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AIA Macau Retirement Fund Services

. 3 h 2020 #£2020%63831H
AIA Macau Retirement Fund Aoat 3T Mare k

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) 2.68%
Fund Fact E€ & ]

Launch Date 1 January 2003 (2) 18.13%;

XL BE —ZEE=F-F-H
Net Asset Value Per Unit MOP 180.87
BVERFE BP9 180.87

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

(1)79.19%

1 Month 1 Year 3 Years 5 Years Year 2019
—f&A — =% R 20195
0.12% 1.33% 4.83% 9.87% 1.30% ,
° ’ ° ° ° Fund Manager's Report 2 & &1 &
Period Return #iAEI3R During March, the Hong Kong dollar swaps curve continued
01/04/19-  01/04/18-  01/04/17-  01/04/16-  01/04/15 - ‘C‘:)f]‘tfxuhe'ghtzr;h:glttgrep%i gggfézy;lg;;“gxfs ‘i"r/th;:g
31/03/20 31/03/19 31/03/18 31/03/17 31/03/16 Kong and the US Federal Reserve's stance to gauge their
1.33% 1.53% 1.90% 2.22% 2.53% impact on the yield curve. The HKD appreciated to 7.7510
during the month. We expect rates in Hong Kong to follow
Top Ten Holdings# +X#®&AHEA# the rates trajectory of the US in the long term, but social/
ye——— political issues present the magnitude and volatility of risk
(asat 29 February 2020 E, £2020F2H290) (o NAVIEEEFEB D L) premium to interest rates in Hong Kong.
BANK OF SCOTLAND PLC 0.00% 17/08/2020 1.60% ANERE RS MAL LTk S EENES 7J<$ .
KOREA RAILROAD CORP 2.60% 25/05/2023 150% AR AT EE AN R R R EEEAER TS
KOREA LAND & HOUSING COR 2.43% 28/09/2024 137% BESIUESHRNYE  BIRAREART 751 o\o
UNITED OVERSEAS BANK LTD 3.19% 26/08/2028 1.14% EHERNREERERE AN EES Bit®/ B4
PLACES FOR PEOPLE TREAS 3.25% 30/08/2023 1.05% AEsI BB RN RARGERSNKD
AROUNDTOWN SA 3.69% 11/03/2024 0.96% Source ERIHIR :
COMMONWEALTH BANK AUST 3.36% 30/03/2027 0.90% PineBridge Investments Asia Limited %12 & M ERA )
ASB FINANCE LTD 2.457% 25/09/2024 0.86%
QNB FINANCE LTD 2.89% 19/10/2023 0.81%
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

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

. 3 h 2020 # =2020%43H31H
AIA Macau Capital Stable Fund s ai tare 1

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 BURE
long term through limited exposure to global equities. (2) Hong Kong Equities EERE
REFREEHEARRR - BEERRENZEREMRSERER (3) Japan Equities AARRE
o (4) United States Equities ZERE
(5) Other Equities HinE
N ko
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
AL B ER —ZE=%-A-H
Net Asset Value Per Unit MOP 187.58 (1)5.62%
BUEEFE JRPFIHE 187.58 (8)4.05 /T { @) 9/(»;)/3_73%
(7) 2.62%
(4)6.02%
Fund Performance E£X3
(NAV to NAV, in MOP BEFEEHEETFE » RMEHE)
Cumulative Return E&EI#R 5306,
1 Month 1 Year 3 Years 5 Years Year 2019 (0)394%
—fEA —& =¥ ¥ 20195
6) 64.55%
-311% -2.95% 3.86% 7.80% 6.47% ©
Period Return H E1 Fund Manager's Report &£ S &
01/04/19-  01/04/18-  01/04/17-  01/04/16 -  01/04/15 - Global equities continued its dqwnward trajectory as.the
31/03/20  31/03/19  31/03/18  31/03/17  31/03/16 COVID-19 outbreak spread in March. Global fixed
. . . . Y income came under stress in late March and ended the
-2.95% -0.40% 7.45% 5.34% -1.47% month slightly negative as risk sentiment improved. We

X lowered our risk positioning to below neutral and remain
Top Ten Holdings# +X&&BHEA# vigilant in monitoring the virus situation as well as its

impact on the global economy. We are lining up

(esat 29 February 2020 E22020523 29F) Ceof NAVIEREFERAL) allocations to add to risk assets once the COVID-19
BANK OF SCOTLAND PLC 0.00% 17/08/2020 136% siuation becomes stable.

