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As at 31 March 2021 #Z£202143A31H

AIA Macau Retirement Fund Services i®F & 3B {R B iR A & RS

AlA Macau Retirement Fund @@@@@
i! Fﬁﬁ;ﬂﬁpﬁiﬁ{*&ﬁ Risk Class E&#EA * Low (1) » High & (5)

Investment Objective And Strategy &% B2 R 5K Asset Allocation EEZ

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

EAUEINEAREER  $ESREN-ELBRFSELUHENES
IARRFASH  KtMEGRESEENE -

Fund Fact E& &%} @s86%—]
Launch Date ¥ B £ : 01/01/2003 (2) 19.34%

Fund Type & & : Bond Fund 5% &%

Fund Price E&{E# : MOP 184.44 BP9 7T

Net Asset Value (million) EEFE(EE) : MOP6,877.98 R

Total Expense Ratio 2% ftt & 0 1.02%

Fund Management Company & &E/\F) : AIA International Limited

(1) 76.80%
Macau Branch &FRRER (FIBR)

BRAFIEMNTT
Custodian A : Citibank N.A, Hong Kong Branch
TEREIRTEENTT
Fund Performance E£XH#
Cumulative Return E&EIH
= 2A
1 Month YTD 1 Year 3 Years 5 Years Fund Commentary Ee¥m
—{@A ENES —% =% AE The Hong Kong dollar swaps curve outperformed the US
0.04% 0.91% 1.97% 4.91% 9.28% dollar swaps curve in March. Hong Kong Aggregate Balance,
which is a measure of HKD liquidity, was unchanged at
HKD 457 billion. The US dollar swaps curve steepened
Calendar Year Return B more than the HK dollar swaps curve during the month. We
2020 2019 2018 2017 2016 expect rates in Hong Kong to follow the rates trajectory of
140% 130% 160% 200% 230% 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.

Top Ten Holdings# +xg&@EE# BrERlSRARNRAELEEAGE Erﬁ.%!,%ﬁ%
(BEETRBMNEE) HM’E%EM 57088 T °

(as at31 March 2021 B E2021F35 31 GO ERBFEEAL) | e g AR R N b AR RBERT
CBQ FINANCE LTD 2.060% 25/08/2025 187% EZREQRREXEFEES  BABLERBASH(E
KOREA RAILROAD CORP 2.600% 25/05/2023 1.59% EREBARER)SEEBF ?Eiﬁﬂﬁﬁ/mﬁ o

KOREA LAND & HOUSING COR 2.430% 28/09/2024 1.46% Source ERIER :

EURO STABILITY MECHANISM 1.375% 11/09/2024 1.20% ource - e

UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 1.18% PineBridge Investments Asia Limited #HI%RE M AR A )
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 1.12%

EMIRATES NBD BANK PJSC 2.550% 28/07/2025 1.04%

AROUNDTOWN SA 3.690% 11/03/2024 1.01%

COMMONWEALTH BANK AUST 3.360% 30/03/2027 0.94%

IND & COMM BK CHN/SYDNEY 0.700% 03/09/2021 0.93%

#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.

Eﬁ%‘f—xﬁﬁlﬁ BNHRE=ERMENERESHBSE AN T EAREAR L REFRIFEST - BEHR

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. BE&

g&@ﬁé@ﬂﬁﬁgﬁﬁikﬁﬁ&ﬁﬁﬁ AEEF-EEAEMAL - RERAREFTHRAA - BARRIFRARRANES - BHE  SRRERERBE  #28
HEERE -

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. 1E{EHE&IZIEH] - 1@525&%1@)\?1&«%@@&@%%&%%MEW?R o EREBESK  MRHE—

BESRERDEANR (BEESHANNRERS) FEMRY  FEEHBINER / RERALHER - WRARROEARITRERERNERRE o

You should not base your fund chowcgs on this document alone zﬁd spould refer to the Managemept Regulation for details (including fees and charges) before making any fund choices. £}

TRARE S UHEREMESEE  (FILEMESEE - F2NEMERREN 7@ (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. Z3{RER (EIRR) BRAFTRFISTCRFEREAATIRAHRENNRESRERH KRB (AR ARATRMIT

HENZERER B BRARENEE -



As at 31 March 2021 #Z202143A31H

AIA Macau Retirement Fund Services i#F & 3B {R iR A & RS

AlA Macau Capital Stable Fund @@@@@
i! Fﬁﬁ;ﬂﬁpﬁ%%gxgﬁ Risk Class Ef##E3! : Low {E(1) > High & (5)

