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AIA Macau Retirement Fund Services

. 30 il 2020 E £2020%F4H30H
AIA Macau Retirement Fund Aoats0fer N

RPEBRMEERES

Investment Objective R& B1Z Asset Allocation EED

e Toinvestin a set of well-planned and balanced fixed-rate instruments and (1) Hong Kong Dollar Bonds L%
stock portfolios within an acceptable range of risks to achieve long-term, (2) Other Bonds HitifE %
highly stable returns. (3) Cash and Others BekHAM

EUEINEREERR  KESREN-ELBAFSHALHENE
TARRRAAN  HMESRESEENES -

Sa | (3)2.97%
Fund Fact E€ & ]

Launch Date 1 January 2003 (2) 20.45%
XL BE —ZEE=F-F-H

Net Asset Value Per Unit MOP 181.07

BVERFE BP9 181.07

Fund Performance E£ %}
(NAV to NAV, in MOP EEFEHEEFE @ WAMEHE)
Cumulative Return E&ER

(1)76.58%

1 Month 1 Year 3 Years 5 Years Year 2019
—f&A — =% R 20195 E
0 0y 0, 0y 0
0.11% 1.33% 4.78% 9.76% 1.30% Fund Manager’s Report %ﬁ,@f—ﬁfii&%
Period Return #iAEI3R The Hong Kong dollar swaps curve continued to stay higher
01/05/19-  01/05/18-  01/05/17-  01/05/16- 01/05/15-  han the US dolar swaps curve in Aprl Interest rates in
ong Kong fell more slowly than those in the United States.
30/04/20 30/04/19 30/04/18 30/04/17 30/04/16 Thisgcouldgbe due to risk gremium over the US and banks
1.33% 151% 1.87% 2.19% 2.50% in Hong Kong have tighter liquidity as their loan balance
is at a historically higher level to their deposit base. We
Top Ten Holdings# +iBEEEH expect rates in Hong Kong to follow the rates trajectory of
ye——— the US in the long term, but the local economy and social/
(asat 29 February 2020 & Z2020%2 29H) (%of NAVIEEEFEF A L) political issues present the magnitude and volatility of risk
BANK OF SCOTLAND PLC 0.00% 17/08/2020 160% premium to interest rates in Hong Kong.
KOREA RAILROAD CORP 2.60% 25/05/2023 150% AR EE S MR TS ERRES KT -
KOREA LAND & HOUSING COR 2.43% 28/09/2024 1.37% MEBFENTRRENAEL ZEIE - RRWAASE
UNITED OVERSEAS BANK LTD 3.19% 26/08/2028 1.14% AHAEBREEHRRREE  MEBRTNETEME
PLACES FOR PEOPLE TREAS 3.25% 30/08/2023 1.05% TROLASRELAT  BRBIENS - BHEET
AROUNDTOWN SA 3.69% 11/03/2024 096% REEQRMXEANTES  BABARRYE/ B
o g Fﬁ@%l‘ﬁﬁ/ﬁﬂ ZEBRERSNED o
COMMONWEALTH BANK AUST 3.36% 30/03/2027 0.90% af
ASB FINANCE LTD 2.457% 25/09/2024 0.86% Source BRI :
QNB FINANCE LTD 2.89% 19/10/2023 0.81% PineBridge Investments Asia Limited 5 R E MG R A 7
CN OVERSEAS FIN KY VIII 2.90% 15/01/2025 0.80%

#The top ten holdings of a fund are calculated based on:

i. the top fifteen holdings of each of its underlying fund(s) for the reporting month of January, February, March, July, August and September; and

ii. the top ten holdings of each of its underlying fund(s) for the reporting month of April, May, June, October, November and December

with reference to the NAV of the relevant holdings given by third-party sources, and are for reference only. The top ten holdings of a fund are shown at a different month (as specified in top ten

holdings table) from the reporting month.

He 2 tAREREAIMEZHRM

1L®—B 2B =R -tA - NARAABSAHNS - ERIERES tAARERE R

280A-RA ARA - +A - t-ART-AREANME  ERERES Y T KREEE

ZEEFEFES  YEHSER - BE T AREABFMEAY (RTAREEBSIRMR) BREAHTRE -
Investment involves risks. You may suffer significant loss of your investments and not all funds available under the scheme would 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
?{gag;n;:ntieg%ag%f};?&@ﬁ RETRERZEANRERL M HANEST—ERAEAAL - RERRRERIRTH - BARRIRRRANIEEG - GEHE 2Fk#

AR ES EERE

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. E/FHE & 212A] » (RABEGEEATAZERNEERIFOFBHUR - ERIBESH  NRHE—BESRE
BEER (BERANAMRNRERR) FEMER  (FEEABLHHR / FEXATNER - YREFNEARKLMRERESRNESRE