KOREA RAILROAD CORP 2.60% 25/05/2023 1.28% MR EBREERAEE  2HBRHEETYS - 4%
KOREA LAND & HOUSING COR 2.43% 28/09/2024 117% AREERE  2RERRATER= A TAZE AR
TENCENT HOLDINGS LTD 106% FERHTE o REBNPAREABEHRINT - 3
UNITED OVERSEAS BANK LTD 3.19% 26/08/2028 0.97% BEFOLERERERAHRRCANTE - REE
PLACES FOR PEOPLE TREAS 3.25% 30/08/2023 0.90% BEERIRE  SRESETREREERAREE
AROUNDTOWN SA 3.69% 11/03/2024 0.82% Source EHIFTE -

TERM DEPOSIT USD DAH SING BANK HKG 1.45% 02/03/2020 0.79% PineBridge Investments Asia Limited B R BTN AR AT
COMMONWEALTH BANK AUST 3.36% 30/03/2027 0.77%

ASB FINANCE LTD 2.457% 25/09/2024 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. £/F B £1218h]  (RAEGEEATAZERNEERIFOFBIUR - ERIBESH R E-—BESRE
REBAR (BRERENAHRNRERE) BEMRR  FECHBEINBR / IFXALHER  YRRFHEARRTRESESFNESRE
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

3 h 2020 #£2020%63831H
AIA Macau Balanced Fund Ao atat Hare 1

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%
B HihfES
Fund Fact B2 & H (7) Other Bonds 2t
(8) Cash and Others ReRHEM
Launch Date 1 January 2003
XL BE —ZEZ=F—A-H
Net Asset Value Per Unit MOP 218.04 (8 4.56% F” T 15765
BUEEFE P 218.04 (7) 4.00%
Fund Performance E2&XE
(NAV to NAV, in MOP EEFEHEEFE » URMMH) 3) 6.22%
Cumulative Return 2HEER (4) 10.06%
1 Month 1 Year 3 Years 5 Years Year 2019 (6) 43.45%
—f&@A - =% AE 20195 E (5)6.57%
-5.49% -6.04% 2.82% 5.86% 10.03%
° 0 ° ° 0 Fund Manager's Report & &EBR &
Period Return Bl EIHR Global equities continued its downward trajectory as the
O1/04/19- 01/04/18 - O01/04/17- 01/04/16- 01/04/15-  LRIRIE BERERS SR N ereh and enced tn
31/03/20 31/03/19 31/03/18 31/03/17 31/03/16 month slightly negative as risk sentiment improved. We
-6.04% -1.68% 11.29% 751% -4.23% lowered our risk positioning to below neutral and remain
vigilant in monitoring the virus situation as well as its
Top Ten Holdings# +X#&®¥EEB# impact on the global economy. We are lining up
ep—— allocations to add to risk assets once the COVID-19
(asat 29 February 2020 & Z2020%2 29H) (%of NAVIEEEFEF A L) siuation becomes stable.
VIEE N OILDINES LD L0 HRAFEERFESR=AEE  2RBRHEETR - AR
TERM DEPOSIT USD DAH SING BANK HKG 1.45% 02/03/2020 1.34% AREZNE . 2BETREREN=ATAZE AR
AIAGROUP LTD 123% REPWUTY - REBBEEBISARETEMNT - I
BANK OF SCOTLAND PLC 0.00% 17/08/2020 0.93% BEFEASOBRRRAURRAANYE - REE
HSBC HOLDINGS PLC 0.88% BEEREERE  SREBETRAELERREE -
KOREA RAILROAD CORP 2.60% 25/05/2023 087% Source EHIFTE -
CHINA CONSTRUCTION BANK-H 0.80% PineBridge Investments Asia Limited 5% E TN ER A
KOREA LAND & HOUSING COR 2.43% 28/09/2024 0.80%
TAIWAN SEMICONDUCTOR MANUFAC 0.76%
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 31 March 2020 & %£20209F3831H
AIA Macau Growth Fund e

