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As at 30 November 2022 #%20224 11 A30H

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 E£ &% @532% —
Launch Date #E 1 A # 1 01/01/2003 (2)23.29%

Fund Type E& B : Bond Fund B4 &%

Fund Price & &1 :MOP 179.12 BFi 7T

Net Asset Value (million) EEFE(EE) : MOP 7,559.10 &M T

Total Expense Ratio A& FLL & ©1.02%

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

(1) 67.39%
Macau Branch & R 2 (B1FR)

BRARRMAT
Custodian 2 & . Citibank N.A., Hong Kong Branch
EHEBTEEDT
Fund Performance E£X3
c"m"lat':e Return RifEH ; Fund Commentary E &7/
1 Mont YTD 1Y Yo 5 Ye
_ E}a EE _;—ar =e;rs Ee;rs The fund recorded 0.56% return in November. The Hong Kong dollar
# - swaps curve fell following the US dollar swaps curve during the month,
0.56% -3.40% -3.41% -0.51% 2.45% following October Consumer Price Index (CPI) data which showed
softening. The USD reversed its gains since August with the softer CPI
Calendar Year Return BE@3R report, along with growing expectation for China policy easing and eased
energy crisis concerns in Europe. The Hong Kong dollar strengthened
202: 202? 2013 20108 20107 from its weak end of 7.85. The team expects rates in Hong Kong to
1.45% 1.40% 1.30% 1.60% 2.00% follow the rates trajectory of the US in the long term. The team believes

the liquidity draining will continue as it expects the Federal Reserve to

) continueits hiking path. However, performance of the Hong Kong stock
Top Ten Holdings# +X&#ER# market supported by policy easing, especially reopening, will slow the

(as at 30 November 2022 Ei 220224 118 308) Chof NAVIEEEEFEE AL liquidity draining process in Hong Kong, but the team expects it to be
avolatile process. The team will continue to look for opportunities to
EURO STABILITY MECHANISM 1.375% 11/09/2024 1.02% add high credit quality bonds in the rising interest rate environment.
CBQ FINANCE LTD 2.060% 25/08/2025 0.86%
KOREA RAILROAD CORP 2.600% 25/05/2023 0.78% RESR11 BHEKB056%EH « #1007 HENEEUR
KOREA LAND & HOUSING COR 2.430% 28/09/2024 069% | W& BLIRMAEEGHNARREETISMAET K o
FIRST ABU DHABI BANK PJS 1.450% 27/04/2026 059% | SAELESARNAE HAMMERES K mLES
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 059% | TEWHENE  KHBM ﬁb/ﬁfi?wg’gg*ﬂ : }gmg
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 054% @Eg%ﬁﬁi@@;[tt,fif.@%ﬂgé% Egﬁg "
CMT MTN PTE LTD 3.836% 20/11/2025 053% oy E&Jﬁﬁ&%x‘tﬁz%f phEed g
STATE GRID OVERSEAS INV 2.850% 17/04/2029 0.53% o e, E ?Eijﬁlﬁ BEE AL EE - 5 ﬁm%lx E;"“ iy
SUN HUNG KAI PROP (CAP) 0.700% 16/06/2024 0.52% iz el fe gyl i
B EMSRRTREELES -

# 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 BRIHEIR :
sources, and are for reference only. . . R w g 5 =
Ba 51 KRR DR SR EHREE SRS D2 1 EARSAR 2 EERERS gy PineBridge Investments Asia Limited IR AT MR AT
BER o

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 30 November 2022 #%20224 11 A30H

FIRFBRBRIE R & IRES

AlA Macau Capital Stable Fund
RFEHRBETERES

Investment Objective And Strategy REBER

AIA Macau Retirement Fund Services

06/00/0)

Risk Class [E&#7) : Low {E(1) > High & (5)

RBE Asset Allocation BED

* 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

S (5) Other Equities HibRE

Fund Fact E& &8} (6) Hong Kong Dollar Bonds ;& 7t{&%

N . (7) Other Bonds HitifE%

Launch Date }’EH‘J‘El i :01/01/2003 e (8) Cash and Others BepE

Fund Type &% : Mixed Assets Fund B EEE S

Fund Price E&{E1&  MOP 192.73 ®Fi T (1) 5.22%

Net Asset Value (million) EEFE(ES) : MOP 1,434.05 BT (8)9.18%

Total Expense Ratio 2% Lt = S 1.14% 7)10.16% W 4)5.42%

Fund Management Company £ £ EE N\ 7]

