BTEE= %?zfﬁ1lﬂlgm5ﬁ?ﬁﬁ¢ﬁl BT ARREER ZAEFEFREE - WEH

Investment involves risks. You may suffer significant loss of your investments and this fund would not be suitable for everyone. Investment performance and returns may go down as well
as up. Past performance is not indicative of future performance. For further details including the fees and charges and product features, please refer to the Management Regulation. 32&
BRER  FURSESEANRERS  AEST-EEAEMNAL - RERERERABKTA - BARRUFARERNES - BEFE  QFERERERSH  #2H
ERERRE -

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. fEfEHESIRIER » (RUBHREATAZREBNEERFOHABRR - HRBESH » MRHE—
EESBERDBLR (BEREFEMHRERR) AEMER  FEAABIHER/ REEATNER  TRRGHEARRMEERESRHESRIE

You should not base your fund choices on this document alone and should refer to the Management Regulation for detalls (including fees and charges) before making any fund choices. ¥R
TEAREELUHELEAESRE - FHERESREN  F2HEREERSUTHIE (BEKHE)

Every effort is made to ensure that all information contained in this publication is accurate at the date of publication, but no responsibility or liability in respect of any errors or omissions is
accepted by AlA International Limited Macau Branch. 38R (EIFR) BRARRPIHD1TERATAERRAA HIRFEMENRNRESERERN LR (ER) BRARRMLT
HER RN TR BAREENEE -




As at 31 December 2022 & 2202212 A31H

AIA Macau Retirement Fund Services i# 9 & $} {R 16 B h £ RS

f\IA Macau Hong Kong Equity Fund @@@@@
;ﬂ Fﬁ ﬁﬂﬁpﬁ?%ﬂﬁ;gﬁ Risk Class E#BR) : Low fE(1) > High & (5)
Investment Objective And Strategy RE B ER R Asset Allocation EED
* To maximise its long-term capital appreciation by investing mainly in the (1) Europe Equities BUNRE

equity securities of Hong Kong SAR companies. (2) Hong Kong Equities EBERZE

TERERBEBFAITHEARNRAES  MIB2RSERHER (3) Hong Kong Dollar Bonds BT

1248 o (4) Other Bonds HitfEH

. (5) Cash and Others BeRkHEAM

Fund Fact £ &%
Launch Date ¥ A 5  25/06/2019 ©H1.35% -1y 201%

Fund Type & B8 : Equity Fund RZE S (4) 0.25%
Fund Price E&E# : MOP 101.24 BT (3)33.25%

Net Asset Value (million) EEFE(EE) : MOP 183.55 R T

Total Expense Ratio 2% FLt = 1 1.23%

Fund Management Company &€& /AF : AIA International Limited
Macau Branch & 3B4R K (BIF)
BRATRMHT

Custodian Z&F A : Citibank N.A., Hong Kong Branch
TRERITEBDIT

(2) 63.10%

Fund Performance E2£ X3}
Cumulative Return E&ER

1 Month YTD 1 Year 3 Years 5 Years Fund Commentary £ &3/
—_ MBS _ —

ﬁloﬁ iﬂnij $0 _iﬁo % The fund recorded 4.59% return in December. Hong Kong
4.59% -6.93% -6.93% -0.69% N/A and China equities continued its uptrend in December.
Key market drivers were faster-than-expected re-opening
Calendar Year Return B @R in China and increasing policy support in the property
2022 2021 2020 2019 2018 sector. Stock selection was weak, notably in Consumer
6.93% 651% 1414% na na Discretionary and Real Estate. Sector allocation was

positive, driven by the overweight position in Consumer
Discretionary. The relaxation of COVID restrictions in

. - Hong Kong is positive and will likely boost tourism and
Top Ten Holdings* +X#®®REE# domestic consumption.

(as at 31 December 2022 B, £2022F 128 31H) (o NAIEEEFERDLL) ZKE%EM D BEEEL59%EH - 1284 BERHE
AIA GROUP LTD 5.20% mBERS - }’Eifl SERANTERNZEFERRE
HONG KONG EXCHANGES AND CLEARING LTD 241% Hﬂi%ﬁl’ﬂﬁﬁﬁl&imtuﬁﬁtﬁéﬁiﬂd HR%H - BRER
GALAXY ENTERTAINMENT GROUP LTD 214% T‘ﬁ RERFVEEERREHE  TEREAF
TENCENT HOLDINGS LTD 2.14% 'Jif)é uBCNEREAED - BEHERS
SAMSONITE INTERNATIONAL SA 2.06% FE%'H“B” RAF  WELRRREREAHEE
STANDARD CHARTERED PLC 202% [

Source ERRIR :
HANG LUNG PROPERTIES LTD 1.86% . T A
TECHTRONIC INDUSTRIES LTD 177% AlA Investment Management HK Limited & FB i3 & EEE BERAT
SISF CHINA AT ACC USD 1.64%
PRUDENTIAL PLC 1.60%

# 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.
igé‘f‘ﬁﬁﬁ@ BIEE= %Hﬁ@%gﬁﬁgﬁ PBHREADZ T EARGEE 2HEFEFRER - WEH

Investment involves risks. You may suffer significant loss of your investments and this fund would not be suitable for everyone. Investment performance and returns may go down as well

as up. Past performance is not indicative of future performance. For further details including the fees and charges and product features, please refer to the Management Regulation. 2 &
BRER  FURSESEANRERS AEST-EEAEAAL - RERERERIBKATA - BARRUFAREKRANES - BEFE  QFERERERSH  #2H
BRERRE -

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. FEfEHEE S RIZR] » (RUBEBEA TASZERNERERIFOMEIRR - ERBESK  DRHRE— -
BESBERREAN (BERENAINRERE) BEMRE  FESABINER/ AFEATNER  YERRHEAMETEERESFNESEE - / }
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. {} TREADRE SEM I AHEHEME SRR « (FAEMESREAN  F2MNAREEREUTHFE (BRERH) - FscC
Every effort is made to ensure that all information contained in this publication is accurate at the date of publication, but no responsibility or liability in respect of any errors Mix

or omissions is accepted by AlA International Limited Macau Branch. R} R (EIFR) BIRABRFIHTERAMERRAAHRFRENRRBENSEES. & FSC"P(-::;4755
R (ERR) AROEEMIMTHER 2 ER K TR BARREMEE -

Employer Hotline {& Member Hotline