RPEBREERES

Investment Objective R& B & Asset Allocation BED
e To maximize its long-term capital appreciation by investing in an (1) Europe Equities BUNRRER
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%
BR HihfES
Fund Fact £ &% (7) Other Bonds =1EE
(8) Cash and Others ReRHEM
Launch Date 1 January 2003
A B —ZZ=F—-A—-H 1194
Net Asset Value Per Unit MOP 265.22 (8)5.07% mn. 20) 20.03%
BUEEFE RPIH 265.22 @) 4.93%W ’—( ’
(6) 28.99%,

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

(3)7.91%

1 Month 1 Year 3 Years 5 Years Year 2019 N
—f@R —t =% "E 20195 (5)8:35% (4)12.78%
-7.20% -8.28% 1.84% 4.22% 12.47% _
Fund Manager's Report & &£E 4
Period Return #iA IR Global equities continued its downward trajectory as the
O1/04/19- O1/04/18- 01/04/17- 01/04116-  01/04/15-  LRIEIS BANCEL B R Mereh and ended e
31/03/20 31/03/19 31/03/18 31/03/17 31/03/16 month slightly negative as risk sentiment improved. We
-8.28% -2.59% 13.99% 9.00% -6.11% lowered our risk positioning to below neutral and remain
vigilant in monitoring the virus situation as well as its
Top Ten Holdings# +Xx#&Z®mE# impact on the global economy. We are lining up
ye— llocati to add to risk t the COVID-19
(as at 29 February 2020 B.E2020F 23 29H) (eof NAVIEEEFEB A L) ;u‘;iiao'n"gjco"m; staglet's assets once fhe
TENCENTHOLDINGS LTD 233% BRFRBREEN= AEE  2RRTHETR 4R
TERM DEPOSIT USD DAH SING BANK HKG 1.45% 02/03/2020 1.73% ARELELE  2HERRETER=ATASE A
AIA GROUP LTD 159% FRMAT Y - REERKEBSARZDULT -
HSBC HOLDINGS PLC 1.14% BEFRESOBRRRAHLROANGE - REE
CHINA CONSTRUCTION BANK-H 1.04% BEERARE  SREEEETREEREEBEE -
TAIWAN SEMICONDUCTOR MANUFAC 0.98% Source ERIE -
ISHARES CORE S&P 500 ETF 0.94% PineBridge Investments Asia Limited 5 R E TN ER A
PING AN INSURANCE GROUP CO-H 0.78%
SAMSUNG ELECTRONICS CO LTD 0.76%
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. £/F B £1218h]  (RAEGEEATAZERNEERIFOFBIUR - ERIBESH R E-—BESRE
REBAR (BRERENAHRNRERE) BEMRR  FECHBEINBR / IFXALHER  YRRFHEARRTRESESFNESRE
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

M . 3 h 2020 # =2020%43H31H
AIA Macau Manager's Choice Fund e st Hare 1

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
ZREMBRNEERBERY RENSTINEBRREFREAE # (3) Japan Equities ERN e

EEEEHEMERNE o (4) United States Equities SERE
(5) Other Equities HinRZE
N s
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 107.04 Q) 5-44(‘% 870%

BUEETFE B 107.04 3) 3.53%

(8) 8.18% N AT

Fund Performance E£X3 (7)3496%

(NAV to NAV, in MOP BEFEEHEETFE » RMEHE)

Cumulative Return E&E#R

1 Month 1 Year 3 Years 5 Years Year 2019 (5) 4.57%
—f&EA — =¥ i 20195 (6)29.14%
-6.37% -7.36% 2.56% 5.29% 10.94%

Period Return H E1 Fund Manager's Report &£ & &
01/04/19-  01/04/18-  01/04/17 -  01/04/16 -  01/04/15 - Global equities continued its dqwnward trajectory as.the
31/03/20  31/03/19  31/03/18  31/03/17  31/03/16 COVID-19 outbreak spread in March. Global fixed