: AlA International Limited

Macau Branch & B4Rk (BIFS)

BROARM DT
Custodian E&F A : Citibank N.A,, Hong Kong Branch (5)4.90%
EEBTEBDT
Fund Performance €&} (6)52.36%
Cumulative Return £R&EH
LA
1 Month YTD 1 Year 3 Years 5 Years Fund Commentary £ £ :F:h
—@AR FWNE —fF =% RE Thhe fur?d recoéded ?{.72% returg in Nﬁvem}&)en In hllovember, global equities r[zjau'\erlj1 after
theirsharp underperformance throughout the year. Investor sentimentimproved on hopes
4.72% -9.99% -9.46% -1.55% 0.25% of apotential dovish pivot from central banks and slightly slower growth ininflation. Despite
disappointing earnings from big US technology companies and Eurozone inflation data
surprising on the upside, both US and European equity markets rose in November. The
Calendar Year Return B @R Fetdieral Reserve (Fed) hats been hawkish ihmughog thek year with succgss‘we rate hfikes
and more to come in early 2023, With central banks looking to wring inflation out of the
2021 2020 2019 2018 2017 system, the risks of a recession are rising asrates willlikely stay higher for longer. The team
0.81% 7.01% 6.47% -3.71% 10.26% maintained an underweightto equities and a below neutralrisk posture throughout the year

given the highly volatile markets this year. For the next 9 to 18 months, the team remains
cautlous on merkets due to the rising risks of a recession. On ﬁxed income side, wnh the
prevaili hort

while investing in selemlve high-quality bonds for better retum Hong Kong Government
short term bond yields rose as the Fed keeps the hawkish rate hikes but long term bond

Top Ten Holdings# +Xx#®ZWA#

(as at 30 November 2022 £, 22022811 830H) (%of NAVIREERER/ D) yields shifted downward on negative economic outlook. After the Fed raised interest
rates by 75 basis points in November, Hong Kong Monetary Authority did the same toiits

TERM DEPOSIT USD DAH SING BANK HKG 3.750% 01/12/2022 1.70% benchmarki interest m\esAs Hong Kong soverelgn bond yield curve remained inverted,
TENCENT HOLDINGS LTD 0.80% investment i caused byrisinginterest rates.
ALIBABA GROUP HOLDING LTD 0.77% ﬁ%gﬁlﬁﬁfgﬂﬁﬁa%m%mﬂ%%ﬁ%ﬁér@%w%
FIRST ABU DHABI BANK PJS 1.450% 27/04/2026 0.75% LT Al » T m TR AR

. § Bt R e o e
CMT MTN PTE LTD 3.836% 20/11/2025 0.67% iﬂ);ﬂ fEWMﬂmHWﬁ A SEESEER (HER) fgm@?ﬁ@l
STATE GRID OVERSEAS INV 2.850% 17/04/2029 0.66% 2 BER03EME—SME o g;m}r,gqﬂzmggmﬁﬁntﬁ T
SUN HUNG KAI PROP (CAP) 0.700% 16/06/2024 0.65% ;}Jﬂ%;@ﬁ%ﬂ%‘ ﬁ}ﬁél[&?)&iﬂﬁ }%ﬁ,@%@w:ﬂ‘imﬁ?ggttfﬁ
UOB HONG KONG 0.635% 16/08/2024 0.63% ; HEYN) )

) ¥ i U AE RS, mi 43

MEITUAN CLASS B 0.54% EEE’J*‘“@E\J BT BERERE) \iﬁﬂﬁ*ﬁ%‘%}?‘ 11 Ame g 1§t3§§$

# The top ten holdings of a fund are calculated based on the top fifteen holdings of each of its underlying Mz 75 R - [ﬂ@éf&%%u&ﬁz?&hﬁ@ﬁﬁﬂ  RERRRISEENA
fund(s) for the reporting month with reference to the NAV of the relevant holdings given by third-party  {EFI= F A ESBRERNEETE o

sources, and are for reference only. s ERRE
ES2+AREERIHE= %km@%gﬁﬁgf?ﬁﬁ‘tﬁﬁJ‘Z‘f’ﬁﬁﬁélﬁﬁZﬁé@@ﬁ?ﬁ; Wt ource ”
PineBridge Investments Asia Limited #1128 T8 5 PR 22 5], AIA Investment