Investment Objective And Strategy R%& B 2% K Asset Allocation BES
® To minimize its short-term capital risk and to enhance returns over the (1) Europe Equities BONRE
long term through limited exposure to global equities. (2) Hong Kong Equities EBRE
SEREHEEHERRR - BBERBRENRZHRREMRESHREE (3) Japan Equities HARE
o (4) United States Equities XERE
(5) Other Equities Hittg =
Fund Fact 485 (6) Hong Kong Dollar Bonds 8 t{&E%
) (7) Other Bonds HithfE %
Launch Date ¥ A £ : 01/01/2003 (8) Cash and Others B4R EM
Fund Type E&1EE . Mixed Assets Fund JEREEES -
Fund Price 2 & B1& : MOP215.19 8Pt
Net Asset Value (million) EZFE(EE) : MOP1,351.48 RFIT
Total Expense Ratio A% ftb % 2 1.14% -
Fund Management Company E&EIE/3F] : AlA International Limited o
Macau Branch &Rk (FI%)
BRABRMNTT
Custodian ¥FA : Citibank N.A, Hong Kong Branch .
TEHERTEENTT (0)4:564%
Fund Performance E£X1 (6) 59.54%
Cumulative Return E#&EH
1 Month YTD 1Y 3 Y 5 Y e

—@8  swEs o =& P Fund Commentary E&5¥:#

0.07% 1.31% 14.72% 10.89% 25.51% We expect rates in Hong Kong to follow the rates trajectory
of the US in the long term, but the local economy and
political issues, including US and China tensions, can

Calendar Year Return E£E# present risk premium to interest rates in Hong Kong.

2020 2019 2018 2017 2016 Global equities continued to rally, as risk assets rose due to

7.01% 6.47% 371% 10.26% 167% global optimism on the growth outlook. The team remains

cautiously optimistic. Technological disruption will be a key
theme over the next 9 to 18 months and even further out.

. AfIASEER tﬁthﬂ& BEEFRED  BEBE
Top Ten Holdings# +xg&@EE# &Bba%fﬁ‘r (BEPZEREER) SEENELER
BRfE - f%%ﬁiﬁ‘ﬁﬁuf E’J“’*&H‘%v SEBEEL

(asat 31 March 2021 BiE 202153 331 H) GOINVIEEEFEED) | F, gmwﬁgﬁg@ﬁ - RAEBREFELE - IXE
STATE GRID OVERSEAS INV 2.850% 17/04/2029 1.77% HRERARTIZISEARAAERNENEEEE
CMT MTN PTE LTD 3.836% 20/11/2025 175% [P

ALIBABA GROUP HOLDING LTD 172% Source AR SR _
TENCENT HOLDINGS LTD 1.66% PineBridge Investments Asia Limited #HI#RE M ER A )
HONGKONG LAND NOTES CO L 3.830% 05/11/2028 125%

CDBL FUNDING TWO 3.150% 25/02/2022 1.16%

BANK OF CHINA/MACAU 1.950% 05/03/2022 1.15%

AGRICULTURAL BK CHINA/HK 1.000% 22/10/2022 1.14%

WHARF REIC FINANCE BVI 1.500% 02/03/2026 1.14%

QNB FINANCE LTD 1.350% 28/10/2023 1.14%

#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.

Eﬁ%‘f—xﬁﬁlﬁ BNHRE=ERMENERESHBSE AN T EAREAR L EEFEIFEST - BEHR

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. BE

g&@ﬁé@ﬂﬁﬁgﬁﬁikw}ﬁﬁﬁﬁ AEEF-EEAEMAL - RERARERITHRAA - BERRAIFARRANES - BHF  SRRERERBE  #28
HEERE -

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. 1E{EHE&ZIEH] - WLZ‘?E@?%@)\ﬂ{?%EL@W&E&WWMWM‘R o EREBESK  MRHE—

FESRERDEAN (BEEEHANNRERS) FEMRY  FREHBIVNHER / RERALHER - WRARROEARTTRERESRNERRE o

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

TRARESI UHMEMEMESEE  (FILEMESEER - F2UEREEREN T HHE (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. Z3{RER (EIRR) BRAFTRFIDTCRFEREAATIRFHRENNRERER  ZHRE (AR ARATRMIT

