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As at 31 July 2021 E{£2021567H31H

AIA Macau Retirement Fund Services i# 9 & 3} {R G B h £ RS

AIA Macau Retirement Fund
i; Fi Eﬂﬁpﬁi&{*gﬁ Risk Class libﬁg%ﬁ(@)»?gh%@@

Investment Objective And Strategy RE&E B ER R Asset Allocation EED

® Toinvestin a set of well-planned and balanced fixed-rate instruments and (1) Hong Kong Dollar Bonds  /&tfE%
stock portfolios within an acceptable range of risks to achieve long-term, (2) Other Bonds HibES
highly stable returns. (3) Cash and Others ReRHEM
TT};:”ZEUHFA@W BESREN - ELBAFSELHENTESR
TARKREEGR  RMESRESBENS -

Fund Fact Eﬁﬁﬂ @3s1%—

Launch Date # i A 1 01/01/2003 (2)19.72%
Fund Type E£ B  Bond Fund B4 &%

Fund Price & &1 : MOP 185.52 J2F9 7T

Net Asset Value (million) EEFE(EE) : MOP 7,086.18 &M T

Total Expense Ratio A& Lt = 1 1.02%

Fund Management Company 2& & A7 : AIA International Limited (1)76.67%

Macau Branch & R k2 (B1IR)

BRARRMAT
Custodian & . Citibank N.A., Hong Kong Branch
EHEBITEEDT
Fund Performance E£X3
Cumulative Return RHEH Fund Commentary E &7/
1 Month YTD 1Y 3 Y 5Y
_E}q EE _;—ar =e;rs Ee;rs The fund recorded 0.22% return in July. Hong Kong dollar
# - swaps flattened in June following the move of the US dollar
0.22% 1.50% 2.10% 4.96% 9.08% swaps curve. Aggregate Balance, which is a measure of
HKD liquidity, was unchanged at HKD 457 billion. The HK
Calendar Year Return BEE R dollar swaps curve flattened more than the US dollar swaps
curve. We expect rates in Hong Kong to follow the rates
2023 20109 201? 2013 20106 trajectory of the US in the long term, but the local economy
1.40% 1.30% 1.60% 2.00% 2.30% and political issues, including US and China tensions,

can present risk premium to interest rates in Hong Kong.

sssypvemuan tomssmas:
VOGRS pdid b R ﬁm%lﬁ}ﬁ ERBLE (GEETT

t
(asat 31 July 2021 EZ2021F7H31H) (%of NAV I EEFEA D) B AISE) BAGEN4570BET o BTEE W;ﬁ
CBQ FINANCE LTD 2.060% 25/08/2025 1.94% $E’9¢EJ§§§7‘L?§-§E HEA - BHEBANERELGRE
KOREA RAILROAD CORP 2.600% 25/05/2023 1.64% ZEFEES  BRABLARIAEN (BETXEER
KOREA LAND & HOUSING COR 2.430% 28/09/2024 151% &) ALERNRERERRE -
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 1.23% Source EEFE -
EURO STABlLlTY MECHAN|SM 1375% 1 1/09/2024 11 7% P\neBrldge Investments Asia Limited miﬁiﬁéﬁmﬁﬁﬁﬂa
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 1.15% ;
EMIRATES NBD BANK PJSC 2.550% 28/07/2025 1.13%
AROUNDTOWN SA 3.690% 11/03/2024 1.04%
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 097%
COMMONWEALTH BANK AUST 3.360% 30/03/2027 0.96%

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

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

sources, and are for reference only.

%g%‘ﬁi&ﬁlﬁ BEE= %{ziﬂ@}?@ﬁ&%%?ﬁﬁ‘tﬁ BT RAREER 2 ERFEFER - WEH
Investment involves risks. You may suffer significant loss of your investments and this fund would not be suitable for everyone Investment performance and returns may go down as well
as up. Past performance is not indicative of future performance. For further details including the fees and charges and product features, please refer to the Management Regulation. 32
BRER  RURSESEANRERL  AEST-EESAAAL - RERAREFAKTH - BERRLFRRERNIEE - BHFE - QFRERERSY - #2H
AHEERE -
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. fEfEHESRIER - (RUBGBEATEAZERNEERIFNIEINR - ERIEESE » IRRE—
EESBERRBLR (BERENEMNRERR) BEMERN  RECIBIHBR / SEEALHER  YRFRNEARTMRERBSRHESRE o
You should not base your fund choices on this document alone and shoutd refer to the Management Regulation for detawts (including fees and charges) before making any fund choices. R
TEARERLHEEEAESRE - FHEMESREN - F2HERERREUTHFE (BFRE)
Every effort is made to ensure that all information contained in this publication is accurate at the date of publication, but no responsibility or liability in respect of any errors or omissions is
accepted by AlA International Limited Macau Branch. R38R (BIFR) BRRATRPID1TERATEERRAR B HIRFEHERNRENNHEERN  5BMRR (BR) BRARRMAT
HER 2 ERR B BAREEMEE -