B2
= Management HK Limited R R EEBEEHRAT

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. £}
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 30 November 2022 # %2022 11 A30H

FIRFBRBRIE h & IR 75

AIA Macau Retirement Fund Services

AlA Macau Balanced Fund
AMRBRBRHEES

Investment Objective And Strategy $R#& B £

0/0/60/6

Risk Class E#EB) : Low {E(1) > High & (5)

ZR R Asset Allocation BED

® To maximize its long-term capital appreciation with moderate risk (1) Europe Equities [EQED
parameters by investing in a balanced portfolio of equities and fixed (2) Hong Kong Equities ERRE
income securities. (3) Japan Equities AARE
BRRENERBEREERFENIEES  EENAREBEANSE (4) United States Equities ZERE
EEHEREAREE - (5) Other Equities Hittg =
= (6) Hong Kong Dollar Bonds B iE%
Fund Fact E£&#} (7) Other Bonds HibE%
pi=ke
Launch Date # 1 A 5 £ 01/01/2003 (8 Cashand Others Az Al
Fund Type E£E . Mixed Assets Fund B EEES
Fund Price &8 : MOP 237.91 JRFI T (8) 7.66% (1) 8.65%
Net Asset Value (million) EEFE(BE) : MOP 2,275.55 BFIT W (2) 15.35%
Total Expense Ratio % fith % 11.22% (7)10.53%

Fund Management Company E2& & A7 : AIA International Limited
Macau Branch & 3R K (B1I%)
BRARREMDIT

: Citibank N.A.,, Hong Kong Branch
TEHERITEBLIT

. (3)5.77%
Custodian FHA
(4) 8.98%

(6) 34.94%

Fund Performance E£XH
Cumulative Return 2@}

(5) 8.12%

Fund Commentary &£ :F:#

1 Month Y:l' D 1 Year 3 iears 5 Years The fund recorded 7.39% return in November. In November, global equities rallied
—{&Rn FEYE — =% AE aﬂirthe'\rs?arpunderfgrforrpancelfhroughounlrzf yelgr. \n\éestto;]iient{memimpm\r/]ed

on hopes of a potential dovish pivot from central banks and slightly slower growthin

7.39% -12.25% -11.35% 0.96% 1.98% inflation. Despite disappointing earnings from big US technology companies and
Eurozonﬁ \'nfhatigré de}tﬁ St;:rpéisin% gn the ups'i:(i%b?]th UbS andfurokpeﬁn ﬁqu’\t\/hmarktits

rose in November. The Federal Reserve (Fed) has been hawkish throughout the

Calendar Year Return BE@E{ E/eakrwith suocessi}/f3 rate hike? ahnd moreto r?omek in efarly 2023, With central banks
looking to wring inflation out of the system, the risks of a recession are rising as rates

2021 2020 2019 2018 2017 willlikely stay higher for longer. The team maintained an underweight o equities and
1.79% 10.55% 10.03% -7.16% 16.15% abelow neutralrisk posture throughout the year given the highly volatile markets this

year. For the next 9 to 18 months, the team remains cautious on markets due to the
rising risks of a recession. On fixed income side, with the prevailing rate hike cycle,
the team's investment focus was on short to medium term bonds while investing in
selective high-quality bonds for better return. Hong Kong Government short term bond