. . . . . income came under stress in late March and ended the
-1.36% -1.37% 12.24% 7.98% -4.92% month slightly negative as risk sentiment improved. We
X lowered our risk positioning to below neutral and remain
Top Ten Holdings# +X&&BHEA# vigilant in monitoring the virus situation as well as its
N . —— impact on the global economy. We are lining up
(ast29 February 2020 B 2202028 29H) (eof NV IEEEFER D) allocations to add to risk assets once the COVID-19
TERM DEPOSIT HKD DAH SING BANK HKG 0.70% 02/03/2020 5.10% siuation becomes stable.
TERM DEPOSIT HKD OCBC WING HANG BANK LIMITED 0.25% 02/03/2020 ~ 4.90% MAFABRESRE ARE  2HBRTEETY - 2%
TERM DEPOSIT HKD BANK OF CHINA HKG 0.02% 02/03/2020 260% AREERE . 2HECUETER- ATASE AR
TENCENT HOLDINGS LTD 1.66% RERMTH o Eﬁ%ﬁ%lﬂ@%%‘_%?ﬁpﬁu—ﬁ' i
HSBC HOLDINGS PLC 1.33% BEFEASOBRRRAUDRAANYE - REE
AIA GROUP LTD 1.25% BEAREES  SREBETRAEEERARERE -
CHINA CONSTRUCTION BANK-H 0.89% Source ERIE -
PING AN INSURANCE GROUP CO-H 0.89% PineBridge Investments Asia Limited 5% E TN ER A
BANK OF SCOTLAND PLC 0.00% 17/08/2020 0.63%
MICROSOFT CORP 0.62%

#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. £/F B £1218h]  (RAEGEEATAZERNEERIFOFBIUR - ERIBESH R E-—BESRE
REBAR (BRERENAHRNRERE) BEMRR  FECHBEINBR / IFXALHER  YRRFHEARRTRESESFNESRE
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

i i 3 h 2020 £ Z%202043 8310
AlA Macau American Equity Fund As at 31 Marc :

i F‘JE?BW‘%H&EE%

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 North American companies. (2) United States Equities ZERE
TEREMLERARNRAES  MBERSHRBEREE - (3) Hong Kong Dollar Bonds ~ BLfE%

(4) Other Bonds HitufE %

Fund Fact E4£8&H (5) Cash and Others BekHAM

Launch Date 25 June 2019

BRI B H —Z-RERBZT+EHA (0)3.23%7 (1) 1.42%

. (4)0.19%
Net Asset Value Per Unit MOP 91.74
BUEREFE R 91.74 (3)33.25%

Fund Performance E&XH
(NAVto NAV,in MOP EEFEHEEFE  LRMEHE)

Cumulative Return R EH (2)61.91%
1 Month 1 Year 3 Years 5 Years Year 2019
—{8A - =% iF 20194

-8.07% NATER NATEA NATER NATEA
Fund Manager's Report 2 £ &R &

Period Return AR The S&P500tookasteepdropin March, with all sectors underperformed.
e ookasteep dropin March, with all sectors underperformed.

01/04/19 - 01/04/18-  01/04/17-  01/04/16-  01/04/15- Market conditions began to show read-throughs in economic data,
31/03/20 31/03/19 31/03/18 31/03/17 31/03/16 with jobless claims rising steeply as well as global manufacturing

NAFTEA NARER NAFTEA NATRER NATEA and service PMIs deteriorating. The US government putinto effect
three coronavirus relief plans, which facilitated the market cutting

. = back some of its losses toward month end. For the fund performance,
Top Ten Holdings* +X&®®RE# our stock selection in the financials and consumer discretionary

(asat 29 February 2020 2202082 29H) Chof NV EESEE L) sectors detracted the most, on the other hand, our stock selection
inthe materials and utilities sectors proved beneficial. Through the
MICROSOFT CORP 3.96% volatility, we continue to increase quality, focus on high conviction
ALPHABET INC-CL C 2.96% stocks and take advantage of market dislocations for compelling
LOEWS CORP 2.461% stock selection opportunities.
CAPITAL ONE FINANCIAL CORP 2.26% EES00ES AR2ETY  FETENERTE - g
APPLE INC 2.20% ARRRETR HEEREEEYE  BAXENEAY
HOME DEPOT INC 217% SR L RRMERR BB RBERIEHTE R -
BERKSHIRE HATHAWAY INC-CL B 2.06% ZEBAER=EE S BRmSERTARRKE
MASTERCARD INC - A 201% BB - ZERANE - SBRFLBHETENER
BANK OF AMERICA CORP Lo0% SEABERZ 23— HE  NERAMSETRERS
B IC SrORAGE o B e APREFARDERSSAEE  WIRA
Sl BREGENRE  UFATSHUTRIMERRHE
Source ERIHIR :

JPMorgan Asset Management (Asia Pacific) 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.