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. {}
TRARES AL EMESERE  FMEARSREN  F2NEREERBUTHIE (BRKH) -

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 AIA Imerrgtional Limited Macau Branch. X} Rk (EI%) BIRA RRFI 24T E RATAEHERAS A TR ERMRENRSHREE - RHBRE (ER) BRATDRMIDTHERZER
REBMBEEREASEE -




AIA Macau Retirement Fund Services i# 9 & $} {RIG B A £ IR

. 30 il 2020 # %2020 4H30H
AIA Macau Capital Stable Fund fearsoher ‘

A ERRREBEEFES

Investment Objective R& B1Z Asset Allocation EED
® 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 EERE
EENEHEHERRR - EBRERRENZBREMRSERER (3) Japan Equities EENED
o (4) United States Equities ZERE
(5) Other Equities HinE
N N
Fund Fact E4& &R (6) Hong Kong Dollar Bonds B LfE%
E2RH (7) Other Bonds HitofE %
Launch Date 1 January 2003 (8) Cash and Others BEREM
LB —EE=F-f-H
Net Asset Value Per Unit MOP 192.28 (1)5.78%
BUEEFE BP9 192.28 (8)3.59 /T { @ 9.6(;%/03.75%
(7) 2.68%
Fund Performance E£X3
(NAV to NAV, in MOP BEFEEHEETFE » RMEHE)
Cumulative Return E&EI#R
1 Month 1 Year 3 Years 5 Years Year 2019 (5)418%
—@H —& =% iF 20195 %
.86%
2.51% -1.20% 5.63% 8.11% 6.47% (66386
Period Return S E% Fund Manager's Report 2 & &%
01/05/19- 01/05/18- 01/05/17- 01/05/16-  01/05/15 - Global risk assets rebounded in April as the COVID-19
30/04/20 30/04/19 30/04/18 30/04/17 30/04/16 situation stabilized as the infection curve began to
N o o o o flatten globally. Defensive assets such as global
-1.20% -0.10% 7.02% 5.87% -3.33% government bonds also recorded positive gains as the
N risk-off sentiment remained a headwind for financial
Top Ten Holdings# +X#&&HEB# markets. We expect an uneasy recovery process,
- 0 p— A disrupted by a wave of small to medium enterprise
(esat 29 February 2020 E22020523 29F) (eof NaV A HEFEE ALY bankruptcies, potential second waves of COVID-19, and
BANK OF SCOTLAND PLC 0.00% 17/08/2020 1.36% political-related uncertainties. Hence, we maintain our
KOREA RAILROAD CORP 2.60% 25/05/2023 1.28% risk positioning at a cautious level.
KOREA LAND & HOUSING COR 2.43% 28/09/2024 147% EARHNTRESRLHEET  BEEA  BR
TENCENT HOLDINGS LTD 1.06% ,—,Jﬁl!ﬁﬁg)‘;&\lﬁ]& = (B mp;ﬁﬁﬁ%m%gﬁ@m
UNITED OVERSEAS BANK LTD 3.19% 26/08/2028 097% SHERE D - ?HﬂﬁfgwﬁﬁﬁiﬁFT;% 25
PLACES FOR PEOPLE TREAS 3.25% 30/08/2023 0.90% PNERBRERE - ;?éjim;;)gﬁTELX&M>S$EB§T\ﬁE
AROUNDTOWN SA 3.69% 11/03/2024 0.82% EROTE  KfRHERBETE - Wit KSR
TERM DEPOSIT USD DAH SING BANK HKG 1.45% 02/03/2020 0.79% REAAESEEROAF o
COMMONWEALTH BANK AUST 3.36% 30/03/2027 0.77% Source ERIRIR :
ASB FINANCE LTD 2.457% 25/09/2024 0.73% PineBridge Investments Asia Limited %2 & BN BRA

#The top ten holdings of a fund are calculated based on:

i. the top fifteen holdings of each of its underlying fund(s) for the reporting month of January, February, March, July, August and September; and

ii. the top ten holdings of each of its underlying fund(s) for the reporting month of April, May, June, October, November and December

with reference to the NAV of the relevant holdings given by third-party sources, and are for reference only. The top ten holdings of a fund are shown at a different month (as specified in top ten

holdings table) from the reporting month.