Top Ten Holdings# +x#®&@HmA#

py— yields rose as the Fed keeps the hawkish rate hikes but long term bond yields shifted
(as at 30 November 2022 B Z2022F 118 30H) (%of NAVIEEEFER L) downward on negative economicoutlook. After the Fed raised interest rates by 75 basis
points in November, Hong Kong Monetary Authority did the same toits benchmark
TERM DEPOSIT USD DAH SING BANK HKG 3.750% 01/12/2022 2.82% interestrates. As Hong Kong sovereign bond yield curve remained inverted, investment
TENCENT HOLDINGS LTD 1.33% strategy is to minimize negative bond price impact caused by rising interest rates.
ALIBABA GROUP HOLDING LTD 1.28% ARSI ARGE130%E  2HBRHERERARES - BRNAREFH ¢
AIA GROUP LTD 0.93% HREETRETRETHERAN  NLBRANRERNAS  RERAY
MEITUAN CLASS B 0.89% o BAKRZENENANBRSAXE  BABHBRERE ML BR
HSBC HOLDINGS PLC 0.89% R ARDALS - ZEDHER (BHE) FARREELS  ¥HM2023
e EPE-SNE - AREENRERUEEEERKE  CERERRAE - MR
CHINA CONSTRUCTION BANK-H 0.74% SERSEARE  REEMTANREASEELT  YREENTENRE.
APPLE INC 0.62% REE ﬁ*%&w%@ﬁﬁﬁm%ﬁ%ﬁﬁ%ﬁ F%TJE T'?JDE AT RE
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 0.50% e gf o : BN ) EER
o o 9
FIRST ABU DHABI BANK PJS 1.450% 27/04/2026 0.50% giﬁr%wﬁw Bin: ugimgﬁﬂﬂsﬁgw @Eéi@*ﬁ%ﬁ

# 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.

%g%ﬁ-?ﬁﬁﬁ@ BEF=ERMENERESHBE AN 2 T AAREEAR 2REFEIFET - BEHR

SheEE  REXERSEEUAENE LANESERERNARTE

Source EARHRIR

PineBridge Investments Asia Limited #1324 25 {5 PR 2 &, AIA Investment
Management HK Limited R R EEEEEEBRAT

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. 3%
BRER  RURSESEANRERL  AEST-EESAAAL - RERARERAKTH - BERRLFRRERNIEE - B - QFRERERSY - #2H
BHEERE -

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. EfEHESIRIZR] - (AU BEBEAA TAZERNEERFOIERT - EREESE  RHE—
EESBERRBLR (BERENAMNRERR) BEMERA  MECIBIHBR/ REXATNER  TRFGRHEAMRMRERBESRHESRE o

You should not base your fund choices on this document alone and should refer to the Management Regulation for details (including fees and charges) before making any fund choices. £}
TRARSESZLHELEAESRE  (FHEAESREN  F2NEREEREUTHFE (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. R 3R (BIFR) BRRATRPID1TERATERRAR B HIRFIHERNRENNHERN - MR (ERY) BRARRMAT
HER 2 ERR B BAREEMEE -



AIA Macau Retirement Fund Services

AIA Macau Growth Fund
BMABREBERES

FIRFBRBRIE h & IR 75

Investment Objective And Strategy REBER KK

As at 30 November 2022 # %2022 11 A30H

0/0/60/0

Risk Class fi#A) : Low (1) » High & (5)

Asset Allocation BES

® To maximize its long-term capital appreciation by investing in an
internationally diversified portfolio of securities mainly in equities with
balance in bonds and cash.

BBRENSTANERESFREAS  TBREMKER
EESFRRE #MESRSHARMENEE -

Fund Fact E€ & ¥

 HBRRIRE

(1) Europe Equities BN R
(2) Hong Kong Equities BERARE
(3) Japan Equities AARE
(4) United States Equities ZERE
(5) Other Equities HitR =
(6) Hong Kong Dollar Bonds & tfE%
(7) Other Bonds HibfEs
(8) Cash and Others BeRHEM

Launch Date #E 1 B ©01/01/2003
Fund Type £ & : Mixed Assets Fund B8 BEE S
Fund Price & &1 : MOP 301.25 &FI 7T

Net Asset Value (million) EEFE(HE)
Total Expense Ratio & FLt %
Fund Management Company E2£EE N\ 7

Custodian FF A

© MOP 3,270.61 &
11.28%
* AlA International Limited

Fi

Macau Branch & 5%  (BI%)
BRARBEMDIT

: Citibank N.A., Hong Kong Branch

RERITEBLIT
Fund Performance E£XE
Cumulative Return Z&EIH
1 Month YTD 1 Year 3 Years 5 Years
—{&A ENE - =f i
9.23% -13.78% -12.64% 2.45% 2.82%
Calendar Year Return B4EER
2021 2020 2019 2018 2017
2.45% 12.78% 12.47% -9.46% 20.35%