As at 31 July 2021 E{£2021567H31H

AIA Macau Retirement Fund Services i# 9 & 3} {R G B h £ RS

AlA Macau Capital Stable Fund
iﬂFﬂﬁﬂﬁpﬁ%Eg*Eﬁ Riskclassmxﬁg:§g>@gh%@®

Investment Objective And Strategy RE BER KK Asset Allocation EES
* To minimize its short-term capital risk and to enhance returns over the (1) Europe Equities BUNRR SR
long term through limited exposure to global equities. (2) Hong Kong Equities ERRZE
REHEHERERRR - ERERRENZBREMRSERER (3) Japan Equities BARE
o (4) United States Equities ZERE
S (5) Other Equities HibRE
Fund Fact E& &8} (6) Hong Kong Dollar Bonds &7t &%
X . (7) Other Bonds HitifE%
Launch Date }Eﬁ‘a 3 ©01/01/2003 (8) Cash and Others BeREM
Fund Type E£ & " Mixed Assets Fund EEEEES
Fund Price E£fE1% : MOP 216.85 ®FI 7T (1) 6.13%
Net Asset Value (million) EEFE(EE) : MOP1,401.75 P T (8)8.36% {
Total Expense Ratio 28 ALt = S 1.14%
Fund Management Company 22 & AR : AIA International Limited (1)751% 7
Macau Branch & B4R (BIEY)
BRAREMAT
Custodian Z&F A : Citibank N.A., Hong Kong Branch (5)3.99%
EHERTEBHT
Fund Performance 2€X%E (6) 55.55%
Cumulative Return E&EI#R
1 Month YTD 1 Year 3 Years 5 Years Fund Commentary &£ &3/
_ﬁl? iﬂﬂ? _"f :sF'Q E"i The fund recorded -0.80% return in July. Global equities
-0.80% 2.09% 8.07% 12.07% 24.55% rose in July as the growth outlook remains strong, despite
inflation, rising interest rate concerns and surge in Delta-
Calendar Year Return BE@EHR variant COVID-19 cases. However, pandemic resurgence
2020 2019 2018 2017 2016 continues to be a key hindrance to the global recovery. We
expect rates in Hong Kong to follow the rates trajectory of
7.01% 6.47% -371% 10.26% 1.67% the US in the long term, but the local economy and political

issues, including US and China tensions, can present risk

. - premium to interest rates in Hong Kong. We remain in a
Top Ten Holdings* +X#®®REHE# multi-year reflationary expansion yet we are becoming

(asat31July 2021 B E 2021578 31H) (%of NAV IR EEETFEE L) less bullish over the coming 9 to 18 months.

STATE GRID OVERSEAS INV 2.850% 17/04/2029 1.62% REL N+ B 178215-0.80%E1% - ARERATSNA
CMT MTN PTE LTD 3.836% 20/11/2025 1.56% By DFEHBERAANZ EANES  URIEHL
BANK OF CHINA/MACAU 1.950% 05/03/2022 1.23% Delta?i’*fif’ E;WE SERSH > BRBRHRARMNARL
FIRST ABU DHABI BANK PJS 1.450% 27/04/2026 1.23% ENARRERCBEERNTE
SUN HUNG KAI PROP (CAP) 0.700% 16/06/2024 122% FHjJ ?EHHE »ﬁ*IJTELﬁ EREXENELY  BF
HONGKONG LAND NOTES CO L 3:830% 05/11/2028 1140 | BEERMASE (B xﬁﬁi«@%ﬁﬁ) SEBAEL
WHARF REIC FINANCE BVI 2.550% 16/04/2025 1ogn | BEBEE- f*&”‘“m%ﬁﬁ'\‘\ % FEEBRROERS -

CDBL FUNDING TWO 3.150% 25/02/2022 1.03% BREBEERIOZE 1818 A RBRERS -

SUN HUNG KAI PROP (CAP) 1.890% 06/11/2027 1.03% Source ERIE -

STANDARD CHARTERED PLC 2.250% 01/06/2023 1.03%

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

# The top ten holdings of a fund are calculated based on the top fifteen holdings of each of its underlying
fund(s) for the reporting month with reference to the NAV of the relevant holdings given by third-party
sources, and are for reference only.
§§§+K§’i§1§ BIEE= %HWEE‘ ERESHBEANZ T EAREEE ZEEFEMERRT W

Investment involves risks. You may suffer significant loss of your investments and this fund would not be suitable for everyone Investment performance and returns may go down as well
as up. Past performance is not indicative of future performance. For further details including the fees and charges and product features, please refer to the Management Regulation. 32
BREAR  RAUKSEZEANRERE FEST-EESEMAL - REXRBREBAKTH « BARRLFRRRANIER - BEFE  SERBERERNY  #28
AHEERE -
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. fEfEHESRIER - (RUBGBEATEAZERNEERIFNIEINR - ERIEESE » IRRE—
EESBERRBLR (BERENEMNRERR) BEMERN  FECIBLHBR / FEEALHER  YRFRNEARTMRERBSRHESRE o