He 2 tAREREAIMEZHRM

1®—B 2B =8 -LtA - NARAABSAHNS - ERIERES tAARERE R

2H0A-RA - AA - +A - t-ART-AREANME  ERERES Y T AREEE

ZEEFEFES  YEHSER - BE2 T AREABFMEAY (RTAREEBSIRMR) BREAHTRE -
Investment involves risks. You may suffer significant loss of your investments and not all funds available under the scheme would 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. RES RER - (RTAEAZEANRERL - At HANEST—EBEEAAL - REXRRRERIARTH - BARRIFRRRANIEE - GEFE 2k
RERBE F2HEREERE -
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. E/FHE & 212A] » (RABEGEEATAZERNEERIFOFBHUR - ERIBESH  NRHE—BESRE

BEER (BERANAMRNRERR) FEMER  (FEEABLHHR / FEXATNER - YREFNEARKLMRERESRNESRE

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. {}
TRARES AL EMESERE  FMEARSREN  F2NEREERBUTHIE (BRKH) -
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
accepg}eﬁd byﬁélg?;?t%rgzional Limited Macau Branch. & 38RE (EIRR) IR A RIRPIDTERAMARRAA A HRMBERNENSRRE - ZARE (HR) ARODRPIVITHER 28K
REBEBARREFTEE o




AIA Macau Retirement Fund Services i# 9 & $} {RIG B A £ IR

30 il 2020 E £2020%F4H30H
AIA Macau Balanced Fund Ao at30 fpr ¢

AP R RIBHEES

Investment Objective R& B1Z Asset Allocation EED
* To maximize its long-term capital appreciation with moderate risk (1) Europe Equities BURE
parameters by investing in a balanced portfolio of equities and fixed (2) Hong Kong Equities EERE
income securities. (3) Japan Equities BARE
BBRENZBRERESEFENHEAS  TANARSEEANRE (4) United States Equities XERERE
EEERHEREE . (5) Other Equities Hittg =
(6) Hong Kong Dollar Bonds 8 t{&E%
BR HihfES
Fund Fact E£&# (7) Other Bonds HibfE
(8) Cash and Others ReRHEM
Launch Date 1 January 2003
XL BE —ZEZ=F—A-H
Net Asset Value Per Unit MOP 227.03 @ 361% F” 7% /0(2) 15.95%
BUEEFE RFI¥ 227.03 7) 4.07%
Fund Performance E2&XE
(NAV to NAV, in MOP EEFEHEEFE  WRM%HE) (3) 6.22%
Cumulative Return 2HEER (4) 10.89%
1 Month 1 Year 3 Years 5 Years Year 2019 (6) 42.74%
—f&Aa —& =% R 2019 & (5) 6.93%
412% -3.21% 5.77% 6.45% 10.03%
Fund Manager's Report & & BR &
Period Return #iEIEH Global risk assets rebounded in April as the COVID-19
01/05/19- 01/05/18- 01/05/17- 01/05/16- 01/05/15 - situation stabilized as the infection curve began to
flatten globally. Defensive assets such as global
30/04/020 30/04/019 30/04/018 30/04({17 30/04/016 government bonds also recorded positive gains as the
-3.21% -1.17% 10.57% 8.42% -1.17% risk-off sentiment remained a headwind for financial

. . markets. We expect an uneasy recovery process,
Top Ten Holdings# +X#&®¥EEB# disrupted by a wave of small to medium enterprise

(asat 29 February 2020 £, 22020828 29H) (o NAVIEEEFEB D L) Egﬂﬁgﬁnrce'Efteﬂotenncté?t:lﬁizzd ,:/ean‘/:; %Sec?n\gﬂt;?ﬁ aonudr
TENCENT HOLDINGS LTD 1.80% risk positioning at a cautious level.

TERM DEPOSIT USD DAH SING BANK HKG 1.45% 02/03/2020 1.34% R RFATRESEAMSET  FEEN - BH
AIA GROUP LTD 1.23% n@%ﬁfé%‘lﬂ RE {8 EEWM‘E‘F%{W&E%%HM
BANK OF SCOTLAND PLC 0.00% 17/08/2020 0.93% SRERE D I“I:rrtﬂﬁf%wﬁb‘ FREES L5 o 5
HSBC HOLDINGS PLC 0.88% N ?E%;i&ﬁ%ﬂ&ﬁiﬁ*ﬁ@ﬁﬂ&
KOREA RAILROAD CORP 2.60% 25/05/2023 087% EEHTE  JARTERBETE - Bt ZAKE
CHINA CONSTRUCTION BANK-H 0.80% REAAESEEROAF o

KOREA LAND & HOUSING COR 2.43% 28/09/2024 0.80% Source EEIHUR :

TAIWAN SEMICONDUCTOR MANUFAC 0.76% PineBridge Investments Asia Limited #13R G =N ERA
ISHARES CORE S&P 500 ETF 0.73%

#The top ten holdings of a fund are calculated based on:

i. the top fifteen holdings of each of its underlying fund(s) for the reporting month of January, February, March, July, August and September; and

ii. the top ten holdings of each of its underlying fund(s) for the reporting month of April, May, June, October, November and December

with reference to the NAV of the relevant holdings given by third-party sources, and are for reference only. The top ten holdings of a fund are shown at a different month (as specified in top ten

holdings table) from the reporting month.

