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

. 30 ber 2020 & Z2020411 830H
AIA Macau Retirement Fund o at 30 November "

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 -

Fund Fact 22 &# @626
Launch Date 1 January 2003 (2) 18.96%

XL BE —ZEE=F-F-H

Net Asset Value Per Unit MOP 182.55

BVERFE BP9 182.55

(1)74.78%

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

1 Month 1 Year 3 Years 5 Years Year 2019
—{&Aa —i =% R 20194
0.12% 1.39% 4.42% 9.00% 1.30% Fund Manager's Report S4 F @ #
Period Return #iAEI3R The interest differential between the Hong Kong dollar
01/12/19-  01/12/18-  01/12/17-  01/12/16-  01/12/15-  SWaps cunve a”d;he tgts d;‘&a[;l%wg%tcu,fve C°”ﬂ””e¢dtl°
narrow in November arter Iqulidity Increased rapl
30/11/20 301119 30/11718 301117 30/11/16 g Agaregate balance. whioh is 4
1.39% 1.32% 1.64% 2.02% 2.32% measure of HKD liquidity, was little changed at HKD 457
billion. We think that the interest differentials may narrow
Top Ten Holdings# +iBEEEH further given ample HKD liquidity. We expect rates in Hong
. ye——— Kong to follow the rates trajectory of the US in the long
(asat 31 August 2020 B Z 20206 83 31H) (%of NAVIEEEFEF A L) term, but the local economy and political issues, including
KOREA RAILROAD CORP 2.600% 25/05/2023 152% us aqd China tensions, present risk premium to interest
KOREA LAND & HOUSING COR 2.430% 28/09/2024 1.40% rates in Hong Kong.
EURO STABILITY MECHANISM 1.375% 11/09/2024 1.24% WEEBAHABUREMERRZM  +— BB EH
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 1.16% BEZTEHMENEZEENE - HELLER (B2
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 1.07% ELRBENER) %“ﬁ‘j‘ éﬁﬁﬁ“ 57087 -
EMIRATES NBD BANK PISC 2.550% 28/07/2025 1.01% AMEEERBLADIEAY  SETEBEYE o &
AROUNDTOWN SA 3.690% 11/03/2024 0.95% g WEHE%*UEEEEQEEKEWUT%@ fBx
07U 9% WEERIEEE  BEPEERRY  SIAEBAER
COMMONWEALTH BANK AUST 3.360% 30/03/2027 091% AREEES -
CBQ FINANCE LTD 2.060% 25/08/2025 0.90% o
IND & COMM BK CHN/SYDNEY 0.700% 03/09/2021 0.90% Source ERIHR :

PineBridge Investments Asia Limited #HI#RE M AR A T

#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
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

. A 30N ber 2020 #Z2020411 A30H
AIA Macau Capital Stable Fund ¢ o 20 Rovember

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 BERE
REAREEHEARR - BRERBRENZRREMRESHRER (3) Japan Equities EENED
o (4) United States Equities ZERE
(5) Other Equities HinE
S TS
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 ReRHEM
Az BB —ZE=%-A-H
Net Asset Value Per Unit MOP 208.80 . (1) 6.04%
BRAEFHE BPI# 208.80 (8)285% { @960%
(7) 2.40% (3) 401%
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)4:54%
_ﬁﬁ _$ E$ £$ 2019$I§ (6) 64.47%
3.37% 6.66% 8.61% 20.64% 6.47%

Period Return SR EH Fund Manager's Report 2 & &1 &

01/12/19-  01/12/18-  01/12/17- 01/12/16 -  01/12/15 - Buoyed by vaccine efficacy news, global risk sentiment
in November improved, with global equities continuing

30/1 1:20 3071 1£19 30/1 1/018 3071 1:17 30/1 1:16 their rally after a brief dip in early Q4. However, defensive
6.66% 3.52% -1.63% 9.49% 1.45% assets, such as global government bond yields, rose. We
% remain vigilant in monitoring the risks and maintain our
Top Ten Holdings# +X#&&HEB# constructive risk positioning over the following intermediate-
(asat 31 August 2020 E 2202058 A 31H) (%of NAVIREEHEB A L) :rm (9;: 18 mom:;)' -
B | # -
TENCENT HOLDINGS LTD 1.05% 5 ?g% Egg%%:ﬁégg Wﬁ'@g}*igg}ﬁ?ﬁ
ALIBABA GROUP HOLDING LTD 087% T R REELS TR ENELELT - BEE
AIAGROUPLTD 0.65% BeeELSEERR  WHPE 0218EA) &F
TERM DEPOSIT USD DAH SING BANK HKG 0.110% 01/09/2020 0.52% BRNEREE °
MEITUAN-CLASS B 0.50;70 Source BRIFIE -
:g;ﬁ:zge EXCHANGES & CLEAR 82302 PineBridge Investments Asia Limited #H3#RE M AR A T
ISHARES CORE MSCI EUROPE 0.44%
CHINA CONSTRUCTION BANK-H 0.30%
MICROSOFT CORP 0.30%