You should not base your fund choices on this document alone and shoutd refer to the Management Regulation for detawts (including fees and charges) before making any fund choices. ¥}
TRARERLUHEEEAESRE - FHEMESREN - F2HNERERREUTHFE (BFRE)
Every effort is made to ensure that all information contained in this publication is accurate at the date of publication, but no responsibility or liability in respect of any errors or omissions is
accepted by AlA International Limited Macau Branch. R38R (EIFR) BRRATRFID1TERATEERRAR B HIRFHERNRENNHEERN - 5MRR (BRY) BRARRMAT
HER 2 ERR B BAREEMEE -




As at 31 July 2021 # 52021477318
AIA Macau Retirement Fund Services i# P9 & $} {R G B h £ RS

AlA Macau Balanced Fund @@@@@
i& Fii;ﬂﬁpﬁﬁ]fﬁgﬁ Risk Class #8731 : Low {&(1) » High & (5)

Investment Objective And Strategy & BER KK Asset Allocation EED

® To maximize its long-term capital appreciation with moderate risk (1) Europe Equities BUNBR R
parameters by investing in a balanced portfolio of equities and fixed (2) Hong Kong Equities ERRE
income securities. (3) Japan Equities AARE
BRRENZBREREERFENIEAS  TRNAREBARE (4) United States Equities XERE
EEEEHEREE o (5) Other Equities HinRZE

(6) Hong Kong Dollar Bonds B T{E%

Fund Fact E£ & # (7) Other Bonds HitiE%

Launch Date # 1 A 5 £ 01/01/2003 (8 Cashand Others RERHM

Fund Type £ EHE ! Mixed Assets Fund B8 B EE S

Fund Price 28 : MOP 274.35 2F3 7T (1)10.42%

Net Asset Value (million) EEFE(EE) : MOP 2,275.06 2P ( Fu) 14.58%

Total Expense Ratio #2% Ath = 1 1.20% (7)7.08%

Fund Management Company 2& & A7 : AIA International Limited
Macau Branch & 3R K (BII%)

BRARREMDIT (3) 6.66%
Custodian FHA : Citibank N.A,, Hong Kong Branch (4)10.12%
T Jm A
EHERITEBDT (6)38.00% 66775
Fund Performance E&X1 '
Cumulatll\:e Return REEH Fund Commentary E4 37
1 Mont| YTD 1Ye 3 Y 5 Yo
—;Elnﬁ EE _;ar =e;rs ie;rs The fund recorded -1.46% return in July. Global equities
¥ - rose in July as the growth outlook remains strong, despite
-1.46% 3.00% 12.85% 17.23% 36.18% inflation, rising interest rate concerns and surge in Delta-
variant COVID-19 cases. However, pandemic resurgence
Calendar Year Return BEEHR continues to be a key hindrance to the global recovery.
The Hong Kong dollar swaps curve followed the bull
2022 20190 2012 20170 20106 flattening of the US dollar swaps curve in July. Hong Kong
10.55% 10.03% -1.16% 16.15% 1.23% aggregate balance, which is a measure of HKD liquidity, was

unchanged at HKD 457 billion. Fading growth impulses,

) » less generous monetary support, and less reward for taking
Top Ten Holdings# +X#&®REE# risk all dampen our enthusiasm.

(asat 31 July 2021 BE2021157831H) (hof NAVIEEEFER D) RESHE BRRE-146%E3R - HREEFSMASR
ALIBABA GROUP HOLDING LTD 1.39% % EEHBRANE LANEE u&*ﬁLHMDelta
TENCENT HOLDINGS LTD 1.20% Q‘EFQW’E-% AR BEBRHRARDRLA - R
STATE GRID OVERSEAS INV 2.850% 17/04/2029 1.11% [ it 4 Fm%m&ﬁﬁﬁ%wg?&@ﬂmzéﬁﬁb o i
CMT MTN PTE LTD 3.836% 20/11/2025 107% E?ﬁgﬁ Wﬁﬂ AREZ AR BT HES - B8
AIA GROUP LTD 0.96% b @];;ﬁnmuibﬁﬁﬁ}a%“ BTG 5T0EB T o
BANK OF CHINA/MACAU 1.950% 05/03/2022 084% | EREBAFE- gﬁﬁgﬂ%*’éﬁm*ﬁﬁw » AR BRI
FIRST ABU DHABI BANK PJS 1.450% 27/04/2026 084% | MYTHIBRABHMKERES o