He 2 tAREREAIMEZHRM

1®—B 2B =8 -LtA - NARAABSAHNS - ERIERES tAARERE R

2H0A-RA - AA - +A - t-ART-AREANME  ERERES Y T AREEE

ZEEFEFES  YEHSER - BE2 T AREABFMEAY (RTAREEBSIRMR) BREAHTRE -
Investment involves risks. You may suffer significant loss of your investments and not all funds available under the scheme would 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. RES RER - (RTAEAZEANRERL - At HANEST—EBEEAAL - REXRRRERIARTH - BARRIFRRRANIEE - GEFE 2k
RERBE F2HEREERE -
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. E/FHE & 212A] » (RABEGEEATAZERNEERIFOFBHUR - ERIBESH  NRHE—BESRE

BEER (BERANAMRNRERR) FEMER  (FEEABLHHR / FEXATNER - YREFNEARKLMRERESRNESRE

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. {}
TRARES AL EMESERE  FMEARSREN  F2NEREERBUTHIE (BRKH) -
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
accepg}eﬁd byﬁélg?;?t%rgzional Limited Macau Branch. & 38RE (EIRR) IR A RIRPIDTERAMARRAA A HRMBERNENSRRE - ZARE (HR) ARODRPIVITHER 28K
REBEBARREFTEE o




AIA Macau Retirement Fund Services i# 9 & $} {RIG B A £ IR

As at 30 April 2020 & %2020 4 F30H
AIA Macau Growth Fund s

RPEBREERES

Investment Objective R& B & Asset Allocation BED
e To maximize its long-term capital appreciation by investing in an (1) Europe Equities BUNRE
internationally diversified portfolio of securities mainly in equities with (2) Hong Kong Equities EERE
balance in bonds and cash. (3) Japan Equities BARRE
BBRENSTNERESRELS  TERENKRE  HHRIRE (4) United States Equities XERE
EEERES  HMERSRSEEMEARE - (5) Other Equities Hitthr 2
(6) Hong Kong Dollar Bonds 8 t{&E%
B HihfES
Fund Fact £ &% (7) Other Bonds 1018
(8) Cash and Others ReRHEM
Launch Date 1 January 2003
A B —ZZ=F—-A—-H 12185
Net Asset Value Per Unit MOP 279.07 (8) 3.64% (12 20) 2024%
BUEEFE BP9 279.07 ™ 5.02%W F '

Fund Performance E€ %31 © 28417

(NAV to NAV, in MOP EEFEHEEFE @ WRMEHE)

Cumulative Return £#EER
1 Month 1 Year 3 Years 5 Years Year 2019 N (3)7.90%
—f@R —t =% HE 20195 ©)879% (4) 13.82%
5.22% -4.78% 5.56% 5.00% 12.47%
Fund Manager's Report E& &R E
Period Return iR ElR Global risk assets rebounded in April as the COVID-19
01/05/19-  01/05/18- 01/05/17- 01/05/16- 01/05/15 - situation stabilized as the infection curve began to
flatten globally. Defensive assets such as global
30/04/020 30/04/019 30/04/018 30/04/017 30/04/016 government bonds also recorded positive gains as the
-4.78% -1.95% 13.07% 10.19% -9.73% risk-off sentiment remained a headwind for financial

. . markets. We expect an uneasy recovery process,
Top Ten Holdings# +Xx#&Z®mE# disrupted by a wave of small to medium enterprise

N ye—— > bankruptcies, potential second waves of COVID-19, and
(as at 29 February 2020 B 2202052 29H) (hof NAVIEEEFEE DY) political-related uncertainties. Hence, we maintain our
TENCENT HOLDINGS LTD 2.33% risk positioning at a cautious level.
TERM DEPOSIT USD DAH SING BANK HKG 1.45% 02/03/2020 1.73% EARFATHRFERAMEET - FEEN - BR
AIA GROUPLTD 1.59% n@?ﬁéEEAlﬂ RE-{8 Emitﬂﬁﬁmwf&i%ﬁmﬂm
HSBC HOLDINGS PLC 1.14% SEEED ?HﬂﬁﬁﬁﬂﬁﬁiﬁFﬁﬁﬁ EE]
CHINA CONSTRUCTION BANK-H 1.04% BNERBERE - Z%jix;;)%ﬁ@l&%ﬁ*ﬁﬁﬁﬂ%
TAIWAN SEMICONDUCTOR MANUFAC 0.98% ETEEQ;F%  BAECHERBR TR - Hit - RFKE
ISHARES CORE S&P 500 ETF 094% REAEFERRAAT o
PING AN INSURANCE GROUP CO-H 0.78% Source ERIHIR :
SAMSUNG ELECTRONICS CO LTD 0.76% PineBridge Investments Asia Limited #13R EEMNERAF
VANG FTSE EUR EURD 0.72%