Top Ten Holdings# +X#&&HEA#

(as at 30 November 2022 B £ 20225 115 308) (%of NAVIEEEFET L)
TERM DEPOSIT USD DAH SING BANK HKG 3.750% 01/12/2022 357%
TENCENT HOLDINGS LTD 1.68%
ALIBABA GROUP HOLDING LTD 1.62%
AIAGROUP LTD 1.18%
MEITUAN CLASS B 1.13%
HSBC HOLDINGS PLC 1.12%
CHINA CONSTRUCTION BANK-H 0.94%
APPLE INC 0.78%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 0.64%
MICROSOFT CORP 0.62%

# 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.

§£Z+ﬁ}x§lé ATyEE= %M"ﬁﬁ@ﬁfi%ﬁ?ﬁﬁ*ﬁ B2t EAREER ZAEFEFEE - WEH

(1) 10.96%

(8) 6.63%
’*(2) 19.44%

(7)10.79%
(6) 23.19%

(3) 7.32%

(5) 10.29% (4)11.38%

Fund Commentary 43756

The fund recorded 9.23% return in November. In November, global equities rallied
after their sharp underperformance throughout the year. Investor sentiment improved
on hopes of a potential dovish pivot from central banks and slightly slower growth
in inflation. Despite disappointing eamnings from big US technology companies and
Eurozoneinflation datasurprising on the upside, both US and European equity markets
rose in November. The Federal Reserve (Fed) his been hawkish throuﬁ?;)uﬁhe Kear
with successive rate hikes and more to come in early 2023, With central banks lookin
to wnn%\nﬂanon out of the system, the risks of a recession are rising as rates will Ukely
stay h\? ier for longer. The team maintained an underweight to equities and a below
neutral risk posture throughout the year given the highly volatile markets this year. For
thenext9to 18 months, the team remains cautious on markets due totherisingrisksof a
recession. Onfixedincome side, with the prevailingrate hike cycle theteam'sinvestment
focus was on short to medium term bonds while investing in selective high-quality
bonds for better return. Hong Kong Government short term bond yields rose as the Fed
keeps the hawkish rate hikes but long term bond yields shifted downward on negative
economic outlook After the Fed raised interest rates by 75 basis points in November,
Hong Kong Monetary Authority did the same to its benchmark interest rates. As Hong
Kong sovereign bondyield curve remained inverted, investmentstrategyis tominimize
negative bond priceimpact caused by rising interest rates.

ZkééﬁA B3518923%04 - 2RRHERKAAGESR  BR11AR
i PRETEETLIERA - BRI B RER)

B7t - AREE
& }xéﬂ’;ﬁﬁ%@ BANIERAE AERE AL S B BORE

EREME LT BRitRD ARDA LT  XERAGER (BRHR) =
NEFBRS - YRR0BFNE-SNE - ARG SHNFIEETRE
BERER  AEREARE < HASEDBHARE - REMBEAL
BEEFRELS  WRSERPENEE - R )
TERIRGEE - ESHE  ANEEAT R ]
BOERRF RS « H:‘f%&%%ﬁ%@u g &
=g BRAESWREIRSANCEAS 3 71
ERERNAMEK FBEENETSERY o E]é‘ AT
s - kﬁ%%%éﬁum&ﬂttﬁﬁﬁﬁ%ﬁﬁx HEmEE o

Source EARHF

PineBridge Investments Asia Limited mimﬁﬁﬁ/)ﬁﬁﬂi A7), AIA Investment
Management HK Limited R BB EEEEEHRD

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. 3%

BRER  RURSESEANRERL  FAEEF—

BHEERE -

BEAEMAL - REXBEREFTHRTS - BAXRRALFARZRNIER - BHFE - CERBERERSH -

#2H

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. fEfFHESRIER] - (RUBGBEATEZERNEERIFNITEINR - ERIEESE » IRRE—
EESBERRBLR (BERENAMNRERR) BEMERA  MECIBLHBR/ REXATNER  TRBRHEAMRMRERBSRHESRE