SUN HUNG KAI PROP (CAP) 0.700% 16/06/2024 0.83% Source EEIHER -

HONGKONG LAND NOTES CO L 3.830% 05/11/2028 078% PineBridge Investments Asia Limited %% & M E R 2 7
TERM DEPOSIT USD DAH SING BANK HKG 0.090% 02/08/2021 0.73%

# The top ten holdings of a fund are calculated based on the top fifteen holdings of each of its underlying
fund(s) for the reporting month with reference to the NAV of the relevant holdings given by third-party
sources, and are for reference only.
ig%‘f—?{&éE BTIEE= %km@%wgﬁigf?ﬂﬁtﬁ B2t EAREER ZAEFEFES - WEH

Investment involves risks. You may suffer significant loss of your investments and this fund would not be suitable for everyone Investment performance and returns may go down as well
as up. Past performance is not indicative of future performance. For further details including the fees and charges and product features, please refer to the Management Regulation. 32
BREAR  RAKSEZEANRERE  FEST-EESEMAL - REXRBREBAKTH « BERRLFRRRANIER - BEFE  SERBERERSE  #28
AHEERE -

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. TEfFHESRIER - (RUBGREATEAZERNEERIFNIEINR - ERIEESH » IRRE—
EESBERRBLN (BERENEMNRERR) BEMEN  RECIBIHBR / FEEALHER  YRFRNEARTMRERBSRHESRE o

You should not base your fund choices on this document alone and shoutd refer to the Management Regulation for detawts (including fees and charges) before making any fund choices. R
TREAREELUHEEEAESRE - FHEMESREN - B2HNERERREUTHFE (BFRE)

Every effort is made to ensure that all information contained in this publication is accurate at the date of publication, but no responsibility or liability in respect of any errors or omissions is
accepted by AlA International Limited Macau Branch. R38R (BIFR) BRRATRPID1TERATEERRAR B HIRFHERNRENNHEERN - R (BR) BRARRMAT
HER 2 ERR B BAREEAEE -




As at 31 July 2021 E{£2021567H31H

AIA Macau Retirement Fund Services i# 9 & 3} {R G B h £ RS

AIA Macau Growth Fund
iﬂﬁﬁ;ﬂﬁpﬁﬂgﬁgﬁ Riskclasslﬂﬂﬁgiggbgg@ﬁ)

Investment Objective And Strategy R& B2 K K#K Asset Allocation BES
® To maximize its long-term capital appreciation by investing in an (1) Europe Equities [ElED
internationally diversified portfolio of securities mainly in equities with (2) Hong Kong Equities BEBRE
balance in bonds and cash. (3) Japan Equities AARE
%ﬁi.hﬁﬁ“%ﬂtﬂ’]@@' SREEE FTERENRE  HBARKRE (4) United States Equities ZERE
EEFRES  tMEERSERBEREME - (5) Other Equities HipRE
e (6) Hong Kong Dollar Bonds  BtfE%
Fund Fact E£&# (7) Other Bonds HitfE%
R 8) Cash and Oth ReRHE
Launch Date # B £ £ 01/01/2003 (8) Cashand Others AR
Fund Type E£ B : Mixed Assets Fund JEEEEES
Fund Price & {81 : MOP 353.32 23T 8) 4.95% (1) 13.44%
Net Asset Value (million) 2 FE(H &) : MOP 3,337.51 BPIt (7) 6.76% FZ) 18.80%
Total Expense Ratio A& FLL % 1 1.26% (02510 W
Fund Management Company 2£ &\ 7 : AIA International Limited " 4
Macau Branch & 38Rk (BIF)
BRARRMAT
Custodian ¥ 5 . Citibank N.A, Hong Kong Branch (3) 8.58%
TEHERTE BT
(©)875% (4) 13.04%
Fund Performance E£X1R -
Cumulative Return RiREI% Fund Commentary E& 5736
1 Month YTD 1Y 3 Y 5Y
_E}q EE —:;r ;;rs ie;rs The fund recorded -1.92% return in July. Global equities
# - rose in July as the growth outlook remains strong, despite
-1.92% 3.60% 16.20% 20.47% 44.27% inflation, rising interest rate concerns and surge in Delta-
variant COVID-19 cases. However, pandemic resurgence
Calendar Year Return BE@R continues to be a key hindrance to the global recovery.
Growth stocks managed to outperform value stocks thanks
2022 20190 2013 20170 20106 to the decline of longer-term interest rates and the growth
12.78% 12.47% -9.46% 20.35% 0.88% rebound from market reopenings globally. The Hong Kong

dollar swaps curve followed the bull flattening of the US

X " ; 4 dollar swaps curve in July. We remain in a multi-year
Top Ten Holdings# +X#&&HEE reflationary expansion yet we are becoming less bullish

(asat31July 2021 B E 20215 7831H) (%of NAVIEBERER L) over the coming 9 to 18 months.