#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
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

A 30N ber 2020 & Z2020411 830H
AIA Macau Balanced Fund ¢ o 20 November

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%
=y HitifE%
Fund Fact 24 ##I (1) Other Bonds 2o
(8) Cash and Others ReRHEM
Launch Date 1 January 2003
XL BE —ZEZ=F—A-H
) (1) 10.06%
Net Asset Value Per Unit MOP 259.10 {
e s, = N 8) 2.66% (2) 15.98%
BUEEFE TRF9HE 259.10 (7)(3.)66% ]

(6) 43.27%

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

(3) 6.68%
(4)10.14%

1 Month 1 Year 3 Years 5 Years Year 2019
—f&A —5 =% R 2019 & (5)7.55%
5.51% 9.95% 11.06% 28.54% 10.03% ,
° ’ ° ° ° Fund Manager's Report 2 & &1 &
Period Return #iAEI3R Buoyed by vaccine efficacy news, global risk sentiment
o129~ oUr2/E- OUtarTT- Oras- oty fNoemer morord wih gt soutiscontung
30/11/20 30711719 30/11/18 30/11/17 30711716 assets, such as global government bond yieldé, rose. We
9.95% 4.99% -3.79% 14.77% 0.84% remain vigilant in monitoring the risks and maintain our
constructive risk positioning over the following intermediate-
Top Ten Holdings# +X&EEA# term (9 to 18 months).
(as at 31 August 2020 B E 202083 31H) (ot NAVIEEEFEE D) E?g;ﬁiggﬁ*ﬁiﬂﬁﬁéﬂfﬂ %@%ﬂ:ﬁf@ﬁ;‘-}-;{
TENCENT HOLDINGS LTD 1.74% @ }—}j‘ﬂ}ﬁﬁ;vﬁ—ri%ﬁgmg 5; ﬁ - REE
ALIBABA GROUP HOLDING LTD 1.45% BeeESSHERE  THHE 0F18EA) &
AIA GROUP LTD 1.08% ERNEREE
TERM DEPOSIT USD DAH SING BANK HKG 0.110% 01/09/2020 0.86% Source BRIFIE -
MEITUAN-CLASS B 0.83% S - . s S A
HONG KONG EXCHANGES & CLEAR 081% PineBridge Investments Asia Limited 5 R E MG R A 7
APPLE INC 0.81%
ISHARES CORE MSCI EUROPE 0.72%
CHINA CONSTRUCTION BANK-H 0.50%
MICROSOFT CORP 0.49%

#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

Asat 30 N ber 2020 & Z2020411 830H
AIA Macau Growth Fund Se T Tovember

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
EEFRRS  tMBERSHRAENEE - (5) Other Equities HiRE

(6) Hong Kong Dollar Bonds 8 t{&E%
Fund Fact E4&% (7) Other Bonds HitsfE %
a# (8) Cash and Others BEREAM
Launch Date 1 January 2003
BRI B H ZZZ=f—-F—H

(1) 12.80%

Net Asset Value Per Unit MOP 329.42 (8) 2.45% .
oo s, = 3 (7) 453% 2)20.32%
BUEEFE R 329.42 5%

(6) 28.85%

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

1 Month 1 Year 3 Years 5 Years Year 2019 (5) 9.62% (3)8.52%
—@A —5 =% A 20194 e (4)12.91%
7.01% 12.02% 12.43% 33.75% 12.47% , -
Fund Manager's Report & &R E
Period Return BiAEHR Buoyed by vaccine efficacy news, global risk sentiment
oo OIS a7 ovfarts-  ays- I Novenber mprove i ot cqutescontung
30/11/20 30711719 30/11/18 30/11/17 30711716 assets, such as global government bond yieldé, rose. We
12.02% 5.94% -5.27% 18.51% 0.38% remain vigilant in monitoring the risks and maintain our
constructive risk positioning over the following intermediate-
Top Ten Holdings# +X#&ZEHEA# term (9 to 18 months).
(as at 31 August 2020 B E 202048 5 31H) Chof NV I EEFEE L) FHERERERENE R - RIREREER —
BE  REBRTRENFNEY THREKEDH o A
TENCENT HOLDINGS LTD 221% M RRBENEFSHITHEENZEE LA - REE
ALIBABA GROUP HOLDING LTD 1.84% BeeESSHEREE  THE OZ18EA) &5
AIA GROUP LTD 1.37% ERINEREE -
TERM DEPOSIT USD DAH SING BANK HKG 0.110% 01/09/2020 1.09% Source BAIITE :
MEITUAN-CLASS B 1.06% . ' s A
B OB e A RS 6 QLR LG PineBridge Investments Asia Limited Iz iR & EMBRA T
APPLE INC 1.02%
ISHARES CORE MSCI EUROPE 0.92%
CHINA CONSTRUCTION BANK-H 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