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. £}
TRARSESZLHELEAESRE  (FHEAESREN  F2NEREEREUTHFE (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. R 3R (BIFR) BRRATRPID1TERATERRAR B HIRFIHERNRENNHERN - MR (ERY) BRARRMAT

HEN RN TR BRREANET -



As at 30 November 2022 #%20224 11 A30H

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 BARRE
MERESEEHEREE o (4) United States Equities XERE
. (5) Other Equities HitpR =
Fund Fact E£ &% (6) Hong Kong Dollar Bonds  BtfE%
N . (7) Other Bonds HibfEs
Launch Date }’EH‘J‘El B 12/05/2014 (8) Cash and Others BepE
Fund Type &% : Mixed Assets Fund B EEE S
Fund Price E&/E# : MOP 11853 P37 M 4-32%7 s,
Net Asset Value (million) EZFE(E#) : MOP 535.03 BFI T (8) 6.49% (( o5
Total Expense Ratio 2% FLt = 1 1.29% (4) 459%

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

BRATRMHT
Custodian Z&F A : Citibank N.A., Hong Kong Branch (5) 4.78%
EHERTEBHT e
Fund Performance 2¢X%E (7) 40.83% (6) 28.63%
Cumulative Return Ef&EI#R
1 Month YTD 1 Year 3 Years 5 Years Fund Commentary £ &3/
_@5 iﬁﬂ% _SFO :SE ESE The fund recorded 4.65% return in November. Although
4.65% -11.16% -10.37% 0.91% 2.67% global equities rose in October and November, equities
markets underperformed for most of the year. The team
Calendar Year Return BEMEHR maintained a cautious posture in its portfolio throughout
2021 2020 2019 2018 2017 Fhe year. Hawkish central banks 'responding to rising
2.66% 8.02% 10.94% 736% 1777% inflation throughout the world has impacted the markets

broadly. Moreover, the energy crisis due to the war between
Russia-Ukraine has had the biggest impact on the Eurozone

. - and, of course, commodity prices. The team maintained
Top Ten Holdings* +X#®®REE# an underweight to equities throughout the year given

(as at 30 November 2022 £, 22022811 830H) (%of NAVILEEFER D L) the highly volatile markeﬁs this year. Qver the next 9 to18
TERM DEPOSIT HKD OCBC WING HANG BANK HKG 3610%01/12/2022 593% ?fs‘iﬁéhﬁsiziftii?céigi'n”s cautious on markets due to
US TREASURY N/B 0.250% 15/04/2023 118%

CBQ FINANCE LTD 2.060% 25/08/2025 1.08% AESM1B1983184.65% B - AT E108
US TREASURY N/B 2.875% 30/04/2025 0.98% M1ALA  BROAEFAAIDYBERFERS &
KOREA RAILROAD CORP 2.600% 25/05/2023 097% ﬁ l%im%@ﬂxﬁiﬁ ,?ﬁ%%?ﬁﬁi%;igl g %iﬁyf
US TREASURY N/B 6.500% 15/11/2026 093% BRABHNEE mEEREZHE o 5
TERM DEPOSIT USD DAH SING BANK HKG 3.750% 01/12/2022 0.88% ﬁi FRFIRNERERABTIER BRERNYER
KOREA LAND & HOUSING COR 2.430% 28/09/2024 0.85% c ARSELBEARE | HABRE R RS e
US TREASURY N/B 4.125% 31/10/2027 082 | B Eﬁt@ MAREATRER LS » RABRERR
US TREASURY N/B 2.250% 31/12/2024 0.76% IZ1BEANTERERSEH -

# The top ten holdings of a fund are calculated based on the top fifteen holdings of each of its underlying Source ERIRIR :
fund(s) for the reporting month with reference to the NAV of the relevant holdings given by third-party : . o im W 4n e Ty =
sources, and are for reference only. PineBridge Investments Asia Limited %12 & M BRA )
igé‘f’ﬁﬁﬁ@ BIEE= %Hﬂ@%’@ﬁﬁgﬁ?ﬁﬁ*ﬁﬁJ‘Z‘i’ﬁMﬁélﬁﬁ ZEEHEFESE - WEHR