ALIBABA GROUP HOLDING LTD 179% AEERL A MHIEE-1.92%E 3 o HRMERARNA

TENCENT HOLDINGS LTD 155% 5@%)} ED@EE%TLHE%D%I 11%!3’]5? : LX&%E?@W%

TERM DEPOSIT USD DAH SING BANK HKG 0.090% 02/08/2021 094% AT - 31— ﬁ AR REH {E3

MICROSOFT CORP 0.81% Bﬁjj EE"Q%?EM\ ;TVA l«/l& @miﬁimAi(<(

TAIWAN SEMICONDUCTOR MANUFAC 0.79% BREEA SRIRIADBLMEDRR - Bk

APPLE INC 077% Hiphi A WIRAE x%ﬁ&ﬁ HEFTETES o LA
e RERZEREBRRNERD  BREBEEERR

STATE GRID OVERSEAS INV 2.850% 17/04/2029 0.75% Y ): G BixE

CMT MTN PTE LTD 3.836% 20/11/2025 0.72% 218 R

BANK OF CHINA/MACAU 1.950% 05/03/2022 057% Source EEIHUR :

# The top ten holdings of a fund are calculated based on the top fifteen holdings of each of its underlying  PineBridge Investments Asia Limited 732 & MNER QA
fund(s) for the reporting month with reference to the NAV of the relevant holdings given by third-party
sources, and are for reference only.

§§Z+7i}xélé ATIEE= %mwgugﬁ;g@mtﬁ B2t EAREER ZAEFEFEE - WEH

Investment involves risks. You may suffer significant loss of your investments and this fund would not be suitable for everyone Investment performance and returns may go down as well
as up. Past performance is not indicative of future performance. For further details including the fees and charges and product features, please refer to the Management Regulation. 3%
BREAR  RAUKSEZEANRERE  FEST-EESEMAL - RERBREBAKTH « BERRLFRRRANIER - BEFE  SERBERERSE  #28
BHEERE -

You should consider your own risk tolerance level and financial circumstances before making any fund choices. When, in your selection of fund choices, you are in doubt as to whether a
certain fund choice is suitable for you (including whether it is consistent with your investment objectives), you should seek independent financial and/or professional advice and choose the
fund choice(s) most suitable for you taking into account your circumstances. fEfFHESRIER - (RUBGREATEAZERNEERIFNIEINR - ERIEESE » IRRE—
EESBERRBLN (BERENEMNRERR) BEMER  RECIBIHBR / FEEALHER  YRFRNEARTMRERBSRHESRE o

You should not base your fund choices on this document alone and shoutd refer to the Management Regulation for detawts (including fees and charges) before making any fund choices. R
TEAREELHEEEAESRE - FHEMESREN - B2HERERREUTHFE (BFRE)

Every effort is made to ensure that all information contained in this publication is accurate at the date of publication, but no responsibility or liability in respect of any errors or omissions is
accepted by AlA International Limited Macau Branch. R38R (BIFR) BIRATRPID1TERATEERRAR B HIRFIEHERNRENNHEERL  5MRR (BRY) BRARRMAT
HEN RN TN BRREENET -




As at 31 July 2021 E{£2021567H31H

AIA Macau Retirement Fund Services i# 9 & 3} {R G B h £ RS

AlIA Macau Manager’s Choice Fund
RPIEBRBESCERBBRAES ol D

Investment Objective And Strategy RE B ER KK Asset Allocation EED
* To maximize long-term capital appreciation by performing dynamic asset (1) Europe Equities BUNRE
allocation in an internationally diversified portfolio of securities. (2) Hong Kong Equities ERRZE
FREDBDENEERBRYE RERSTCHNERIFREMLS  # (3) Japan Equities AARE
MERESEEHEREE o (4) United States Equities XERE
s (5) Other Equities HibRE
Fund Fact E& &8} (6) Hong Kong Dollar Bonds &7t &%
N . (7) Other Bonds HitifE%
Launch Date }Eﬁ‘a 3 ©12/06/2014 (8) Cash and Others BepE
Fund Type &% . Mixed Assets Fund B EEE S
Fund Price 2 & {E1 © MOP 134.25 8F3 7T
Net Asset Value (million) & FE(EE) © MOP 468.80 RFITE (8 9.00% F” 10
Total Expense Ratio #% Lt & 11.25% {
Fund Management Company 2&E# AR : AIA International Limited @) 14»06%W

Macau Branch & B4R (B
BRARRMHT

Custodian ZF A . Citibank N.A., Hong Kong Branch (3)6.61%
EHERTEBHT (4)9.77%

Fund Performance E2£ %X}

(6) 29.35%

Cumulative Return E&EI#R

1 Month YTD 1 Year 3 Years 5 Years Fund Commentary &£ &3/
_@5 Iﬁﬂ? _Iﬁo :SF'Q E"ﬁ The fund recorded -1.42% return in July. While strong economic
-1.42% 3.30% 13.56% 15.87% 35.46% recovery continues to take shape in most parts of the world,
risk assets continued to perform wellin July. While there is
Calendar Year Return BEMEHR stronger economic data and steady progress on the global
2020 2019 2018 2017 2016 vaccination drive, higher inflation and interest rates remain
8.02% 1094% 736% 17.77% 037% a key concern alongside the surge in COVID-19 variant

cases. Longer-dated US treasury bond yields continued to
decline in July, while shorter-dated treasury bond yields