#The top ten holdings of a fund are calculated based on:

i. the top fifteen holdings of each of its underlying fund(s) for the reporting month of January, February, March, July, August and September; and

ii. the top ten holdings of each of its underlying fund(s) for the reporting month of April, May, June, October, November and December

with reference to the NAV of the relevant holdings given by third-party sources, and are for reference only. The top ten holdings of a fund are shown at a different month (as specified in top ten

holdings table) from the reporting month.

He 2 tAREREAIMEZHRM

1®—B 2B =8 -LtA - NARAABSAHNS - ERIERES tAARERE R

2H0A-RA - AA - +A - t-ART-AREANME  ERERES Y T AREEE

ZEEFEFES  YEHSER - BE2 T AREABFMEAY (RTAREEBSIRMR) BREAHTRE -
Investment involves risks. You may suffer significant loss of your investments and not all funds available under the scheme would 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. RES RER - (RTAEAZEANRERL - At HANEST—EBEEAAL - REXRRRERIARTH - BARRIFRRRANIEE - GEFE 2k
RERBE F2HEREERE -
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. E/FHE & 212A] » (RABEGEEATAZERNEERIFOFBHUR - ERIBESH  NRHE—BESRE

BEER (BERANAMRNRERR) FEMER  (FEEABLHHR / FEXATNER - YREFNEARKLMRERESRNESRE

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. {}
TRARES AL EMESERE  FMEARSREN  F2NEREERBUTHIE (BRKH) -

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 AIA Imerrgtional Limited Macau Branch. X} Rk (EI%) BIRA RRFI 24T E RATAEHERAS A TR ERMRENRSHREE - RHBRE (ER) BRATDRMIDTHERZER
REBMBEEREASEE -




AIA Macau Retirement Fund Services i# 9 & $} {RIG B A £ IR

M . 30 il 2020 # %2020 4H30H
AIA Macau Manager's Choice Fund e a0 fer ‘

RARRBRIEESEEFREARES

Investment Objective R& B1Z Asset Allocation BEED
® To maximize long-term capital appreciation by performing dynamic asset (1) Europe Equities BURE
allocation in an internationally diversified portfolio of securities. (2) Hong Kong Equities ERRE
FRFDBRNEERERR  RENSTLNERESRELS  # (3) Japan Equities AARRE
BRI HEMEARMLE - (4) United States Equities ~ XERE
(5) Other Equities HinRZE
o
Fund Fact E4& &R (6) Hong Kong Dollar Bonds i LfE%
E2RH (7) Other Bonds HithfE %
Launch Date 12 May 2014 (8) Cash and Others BekHAM
AL BER —Z-MERA+=H
Net Asset Value Per Unit MOP 110.45 (1)8.38%

PR S (2)13.30%
BUEETFE TP 110.45 (8)5.01% F (3) 5.45%
Fund Performance E&%H « 24'57"

(NAV to NAV, in MOP EEFEHEREFE - LAMEHE)

Cumulative Return R&EIH (4) 8.43%

1 Month 1 Year 3 Years 5 Years Year 2019 (5) 6.34%
—fEA — =¥ ¥ 20195 .
319% -5.44% 4.50% 4.74% 1094% (6)28.55%

Period Return S E% Fund Manager's Report 2 & &%
01/05/19- 01/05/18- 01/05/17- 01/05/16-  01/05/15 - Global risk assets rebounded in April as the COVID-19
30/04/20 30/04/19 30/04/18 30/04/17 30/04/16 situation stabilized as the infection curve began to