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
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 byﬁé,’;g;?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 . 30 ber 2020 #Z2020411 A30H
AIA Macau Manager's Choice Fund e ot 30 Rovember "

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 ~ EBIRER
(5) Other Equities HinRZE
S TS
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 HH —Z-MERA+=H
Net Asset Value Per Unit MOP 126.02 (1) 9.84%

BNEEFE SRPIHE 126.02 (8) 2.72% (2)15.41%
. (3) 6.46%
7) 20.46%
Fund Performance E&%X1 ” p

(NAV to NAV, in MOP EEFEHEEFE  LUAMKHE)
Cumulative Return 2@}

1 Month 1 Year 3 Years 5 Years Year 2019 (4)9.71%
—f8A —F =% iF 201955 1 0 2%
5.89% 7.29% 9.16% 26.63% 10.94% (6) 28.38%
) ' SRIMER A&
Period Return A EHE Fund Manager's Report & &IE R &
01/12/19-  01/12/18-  01/12/17-  01/12/16-  01/12/15- Buﬁved b\{)va?cine eff(';ca9¥hnerviv ?loba!trisk Sentﬁm,em
in November improved, with global equities continuing
3071 1:20 3071 1£19 30/1 1/018 30/1 1/017 3071 1:16 their rally after a brief dip in early Q4. However, defensive
7.29% 5.98% -4.00% 15.68% 0.28% assets, such as global government bond yields, rose. We
% remain vigilant in monitoring the risks and maintain our
Top Ten Holdings# +X#&&HEA# constructive risk positioning over the following intermediate-
(asat 31 August 2020 E 2202058 A 31H) (hof NAVIEEEFER D) :rm (9;: 18 mom:;)' -
B | # -
TERM DEPOSIT USD DAH SING BANK HKG 0.110% 01/09/2020 2.42% B ?g% ;‘iggfmgﬁégig %@g}itgg\f%
TENCENT HOLDINGS LTD 1.49% T BRI AAErFNEENESE LT - BEE
MEITUAN-CLASS B 1.14% BEeEsEERR  WHPE 0218EA) &F
ALIBABA GROUP HOLDING LTD 1.10% ERINEREE
AIA GROUPLTD 1.05% Source ERIAIE -
APPLE INC 0.80% . - ) R w4 e Ty =
PineBridge | Asia Limited #H51R & 28)) 2
US TREASURY N/B 2.250% 31/12/2024 07%% ineBridge Investments Asia Limited 5 R E T MER A 7
CHINA CONSTRUCTION BANK-H 0.68%
MICROSOFT CORP 0.67%
PING AN INSURANCE GROUP CO-H 0.63%

#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
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 ber 2020 #Z2020411 A30H
AIA Macau American Equity Fund e ot 30 Rovember "

A ERRREEREES

Investment Objective R& B1Z Asset Allocation BEED

* To maximise its long-term capital appreciation by investing mainly in the (1) United States Equities ZERE
equity securities of North American companies. (2) Hong Kong Dollar Bonds & fE%
TEREMLERARNRAES  MBERSHRBEREE - (3) Other Bonds HitfES

(4) Cash and Others REREM

Fund Fact E& &%l

L'f\u_\_nch Date 25 June 201? (4) 4.67% (1) 62.30%

oavA=E:i —Z-hAFAA=tEA (3)0.22%

Net Asset Value Per Unit MOP 118.57

BUEEFE P 118,57

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

Cumulative Return gﬁ@ﬁﬁ (2) 32.81%
1 Month 1 Year 3 Years 5 Years Year 2019
—f@A - =F iF 20195
8.91% 13.63%  NATER NATER NATEAR
Period Return ¥} G4} ) 1
01/12/19-  01/12/18-  01/12/17- 01/12/16- 01/12/15- Fund ManagerSReport %ﬁ?ﬁfi%&%
30/11/20 30/11/19 30/11/18 30/11/17 30/11/16 The S&P 500 recorded positive return in November.