. - became more sensitive to interest rate changes. We remain
Top Ten Holdings* +X#®®REHE# cautiously optimistic. Overall, we see a gradual deceleration

(asat31July 2021 B ZE2021578318) (%of NAVILBEEFEE D) of global growt.h, from today's rapid recovery down to a
TERM DEPOSIT HKD OCBC WING HANG BANK HKG 0030% 02/08/2021  820% | Pace that remains above pre-COVID-19 norms.

ALIBABA GROUP HOLDING LTD 1.27% REERE B BEE-1.42%E3F - KBABERNEES
TENCENT HOLDINGS LTD 1.06% EaYEE  SEBEERNEEST - FASERE
AIAGROUP LTD 0.93% By UREEEERENERRY  BRERFAIE
CBQ FINANCE LTD 2.060% 25/08/2025 0.79% L URF B A S ERSHESERSANARZE
KOREA RAILROAD CORP 2.600% 25/05/2023 0.67% EEE- Fﬁﬁﬁﬁ* 51 FESZNAREETS
MICROSOFT CORP 0.65% MBRFHEEESZSRAUFIZEBHE MAR - 8
APPLE INC 062% ﬁl‘%f%%%@’“&i mg= v%ﬁﬂﬁimﬁé,ﬁm
KOREA LAND & HOUSING COR 2.430% 28/09/2024 062% | 1B REENARERFABESNEEARENRE -
KOREA HYDRO & NUCLEAR PO 3.350% 13/03/2028 058% Source ERIHEIR -

# The top ten holdings of a fund are calculated based on the top fifteen holdings of each of its underlying  PineBridge Investments Asia Limited H5 R G MG R AT
fund(s) for the reporting month with reference to the NAV of the relevant holdings given by third-party
sources, and are for reference only.
§§§+K}’i§1§ BIEE= %kﬁi@ﬁ\ ERESHBEANZ T AAREGEE ZEEFEMERRT WG

Investment involves risks. You may suffer significant loss of your investments and this fund would not be suitable for everyone Investment performance and returns may go down as well
as up. Past performance is not indicative of future performance. For further details including the fees and charges and product features, please refer to the Management Regulation. 32
BREAR  RAUKSEZEANRERE FEST-EESEMAL - REXRBREBAKTH « BARRLFRRRANIER - BEFE  SERBERERNY  #28
AHEERE -

You should consider your own risk tolerance level and financial circumstances before making any fund choices. When, in your selection of fund choices, you are in doubt as to whether a
certain fund choice is suitable for you (including whether it is consistent with your investment objectives), you should seek independent financial and/or professional advice and choose the
fund choice(s) most suitable for you taking into account your circumstances. fEfFHESRIER - (RUBGREATEZERNEERIFNIEINR - ERIEESE » IRRE—
EESBERRBLR (BERENEMNRERR) BENER  RECIBLHBR / SEEALHER  YRFRNEARTMRERBSRHESRE o

You should not base your fund choices on this document alone and shoutd refer to the Management Regulation for detawts (including fees and charges) before making any fund choices. R
TRARERLUHEEEAESRE - FHEMESREN - F2HNERERREUTHFE (BFRE)

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
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As at 31 July 2021 E{£2021567H31H

AIA Macau Retirement Fund Services i# 9 & 3} {R G B h £ RS

AIA Macau American Equity Fund @@@@@
iﬂ Fﬂﬁﬂﬁpﬁ%ﬂﬁ;gﬁ Risk Class E&#E7 : Low {E(1) > High & (5)
Investment Objective And Strategy RE BER KK Asset Allocation EES
* To maximise its long-term capital appreciation by investing mainly in the (1) United States Equities ZERE
equity securities of North American companies. (2) Hong Kong Dollar Bonds 5%77:@%
TEREMLEARANRAES  MBERSARMEREE - (3) Other Bonds Hitfe%
. (4) Cash and Others BeREAM
Fund Fact E£ &%
Launch Date ¥ A 53 © 25/06/2019 (@) 2.38%
Fund Type E& B : Equity Fund REE S (3) 0.25%
Fund Price & &1 : MOP 135.7 BFi T (2)33.82%
Net Asset Value (million) EEFE(EE) : MOP 113.67 BFIT
Total Expense Ratio 2% FLtL & 1 1.34%