N o o o o flatten globally. Defensive assets such as global
-5.44% -0.96% 11.59% 8.69% 779% government bonds also recorded positive gains as the
N risk-off sentiment remained a headwind for financial
Top Ten Holdings# +X#&&HEA# markets. We expect an uneasy recovery process,
N p— disrupted by a wave of small to medium enterprise
= 0 pay
(esat 29 February 2020 E22020523 29F) (eof NAV A HEFEE ALY bankruptcies, potential second waves of COVID-19, and
TERM DEPOSIT HKD DAH SING BANK HKG 0.70% 02/03/2020 5.10% political-related uncertainties. Hence, we maintain our
TERM DEPOSIT HKD OCBC WING HANG BANK LIMITED 0.25% 02/03/2020  4.90% risk positioning at a cautious level.
TERM DEPOSIT HKD BANK OF CHINA HKG 0.02% 02/03/2020 260% EARENTRESRLHEET  BEEA  BR
TENCENT HOLDINGS LTD 1.66% n@mﬁgmlﬂ R o {8 mp;ﬁﬁﬁ%m%gﬁ@m
HSBC HOLDINGS PLC 1.33% SHERE D - ?Hﬂﬁfgwﬁﬁ—riﬁFﬂ'ﬁﬁ 25
AIA GROUP LTD 1.25% PNERBRERE - ;féfix;;&ﬁ%tlﬁﬁ>é$ﬂﬁﬁ$ﬁﬁ
CHINA CONSTRUCTION BANK-H 089% EEHTE  JARTERBETE - Bt ZAKE
PING AN INSURANCE GROUP CO-H 0.89% BEMAEREERNAF -
BANK OF SCOTLAND PLC 0.00% 17/08/2020 0.63% Source ERIRIR :
MICROSOFT CORP 0.62% PineBridge Investments Asia Limited %2 & BN BRA

#The top ten holdings of a fund are calculated based on:

i. the top fifteen holdings of each of its underlying fund(s) for the reporting month of January, February, March, July, August and September; and

ii. the top ten holdings of each of its underlying fund(s) for the reporting month of April, May, June, October, November and December

with reference to the NAV of the relevant holdings given by third-party sources, and are for reference only. The top ten holdings of a fund are shown at a different month (as specified in top ten

holdings table) from the reporting month.

He 2 tAREREAIMEZHRM

1®—B 2B =8 -LtA - NARAABSAHNS - ERIERES tAARERE R

2H0A-RA - AA - +A - t-ART-AREANME  ERERES Y T AREEE

ZEEFEFES  YEHSER - BE2 T AREABFMEAY (RTAREEBSIRMR) BREAHTRE -
Investment involves risks. You may suffer significant loss of your investments and not all funds available under the scheme would 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. RES RER - (RTAEAZEANRERL - At HANEST—EBEEAAL - REXRRRERIARTH - BARRIFRRRANIEE - GEFE 2k
RERBE F2HEREERE -
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. E/FHE & 212A] » (RABEGEEATAZERNEERIFOFBHUR - ERIBESH  NRHE—BESRE

BEER (BERANAMRNRERR) FEMER  (FEEABLHHR / FEXATNER - YREFNEARKLMRERESRNESRE

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. {}
TRARES AL EMESERE  FMEARSREN  F2NEREERBUTHIE (BRKH) -
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
accepg}eﬁd byﬁélg?;?t%rgzional Limited Macau Branch. & 38RE (EIRR) IR A RIRPIDTERAMARRAA A HRMBERNENSRRE - ZARE (HR) ARODRPIVITHER 28K
REBEBARREFTEE o
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o . 30 il 2020 EH =2020%F4F30H
AIA Macau American Equity Fund e a0 fer ‘

i F‘JE?BW‘%H&EE%

Investment Objective R& B1Z Asset Allocation BEED

® 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 %[@Hﬁ%’;
TEREMLZRANRAZS  tMBERSHRBELE - (3) Hong Kong Dollar Bonds BT

(4) Other Bonds HitifE%

Fund Fact £ &% (5) Cash and Others BAREM

Launch Date 25 June 2019

JovAl=R:i] —E-hEAB-tAHAE (5) 3.94% (1) 1.56%

Net Asset Value Per Unit MOP 99.81 (4)0.19%

BUEEFE BP9 99.81 (3)32.81%

Fund Performance E4€ %31
(NAV to NAV, in MOP EEFEHEEFE @ WRMEHE)
Cumulative Return 2&[E1H

1 Month 1 Year 3 Years 5 Years Year 2019

—{@A —& =t i 201958 Fund Manager's Report E& &KBiRE
8.80% NATER NATEA NATER NATEA

(2) 61.50%

While equities rallied on investor optimism, some of the economic indicators
have been largely disappointing due to the huge economic cost of the COVID-19

Period Return BiER shutdowns. However, many investors managed to overlook the headwinds,
encouraged by reports that the US government plans to begin a partial

01/05/19- 01/05/18-  01/05/17-  01/05/16-  01/05/15- reopening of the economy, targeting areas less affected by the pandemic.
30/04/20 30/04/19 30/04/18 30/04/17 30/04/16 Additional_lv, data was showing aflattening of the hospital admission_s curve

! ! ! ! ! incoronavirus hotspots. Towards the end of the month, reports revealing that
NATREA NATEHA NAFREHR NATRER NAFTEA scientists are making progress on developing a medication to fight COVID-19,

boosted investor sentiment. For the fund performance, our exposure to

. = consumer discretionary name Tesla was the top contributor, our overweight
Top Ten Holdings# +X#&#HB# in the health care name UnitedHealth s also one of the largest contributors.