HENZERER B BRARENEE -



As at 31 March 2021 #Z£202143A31H

AIA Macau Retirement Fund Services i®F & 3B {R B iR A & RS

AlA Macau Balanced Fund

RMERREHEES

0/0/0/0/6

Risk Class Ef##E3! : Low {E(1) > High & (5)

Investment Objective And Strategy 1R& B 2% 5K Asset Allocation BES

® To maximize its long-term capital appreciation with moderate risk (1) Europe Equities BONRE
parameters by investing in a balanced portfolio of equities and fixed (2) Hong Kong Equities EERE
income securities. (3) Japan Equities AARE
FRRENEZBREREEZFENYTEAS  ERAIAREERARS (4) United States Equities ZERE
8 E HRE A o (5) Other Equities HiR=

(6) Hong Kong Dollar Bonds B LfE%

Fund Fact E& & # (7) Other Bonds HitfE%

Launch Date 3t B 5§ © 01/01/2003 (8) Cash and Others RERAM

Fund Type & & . Mixed Assets Fund JBEEEEES

Fund Price E&/E# : MOP 272.08 2P T (8) 6.23% (1)10.61%

Net Asset Value (million) EEFE(EE) : MOP2,164.45 R T (2) 15.94%

Total Expense Ratio 8% Lt & 0 1.20% (7)2.42%

Fund Management Company E& &N\ :

Custodian RFA

AlA International Limited

Macau Branch &FRRER (FIBR)
BRATEMATT

. Citibank N.A., Hong Kong Branch

(3) 6.75%
(4)10.33%

TEHERITEENTT
(6) 40.14%
Fund Performance E£XH# (5)7.58%
Cumulative Return R&EIH
= A
1 Month YTD 1 Year 3 Years 5 Years Fund Commentary gﬁ;};ﬂm
—{@A FNES —% =% aE Global equities continued torally, as risk assets rose due to global
0.15% 2.15% 24.78% 15.28% 37.93% optimism on the growth outlook. Meanwhile, developed market
equities outperformed emerging markets. However, the continued
rise in bond yields dented appetite for global growth stocks, with
Calendar Year Return E£E# technology stocks still recovering from February's sell-off. We
2020 2019 2018 2017 2016 expect rates in Hong Kong to follow the rates trajectory of the
1055% 10.03% 716% 16.15% 193% USinthe long term, but the local economy and political issues,

Top Ten Holdings* +x#&®E*

#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.

Eﬁ%‘f—xﬁﬁlﬁ BNHRE=ERMENERESHBSE AN T EAREAR L REFRIFEST - BEHR

including US and China tensions, can present risk premium
to interest rates in Hong Kong. The team remains cautiously
optimistic. Technological disruption will be a key theme over
the next 9 to 18 months and even further out.

(asat 31 March 2021 B 2202143 31H) Chof NAVIEEEEHEB A L) Iﬁﬁ %ﬁi RASNEBEZ<SEEREELR  BRR
o BT o Lo E%‘é;ﬁmfﬁﬂﬁmiiﬁ‘ﬁ%%ﬁfﬂimﬁ '
oD LTD B BRsga: ERMLEANSRAEYSRERNRBNE
TAIWAN SEMICONDUCTOR MANUFAC 169% | BEH MABERIAWHERRERTZNE © &
T Mo | BBEAUEREREEIENELS ) BESLEIN
OVERSEA CHINESE BANKING CORP LTD 0.100% 07/04/2021 138% | ASH (BETXBEIE) SRBAREREREE o
MEITUAN-CLASS B 134% | BEEBRSEFENE  MRERKERARIOZ18E
PING AN INSURANCE GROUP CO-H 130% | ARHEZERKEHERTE
ISHARES CORE MSCI EUROPE 129% | Source FHIA:
(S:ITVIAI'Tsl'I(';I\FIQIIIDJT%\II_EI%SSE.Q%L\IA>V2%'/81510/?01275/04/2029 H 2:2 PineBridge Investments Asia Limited #i% R E EMNER AT

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. 12 &

BRER  FTRSESEANRERL  AEET-EEAEMNAL - REXRARERTRASA  BARRALFRRERNER o

BHEE#RE -

BEHE  ARKBRERSY  #2H

You should consider your own risk tolerance level and financial circumstances before making any fund choices. When, in your selection of fund choices, you are in doubt as to whether a
certain fund choice is suitable for you (including whether it is consistent with your investment objectives), you should seek independent financial and/or professional advice and choose the

fund choice(s) most suitable for you taking into account your circumstances. 1E{EHE&ZIEH] -
BESBRERDEAN (BEEEHAMRNRERR) HEMRER