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 30 November 2022 #%20224 11 A30H

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

AIA Macau American Equity Fund @@@@@
iﬂ Fﬁ Eﬂﬁpﬁ; &Egﬁ Risk Class [Ef&#%7! : Low (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 BUNRR SR

equity securities of North American companies. (2) United States Equities XERZ

TEREMLEARNRAES  MBERSARMEREE - (3) Hong Kong Dollar Bonds BT

e (4) Other Bonds HitifE%
Fund Fact E£ &% (5) Cashand Others BeREM
Launch Date # i A : 25/06/2019 (5)3.77%
3 . . nEs e (1) 1.42%

Fund Type 24183 * Equity Fund REES (4)0.29%
Fund Price E&{B# : MOP 128.75 BFI 7T
Net Asset Value (million) & FE(H &) : MOP 235.11 BFI 7T (3 3411%
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 (26041%
Fund Performance E£X1
Cumulative Return 2&EIH
1 Month YTD 1 Year 3 Years 5 Years
—@A ENE — =% AE Fund Commentary E£3T:/
_ 0, N 0, . o 0, K7
0-14% 9.47% 6:61% 23.38% NIA T8 The fund recorded -0.14% return in November. US equity
markets continued marching upward in November which
Calendar Year Return E£EH was facilitated mostly by positive Consumer Price Index
2021 2020 2019 2018 2017 news. For the fund performance, stock selection in the
17.33% 15.03% NATEE NATES NATER Consumer Discretionary and Financials sectors detracted

while its sector allocation in Materials and Energy proved
beneficial. The team’s analysts’ estimates for Standard &

: # = # Poor's 500 Index earnings currently project +9% for 2022
Top Ten Holdings# +X#®HE and -3% for 2023. Inflation, tightening liquidity, lingering

(as at 30 November 2022 & & 2020 11H308) (%of NAV IR EEFERADLL) supply chain constraints and economic impacts of the war
MICROSOET CORP 378% in Ukraine, will be integral to investor sentiment moving
APPLE INC 3.45% forward. The team continues to focus on high conviction
BANK OF AMERICA CORP 273% stocks gnd take advanf(age of markgt dislocations for
LOEWS CORP 299% compelling stock selection opportumtles

AMAZON.COM INC 227% AESA11 B REE-0.14%EH - ERA11AZHEEY
BERKSHIRE HATHAWAY INC CLASS B 225% EBIRHRIRMEH Eé%i EE FULERERREH
MARTIN MARIETTA MATERIALS 2.25% ERAER  MRARERTERBAFFRE - RER
ALPHABET INC 219% l% DRI AT R aFﬁSOO%a%ZﬁZ D IR BFITE20225F
CAPITAL ONE FINANCIAL CORP 214% FH9%K2023F #3% ° CREIMENE | HEERE
MASTERCARD INC 2.09% %1ﬁﬁ&,‘%%Eﬁmﬁ@E’J%@%%z‘i#&ai%?ﬁﬁ%%ﬁ

2 Vi D A
# The top ten holdings of a fund are calculated based on the top fifteen holdings of each of its underlying }Xﬁl% ﬁ”ﬁ"”iﬁl\‘a\ ”EPFHQK EIE*U)EE m %ﬁﬂl

e
fund(s) for the reporting month with reference to the NAV of the relevant holdings given by third-party FRNERR
sources, and are for reference only.

Be T RRRARDEES R ARRRRSHES AN EARSAR L AEFERRE  1ER  Source ERITE:
Z JPMorgan Asset Management (Asia Pacific) Limited

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 30 November 2022 #{ %2022 11 530H

AIA Macau Retirement Fund Services i# P9 & 3} {R G B h £ RS

f\IA Macau Hong Kong Equity Fund @@@@@
;ﬂ 9 ﬁﬂﬁpﬁﬁ%ﬂﬁ;iﬁ Risk Class B3]  Low {E(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 ﬁéﬂﬁ,\
TERERBEEFITHEARNRAES  AMIBERSHERHELR (3) Hong Kong Dollar Bonds  jBJT{ES
24 o (4) Other Bonds HitsfE %5
(5) Cash and Others BEREAM
Fund Fact £ &%
Launch Date Hiti FI £  25/06/2019 ©1:99%7 (1) 2.64%
Fund Type & B * Equity Fund RZE S (4) 0.28%
Fund Price &£ /B 1% : MOP 96.80 JEFI 7T (3) 33.04%
Net Asset Value (million) EEFE(EE) : MOP 166.88 RFIT
Total Expense Ratio 2% FLt = ©1.23%