Onthe other hand, our overweight position in real estate name Public Storage

(as at 29 February 2020 B.E2020F 23 29H) (%of NAVIEEEFERADLL) and our overweightin the consumer staples name Walgreens Boots Alliance
proved lacklustre. We believe the economy will recover, but will first need
MICROSOFT CORP 3.96% time toheal, hence we remain balanced and continue to monitor incremental
ALPHABET INC-CL C 2.96% risks that could represent headwinds for US stocks.
LOEWS CORP 2.41% Smn =up S kg
b SELEMET  BRR2019ERFSHERNE
CAPITAL ONE FINANCIAL CORP 2.26% %{Q#ﬁiﬁﬁﬁ;gﬁ%éﬁgagg)\%gﬁf;%@fgiﬁkﬁﬁﬂ
APPLE INC 2.20% R BRI TR EF;&TF?/&?/J%E& HETHE
HOME DEPOT INC 217% @%xﬁ?&%ﬁ;ﬁﬁi@%ﬁﬂ %Jgﬂiﬁ o %ﬂ?@ﬁw@ﬁ;ﬂjt&
BERKSHIRE HATHAWAY INC-CL B 2.06% BOARABBGET - BE AR HOENESH 20198ES
MASTERCARD INC - A 2.01% ﬁ%ﬁﬁ%ﬁ’%ﬁﬁﬂﬂgﬁﬁ'E}’ETTﬁﬁ%Eﬁ"Eﬁ%ﬁEE'
NI AR EEIEA e G IV EHERTesbREHE BEEERUnitedHealth (1B
i BRTRRAEMEZZ— 5—HHE BEEFEELERPblC

PUBLIC STORAGE 1.76% Storage % FHE IR Walgreens Boots Alliance R R AIERRE ©
BMRELCESEER BEATERRRER FLRARE
9EHE WEERIR A X ER TSR EELRE o

Source ERIRIR :
#The top ten holdings of a fund are calculated based on: JPMorgan Asset Management (Asia Pacific) Limited
i. the top fifteen holdings of each of its underlying fund(s) for the reporting month of January, February, March, July, August and September; and
ii. the top ten holdings of each of its underlying fund(s) for the reporting month of April, May, June, October, November and December
with reference to the NAV of the relevant holdings given by third-party sources, and are for reference only. The top ten holdings of a fund are shown at a different month (as specified in top ten
holdings table) from the reporting momh.
HEE2+AREREDRE=HRM
1 Tﬁ—ﬁl _H = H tA-NR &ﬂﬁlﬁ‘tﬁﬁfﬁ = ERIEHES 2+ AARAEE R
~ A T-ART-AREAHTE - ERB®RES S+ AREER
Zéé@@’ﬂﬁg Elt&ﬂ%’i‘%ﬁ! He2 tARKARFMBAY (RTAREARFIRMAT) EREANFE -

Investment involves risks. You may suffer significant loss of your investments and not all funds available under the scheme would 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
Mgag&n;zntigulaéonfé%ﬁ&@ﬁﬁ RETREHZEANRERE  FHUANEST—ERAEAAL - RERBREKARAH - BARRUHFARRRANIER - GEFE  BEKHE
RERBE F2HEHEERE -

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. £/E £ 21ZR] - RAEGEEA RS RARNEZERIFOIBINR © EREESKE  IMRRE-—EESEE2
REEAR (BRERENARNRERR) BEMRR  MEMABINKE / IFXALHER  YRRRHEARRRESESRFNESERE o

You should not base your fund choices on this document alone and should refer to the Management Regulallon for details (including fees and charges) before making any fund choices. {}

TRANFESES HELEAESER  (FHEMRSRIEN - HSNAMEERIAT RIS (BERR)

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
acceged by All?;nterrgtionat Limited Macau Branch. R#}R & (EIFR) BRAARPIATERAERERATIRMHREN NG RRREN - KIPRE (EIR) BRADRPIDTHER 2 &k
REBMBEEREASERE -
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. i BZE F4R30H
AlA Macau Hong Kong Equity Fund e et 30 horll 2020 B 202074730

i FﬂE?BﬁB‘E%H&EEﬁ

Investment Objective R&EB1Z Asset Allocation EED

* To maximise its long-term capital appreciation by investing mainly in the (1) Europe Equities BURE
equity securities of Hong Kong SAR companies. (2) Hong Kong Equities ERRE
TERERBBBAITHRELARANRARES  tMZERSERMER (3) United States Equities SERR
124 o (4) Other Asia Equities HiZ MR R