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
%gag%n;:ntig%ag%f}i?&@ﬁﬁ RETRERZEANRERL M HANEST—ERAEAAL - RERRRERIRTH - BARRIRRRANIEEG - GEHE 2Fk#

IS #2 ERRE -

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

. "HE F3A31H
AIA Macau Hong KOng EqUIty Fund As at 31 March 2020 202093431

AMEBREEEREES

Investment Objective R& B1Z Asset Allocation BEED
* 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
TERERBEBITHEARNBRAES  #MEBERSERPELR (3) United States Equities EERE
124 o (4) Hong Kong Dollar Bonds ~ BtfE%
(5) Other Bonds HitufE %
Fund Fact 488 (6) Cash and Others REREM
Launch Date 25 June 2019
AL BER —E-hFARA=tEA (6) 6.54% (1)1.25%
Net Asset Value Per Unit MOP 90.03 (5) 0.19% W
BUEEFE BP9 90.03 (4)32.77%
Fund Performance E£X3
(NAV to NAV, in MOP BEFEEHEETFE » RMEHE) Y.
Cumulative Return E&E#R '
1 Month 1 Year 3 Years 5 Years Year 2019 (3) 1.85%
—@H - =% iF 20195 %
-691%  NATEA NATEAR NATER NATEA
Period Return A EH Fund Manager's Report 2 & &1 &
01/04/19 -  01/04/18 -  01/04/17 -  01/04/16 -  01/04/15 - While global and other Asian equities plummeted over the

period, the Chinese market was a notable outperformer.
31/03/20 31/03/19 31/03/18 31/03/17 31/03/16 Meanwhile, the spread of the virus appeared to be relatively

NATER NATER NATER NATER NATER contained in Hong Kong. The strong stock selection in

% technology and consumer services are contributors to the
Top Ten Holdings# +X&&BHEA# fund performance. Sector allocation effect, however, was

negative, mainly because of the underweighting in financials

(as ot 29 February 2020 E 22020521 29) (eof NAV A HEFEE ALY and overweighting in consumer service sector. We focused
ALIBABA GROUP HOLDING LTD 5.67% on selective areas of longer-term secular growth that offer
AIA GROUP LTD 508% opportunities for attractive compounding of returns in what
TENCENT HOLDINGS LTD 3.89% could be a dull environment for broader economic growth.
GALAXY ENTERTAINMENT GROUP LTD 2.48% HR o AR REMTNRHAETY  BREHSE
CHINA PACIFIC INSURANCE GROUP CO LTD 243% BREEL o Bl BEREREANT ST - &
SCHRODER CHINA EQUITY ALPHA FUND - CLASS | (SCHJ) 222% BROHERBLRSDER - AESRBERER A

TECHTRONIC INDUSTRIES CO 219% Hi?}/‘ﬁmél’ﬂ&ﬁﬁm/ﬁgﬂﬁﬁ%ﬁi fTﬁEEEE’@EE °

CHINA RESOURCES LAND LTD 1.97% % 8

NEW ORIENTAL EDUCATION & TECHNOLOGY GROUP 191% Source BRI :

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.
§§2+7§}Q§15 B EE=E R
A~ ~tA - NARNAREANTE - ERERES Y TRAAREER R
2.3 ~TA - t-ART-AREANME - EHERES Y T AREEE
2%&@@’5?&% 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. & #5RE (EIR:) IR A TIRPI 24T C RATKERRA B IR E R RENSRER - RIREB (BK) BRAFRM | rsc-corares
THER 2 ERR TR BRREAAEE -

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