<5 <5 <3 <3 Energy and financial sectors were top contributors to
13.63% NATER NATER NATER NATER market returns whereas utilities and real estate sectors

) - detracted. For the fund performance, our stock selection
Top Ten Holdings# +X#®®RHE# in the communication services, information technology and

(asat 31 August 2020 B Z 202058 A 318) (of NAVIEEEFEE L) consumer discretionary sectors helped. Our overweight in

financials also contributed. While we believe the economy
MICROSOFT CORP 427% will recover, it will first need time to heal, hence we remain
AMAZON.COM INC 4.15% balanced and continue to monitor incremental risks that
APPLE INC 3.98% could represent headwinds for US stocks. We continue
LOEWS CORP 258% to increase our exposure to quality names, focus on high
BERKSHIRE HATHAWAY INC-CL B 238% conviction stocks and take advantage of market dislocations.
BANK OF AMERICA CORP 232% +— A EZ5008 5 EEE - bﬁ&éﬁﬂ T 5 EH
ALPHABET INC-CL C 217% BAER G AASXREHEAER - RERELE
HOME DEPOT INC 2.10% Lnﬂﬂﬁi‘% CERNERIVEHEERERNRE - B
MASTERCARD INC - A 201% SRETHEM - 'g“%%ﬂﬁ BEE  AMARLERS
CAPITAL ONE FINANCIAL CORP 194% 12@]“5% EIREERITNER ) ERERRSE

Sal Bk EIpBREERENERTSEM
Source ERIRIR :

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
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
Management Regulation. RES RER - (RTAEAZEANRERL - At HANEST—EBEEAAL - REXRRRERIARTH - BARRIFRRRANIEE - GEFE 2k
RERSH EZHEREERE -

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

o 30 ber 2020 #Z2020411 A30H
AIA Macau Hong Kong Equity Fund e ot 30 Rovember "

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
TERERBBBAITHRELARANRARES  tMZERSERMER (3) Other Asia Equities HA I MR R
124 o (4) Hong Kong Dollar Bonds ~ BtfE%
(5) Other Bonds HitufE %
Fund Fact E€ & ¥ (6) Cash and Others BeREM
Launch Date 25 June 2019
Rz B —E-h&EXB=+EA (6)1:49%77 (1) 188%

(5) 0.23%

Net Asset Value Per Unit MOP 112.94
BEEFE RIS 112,94 (4)33.13%

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

Cumulative Return £&E1R (2) 62.64%
1 Month 1 Year 3 Years 5 Years Year 2019 )
—@H —& =% iF 20195 %
4.82% 15.16% NATER NATEA NATEAR
Period Return A EH Fund Manager's Report 2 & &1 &
01/12/19-  01/12/18-  01/12/17-  01/12/16-  01/12/15- The China market rose over the month as the news

regarding the impending production and distribution of
30/11/20 30711719 30/11/18 30/11/17 30/11/16 COVID-19 vaccines across the globe boosted investor

15.16% NATER NATER NATER NATER sentiment. The Hong Kong market also rose strongly.

Looking ahead, the US-China tensions will likely persist.
Top Ten Holdings# +X#&&HEA# The Biden administration may not reverse the tougher

stance taken by the US towards China. Nevertheless, we

(as at 31 August 2020 B Z 202058 A31H) (hof NAVIEEEFER D) may see a more coherent, consistent and less disruptive
AIA GROUP LTD 4£96% foreign policy from the new US government. To that end,
TENCENT HOLDINGS LTD 479% the US election result appears positive for Hong Kong and
ALIBABA GROUP HOLDING ADR 3.49% Chinese equities.
GALAXY ENTERTAINMENT GROUP LTD 3.23% AR AARREE Eﬂhi?&n BHTRENESAR
HONG KONG EXCHANGES AND CLEARING LTD 297% EEBRET Bﬁi‘zh » HE] b iﬂ o E&mﬂﬁﬁﬁt
ALIBABA GROUP HOLDING LTD 285% o BERK x@ﬁ:ﬁ\_*g i AEPAATEY
SCHRODER CHINA EQUITY ALPHA FUND - CLASS | (SCHJ) 2.71% HREXENERREN S - A 0 KFRAXE
o ® eyl [ = g8 S >
TR DS RS @6 e %)TBIH?EEEMW A BE RS ITHECR -
A% REMES  XERBERUTHEBRFEBRHER o
NEW ORIENTAL EDUCATION & TECHNOLOGY GROUP 2.21% -
CHINA PACIFIC INSURANCE GROUP CO LTD 211% Source HARIR :

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 mE=E R
A~ ~tA - NARNAREANTE - ERERES Y TRAAREER R
2.3 ~TA - t-ART-AREANME - EHERES Y+ AREEE
ZEE@@’E}’EE YEHSER - B2 TAREBEFMBAN (RTARERBIIRAT) BREABFRE -

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