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

Custodian ¥ & A . Citibank N.A, Hong Kong Branch
TRHERITEBLIT

(1) 63.55%

Fund Performance E&XE
Cumulative Return 2#EEH

1 Month YTD 1 Year 3 Years 5 Years
—@A ENE - =% A Fund Commentary £ 3T/
1.66% 11.95% 24.82% N/A FEH  NATEH The fund recorded 1.66% return in July. The S&P 500
returned positively in July, extending the rally into its sixth
Calendar Year Return EEEHR month. For the fund performance, our stock selection in
2020 2019 2018 2017 2016 the healthcare and consumer staples sectors proved

o 3 <3 <3 <3 beneficial. Stock selection in financials sector detracted.
15.03% NATER NATER NATER NATER Unemployment and other uncertainties, e.g. fiscal stimulus,

pace of economic growth, COVID-19 variants, will be

: # 2 # integral to investor sentiment moving forward. Financials
Top Ten Holdings# +X#RIRE and materials sectors are the largest overweight exposures.

(asat31July 2021 EZE2021F7H31H) (%of NAVILEEFET L) We remain invested in owning high quality businesses with
MICROSOFT CORP 347% durable competitive advantages, which we believe will
APPLE INC 3.24% provide stability sholuld uncertainty persistand economic
ALPHABET INC 322% fundamentals deteriorate.

AUTOZONE INC 240% REERE A 7183581.66%ER - BE5004 €A J:EE
AMAZON.COM INC 2.33% HEBAEAEA - REEERLEBERRFL
BERKSHIRE HATHAWAY INC 231% RF o SRBREERA - KERIBRIFER - %‘“@
LOEWS CORP 211% BRICRZERSETHEEN S EREEBE -
CAPITAL ONE FINANCIAL CORP 2.02% ﬁﬂ&#@%ﬁ%%ﬁkﬁ@ﬂ%% o FMEEREAERER
MASTERCARD INC 1.92% FEZNEELE  ERSASETPEREEERARER
ABBVIE INC 1.90% 2 RFEEELAERSREEER -

# The top ten holdings of a fund are calculated based on the top fifteen holdings of each of its underlying  Source & 3R :
fund(s) for the reporting month with reference to the NAV of the relevant holdings given by third-party - . o
sources, and are for reference only. JPMorgan Asset Management (Asia Pacific) Limited

§£Z+7<}xélé BTyEE= %hiﬂfﬁﬁwgﬁﬁ%ﬁﬁéﬁiﬁ B2t EAREER ZAEFEFEE - WEH

£

Investment involves risks. You may suffer significant loss of your investments and this fund would not be suitable for everyone Investment performance and returns may go down as well
as up. Past performance is not indicative of future performance. For further details including the fees and charges and product features, please refer to the Management Regulation. 32
BRER  RURSESEANRERL  AEST-EESAAAL - RERAREFAKTH - BERRLFRRERNIEE - BHFE - QFRERERSY - #2H
AHEERE -
You should consider your own risk tolerance level and financial circumstances before making any fund choices. When, in your selection of fund choices, you are in doubt as to whether a
certain fund choice is suitable for you (including whether it is consistent with your investment objectives), you should seek independent financial and/or professional advice and choose the
fund choice(s) most suitable for you taking into account your circumstances. fEfFHESRIER - (RUBGBEATEAZERNEERFNIEINR - ERIEESE » IRRE—
EESBERRBLN (BERENENNRERR) BEMERN  RECIBIHBR / FFEALHER  YRFRNEARTMRERBSRHESRE o

You should not base your fund choices on this document alone and shoutd refer to the Management Regulation for delawts (including fees and charges) before making any fund choices. R
TRARERLUHEEEAESRE - FHEMESREN - F2HNERERREUTHFE (BFRE)
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 International Limited Macau Branch. R3RE8 (EIFR) BRARRFIDTERAMERERAS A TIRAHENNRNSHEE - KIPRR (ER) BRARRMHAT
HER 2 ERR B BAREEMEE -