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

Custodian & A . Citibank N.A., Hong Kong Branch
RERITEBLIT

(2) 62.45%

Fund Performance E2& X}
Cumulative Return E&ER

1 Month YTD 1 Year 3 Years 5 Years Fund Commentary &3/
—f@Aa FPE —£ =fF R The fund recorded 16.14% return in November. The Hong
16.14% -11.01% -11.03% -1.29% N/A FEA Kong and China markets fell markedly over the month. The
20th National Congress of the Chinese Communist Party
Calendar Year Return EB4EEH reinforced President Xi's authority but failed to signal
easing in the country's ‘zero-Covid' policy in the month. US's
2021 2020 2019 2018 2017 new export controls on the semiconductor industry also
-6.51% 14.14% NAREA NATER NATEAR weighed on China. The fund produced a negative return and

underperformed the benchmark. Stock selection was weak,

. . notably in Technology and Real Estate, offsetting strong
Top Ten Holdings# +Xx#&Z@mB# returns in Consumer Discretionary. Sector allocation was

s nents 2 BEIE AOT) iy EREBER st | | TSIl e emaneof e borde it e

AIAGROUPLTD 591% would likely be key positive catalysts for improved market

HONG KONG EXCHANGES AND CLEARING LTD 2.84% sentiment and an economic recovery.

SIOARD CHARTERED L reo | EEERIIAHHEI61%EE  EERTETER

SAMSONITE INTERNATIONAL SA 2.59% ARETY - AELEEE -+ A 2ERRAGNR TH

GALAXY ENTERTAINMENT GROUP LTD 2.47% %zfgﬁﬁﬁﬁ’ﬂﬁéﬂ EI*EM&EH‘?.E’J/E e

TECHTRONIC INDUSTRIES LTD 2.35% EIAA RN o E.ﬂ#;;ﬁgﬁ%m%ﬁﬁu &

TENCENT HOLDINGS LTD 228% | pohEmEEE - ESBERETMEEE  RRE

ARNE LUNBIAHUASRIES (7D Al 1&7%‘1 LHEUREREHETENER  BHT*

SISF CHINA A1ACC USD 1.98% EHBRITEERNAYER - TERBSEHET ©

CHINA MENGNIU DAIRY LTD 180% QJIE%EBW;%P&& SRERTRIREERD
# The top ten holdings of a fund are calculated based on the top fifteen holdings of each of its underlying F%ESI%&?%B@{E;@E’JE@%*' ﬂ}lﬂi

fund(s) for the reporting month with reference to the NAV of the relevant holdings given by third-party N

sources, and are for reference only. Source ERIRIR :

§§§+K§§I§EDE$ %Lﬂﬁﬂﬁﬁ\ ERESHBEANZ T AAREGEE ZEEFEMERRT WM Schroder Investment Management (Hong Kong) Limited

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  FURSESEANRERL  FAEST-EESAAAL - RERAREFAKTH - BERRAWFRRKRNIEE - B - QFRERERSY  #2H
BHEERE -

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 s 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. E{FIHE£ZIER » (RUAGREA AT RBHEERIROVEBORR - HRIBESK » MRHE— -
BESBERREAN (BERAHSINREEE) BEMRD  FEEHBINER/REXALHER  YRBRNEARRHEZERBAIRHESEE / }

You should not base your fund choices on this document alone and should refer to the Managemem Regulation for details (including fees and charges) before making any

fund choices. ff FEADRESEL XAHELEMESEE o (FHEAESREN - FONEREEREATHHE (BEKH) - FsC

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 AIA International Limited Macau Branch. R 33{RE: (EIBR) BIRARIRPID1TERFTHERRA A FIRFTEERNRRENSERERH K58 FSC"P(-::;4755
R (ERR) BRARPIDITE R 2 SRR SRt BRI MEAE

Employer Hotline {& Member Hotline