(5) Hong Kong Dollar Bonds 8 t{&E%
Fund Fact E4& &R (6) Other Bonds HitafE %
&# (7) Cash and Others REREM
Launch Date 25 June 2019
EXEE,HH :ﬁ_hﬁ/_\ﬁ :+£E (7)-0.29%

(1) 1.35%

Net Asset Value Per Unit MOP 94.39
BUEEFE BP9 94.39

Fund Performance E&%H
(NAV to NAV, in MOP EEFEHEREFE - LAMEHE)

Cumulative Return 2 EH (2) 61.85%

1 Month 1 Year 3 Years 5 Years Year 2019 (4) 0.82%
—f@A — =% AiE 201955 (3) 226%
4.84% NATER NATER NATER NATEA
Period Return A EE Fund Manager's Report 2 & &1 &
01/05/19-  01/05/18- 01/05/17-  01/05/16-  01/05/15 - China lagged global and most other Asian equity indices,

having strongly outperformed in March. First-quarter GDP
30/04/20 30/04/19 30/04/18 30/04/17 30/04/16 shrank by 9.8% over the quarter, but there were positive

NATER NATER NATER NATER NATER signs of recovery in monthly data for March. Hong Kong was

% also relatively weak compared to other Asian markets. The
Top Ten Holdings# +X#&&HEA# overweight position in consumer services and health care

added value to fund performance, and we have increased

(asat 29 February 2020 B, 22020828 298) (hof NAVIEEEFER D) the weighting of consumption stocks over the month. We
ALIBABA GROUP HOLDING LTD 5.67% focused on selective areas of longer-term secular growth
AIA GROUP LTD 508% that offer opportunities for attractive compounding of
TENCENT HOLDINGS LTD 3.89% returns in what could be a dull environment for broader
GALAXY ENTERTAINMENT GROUP LTD 248% oo growth. -
CHINA PACIFIC INSURANCE GROUP CO LTD 243% ZRBREEDE EPI&E@HI&EEJHE o E—F
SCHRODER CHINA EQUITY ALPHA FUND - CLASS | (SCHJ) 2.22% V@WEFME&Q&%@M B=ANAEHBHE
TECHTRONIC INDUSTRIES CO 219% ERIS - MEpG AL BETBRARS - HARY

oo &%ﬁ{%ﬁ%ﬁ’]ﬁmﬁgé%iﬁ RIBE ; KMSBIEE
SWIRE PROPERTIES LTD 2.00% BHES - RSN EE S BINRE LR
CHINA RESOURCES LAND LTD 197% FERIBE T » =l Ap e G2 R B2 B3R B A o
NEW ORIENTAL EDUCATION & TECHNOLOGY GROUP 191% . )

Source ERIRIR :

Schroder Investment Management (Hong Kong) Limited

#The top ten holdings of a fund are calculated based on:
i. the top fifteen holdings of each of its underlying fund(s) for the reporting month of January, February, March, July, August and September; and
ii. the top ten holdings of each of its underlying fund(s) for the reporting month of April, May, June, October, November and December
with reference to the NAV of the relevant holdings given by third-party sources, and are for reference only. The top ten holdings of a fund are shown at a different month (as specified in top ten
holdings table) from the reporting month.
gﬁz‘fk&élﬁ B EE=E R
A~ ~tA - NARNAREANTE - ERERES Y TRAAREER R
2.3 ~TA - t-ART-AREANME - EHERES Y T AREEE
ZEE@EVE}’E% YEHSER - B2 TAREBEFMBAY (RTARERBIIRAT) EREAHFRE -

Investment involves risks. You may suffer significant loss of your investments and not all funds available under the scheme would be suitable for everyone. Investment performance and returns may
godown as wellas 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.
REPRAR  FTRSESEANRERS  AHBANEST—EESEAAL - RERAREKTRAA - BERRIFRRRANIES - AEHE - SEUBRERSY  H2NEHERRAE -

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. fEfE HE €32 1847 - (RABEREA TEASEROEERFNTBIRR - £REES :.:"

B MR -RESERRTEAN (BERGRARNRERR) FEMER RIS IMEE/ REXALNER  YRREOEARRHRERESRNEERE

You should not base your fund choices on this document alone and should refer to the Management Regulation for details (|ncluding fees and charges) before making any FSC
fund choices. R FREAIRE UL X HFIHEME SRR - (FRAMESREZR - ASHEHNERRTUTHFE (SHEKHE) X
Every effortis 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 Faper

accepted by AlA International Limited Macau Branch. Z#5 Rk (EIRR) IR A BIRFI 24T CRATKERRA B FIRFIE R RENSRER - RIREB (BK) BRAFRM | rsc-corares
THER 2 ERR TR BRREAAEE -

Employer Hotline & £4% 0800 183 #1453 0800 272