As at 31 July 2021 E{£2021567H31H

AIA Macau Retirement Fund Services i# 9 & 3} {R G B h £ RS

AIA Macau Hong Kong Equity Fund @@@@@
iﬂ Fﬁ ﬁ;ﬂﬁpﬁé%ﬂﬁ%gﬁ Risk Class [E&#%5! : Low (1) » High & (5)
Investment Objective And Strategy RE BER KK Asset Allocation EES
¢ To maximise its long-term capital appreciation by investing mainly in the (1) Europe Equities BUNRE
equity securities of Hong Kong SAR companies. (2) Hong Kong Equities BEERE
TERERBEBAITHEARANRAES  MIBERSHRHELR (3) Other Asia Equities HiZ MR R
1208 o (4) Hong Kong Dollar Bonds ~ BtfE%
R (5) Other Bonds HitifE%
Fund Fact E£ &% (6) Cash and Others ReRHEM
Launch Date # i B £ 1 25/06/2019
, . . n (6) 3.19% (1)2.33%
Fund Type & B : Equity Fund RZE S (5) 0.26%
Fund Price 2 & {E1  MOP 113.84 2F3 T
Net Asset Value (million) EEFE(EE) : MOP 84.08 Rt (4) 34.78%
Total Expense Ratio &% fLL % 1 1.23% T
Fund Management Company 22 & AR : AIA International Limited
Macau Branch & #B4R b (BH )
AFEFS T
o ERADRFAHT -~
Custodian & A - Citibank N.A., Hong Kong Branch (3) 0.66%
EHERTEBHT
Fund Performance 2€X%E
Cumulative Return E&EI#R
1 Month YTD 1 Year 3 Years 5 Years Fund Commentary &£ &3/
— = — -
ﬁl? 3’-?)]::_ iﬁo _iF E"‘F The fund recorded -4.62% return in July. Hong Kong
-4.62% -2.16% 11.48% N/A TER  NATER and Chinese equities fell sharply in July, following the
China regulatory tightening on technology and education
Calendar Year Return BEMEHR industries. A frosty start to US-China trade talks further
2020 2019 2018 2017 2016 weakened investor sentiment. For the fund performance,

N N N N overweight exposure to the consumer discretionary sector
14.14% NATER NATER NATER NATER was the largest detractor, followed by the overweighting of

healthcare. We believe the market will remain volatile given

. - the large number of macro concerns. Hong Kong equities
Top Ten Holdings* +X#®®REHE# market is supported by the broad-based economic recovery

(asat31July 2021 B ZE2021578318) (%of NAVILBEEFEE D) in China where sectors exposed to structural themes will
AIA GROUP LTD 511% continue to grow despite some regulatory headwinds.
TENCENT HOLDINGS LTD 3.45% FEERt B B15-4.62%E3R - VEIERRBHRE
ALIBABA GROUP HOLDING LTD 290% RHEIENES A ﬁﬁ/é&qﬂlmi&}]ﬁmkfﬂﬂ
HONG KONG EXCHANGES AND CLEARING LTD 2.85% %o RERHNBRABRE—FHFREEFE -
TECHTRONIC INDUSTRIES CO 279% % 73@ #Mmﬁgum%ﬂ’ﬁim%‘?uﬁﬁrﬂﬁ
SCHRODER ISF CHINA A | ACC USD 233% 2 HRRBRREOERLS o %W(ifgﬁ%%l
GALAXY ENTERTAINMENT GROUP LTD 219% | ENTE AMBADSRESRE - FERD 2 HE
SCHRODER CHINA EQUITY ALPHA FUND - CLASS | (SCH)) 216% | SETEEELSS GEKTBRBOTRERE L
HAITIAN INTERNATIONAL HOLDINGS LTD 203% | EENEMER OMHEERER-

HANG LUNG PROPERTIES LTD 1.94% Source ERIHE :

# The top ten holdings of a fund are calculated based on the top fifteen holdings of each of its underlying Schroder Investment Management (Hong Kong) Limited

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

sources, and are for reference only.

§§Z+M‘iﬁg BIEE= %kﬁ@ﬂgv*géﬁ%iﬁiﬁ BT RAREER CEEFEFER - WEH
Investment involves risks. You may suffer significant loss of your investments and this fund would not be suitable for everyone Investment performance and returns may go down as well
as up. Past performance is not indicative of future performance. For further details including the fees and charges and product features, please refer to the Management Regulation. 324
BRER  FURSESEANRERL  FAEST-EESAAAL - RERAREFAKTH - BERRAWFRRKRNIEE - B - QFRERERSY  #2H
BHEERE -
You should consider your own risk tolerance level and financial circumstances before making any fund choices. When, in your selection of fund choices, you are in doubt as to whether a certain
fund choice is suitable for you (including whether it s consistent with your investment objectives), you should seek independent financial and/or professional advice and choose the fund choice(s)
most suitable for you taking into account your circumstances. E{FIHESZIER » (RUAGREA AT RBHEERIROFBORR - HRIBESK » MRHE— -
BESBERREAN (BERANEINRERE) AEMRY  FEEHBINER/ REXALHER  WRBRNEARRHEZERBARHESEE / }
You should not base your fund choices on this document alone and should refer to the Managemem Regulation for details (including fees and charges) before making any
fund choices. {} FEEAIEESEL X AHEMEMESRIE - FLEMESRIEN - ASMABTRRELTHHE (RIERE) FSC
Every effort is made to ensure that all information contained in this publication is accurate at the date of publication, but no responsibility or liability in respect of any errors Mix
or omissions is accepted by AIA International Limited Macau Branch. R#B{RE: (EIFR) BIRARRPID1TERFTAERRAA FIRFEERRRENSEERH &5 FSC"P(-::|"755
R (ERR) AROEBEMDTHER 2 ERR TR BRREENEE -

Employer Hotline {& Member Hotline