AU AEREA A ERNRE R IRNS MR - FRZESH - MRRE—
REMABYMEE / REXALHER - TRERFNEARRMEESESROESEE

You should not base your fund chowcgs on this document alone zmd spould refer to the Managemept Regulation for details (including fees and charges) before making any fund choices. £}
TRARESIUHMEMEAESEE  (FILEMESEER - F2UEREEREN T HHE (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. Z 3RS (EIRR) BRAFTRFIDTCRFEREAATIRAHRENNRERER KRB (AR ARATRMIT

HEH 2 ERR TR SRR ETRE -



As at 31 March 2021 #Z£202143A31H

AIA Macau Retirement Fund Services {8 F3 & 3B {R B3R A & IRTS

AIA Macau Growth Fund 006000
i! Fﬁﬁ;ﬂﬁpﬁ%%iﬁ Risk Class /EI#E3] : Low {E(1) > High & (5)

Investment Objective And Strategy 1R%& B 2% K Asset Allocation BED

® To maximize its long-term capital appreciation by investing in an (1) Europe Equities BONRE
internationally diversified portfolio of securities mainly in equities with (2) Hong Kong Equities EBRZE
balance in bonds and cash. (3) Japan Equities BARE
BRRERSTCNERZIFREMEE  TERENRE  HBRAIRE (4) United States Equities EERE
EESFRAS KtMESRSHRBEREE- (5) Other Equities Hitthr 2

(6) Hong Kong Dollar Bonds & LfE%

Fund Fact E& & # (7) Other Bonds HipfE%

Launch Date #EH B 5 - 01/01/2003 (8) Cash and Others BeREM

Fund Type & & . Mixed Assets Fund JBEEEEES

Fund Price E&/E# : MOP 350.30 2P T (8) 4.87% (1)1352%

Net Asset Value (million) EZF{E(EH) : MOP3,130.33 BFIT (7)3.00% 2) 20.35%

Total Expense Ratio #8& fLt %= 0 1.26% (6) 2683% F

Fund Management Company E&EI2/3F) : AlA International Limited
Macau Branch &FRRER (FIBR)
BIRAFIEPIDTT

Custodian 2&H A . Citibank N.A., Hong Kong Branch (3) 8.60%
TEHESRITE BT

(5) 9.67%
Fund Performance E£XH# (4)1316%
Cumulative Return E&EIHR
= A
1 Month YTD 1 Year 3 Years 5 Years Fund Commentary gﬁ’}“m
—{@A FNES —% =% A& Global equities continued to rally, as risk assets rose due to
0.20% 271% 32.08% 18.00% 46.61% global optimism on the growth outlook. Meanwhile, developed
market equities outperformed emerging markets. However,
the continued rise in bond yields dented appetite for global
Calendar Year Return EFEI% growth stocks, with technology stocks still recovering from
2020 2019 2018 2017 2016 February's sell-off. The team remains cautiously optimistic.
1278% 12.47% 29.46% 20.35% 0.88% Technological disruption will be a key theme over the next

9 to 18 months and even further out.

. K%iﬁﬁﬁﬁfﬁm%ﬁ‘%ﬁﬁéﬁ@ﬁétﬂ R
Top Ten Holdings# +xigzmEg# PR EER T o I EREMBRHRBBLHED
5 15133*5“5?}”‘1:% BREEUZIERAR

(asat31 March 2021 BLZ20215F3 5 318) (of NAVIEEEFER L) & BR= BMHESE S22
ALIBABA GROUP HOLDING LTD 3.67% (E }“ﬁ B%ﬁ%%ﬁm%ﬁ BEEHMEERNARRY
TENCENT HOLDINGS LTD 353% Z1I8EARHETREBNEE LA -

TAIWAN SEMICONDUCTOR MANUFAC 2.15% Source EKIAE

AIA GROUP LTD 1.99% Lo o _
OVERSEA CHINESE BANKING CORP LTD 0.100% 07/04/2021 1.76% PineBridge Investments Asia Limited 3R H M A IRA
MEITUAN-CLASS B 171%

PING AN INSURANCE GROUP CO-H 1.65%

ISHARES CORE MSCI EUROPE 1.64%

CHINA CONSTRUCTION BANK-H 132%

SAMSUNG ELECTRONICS CO LTD 1.15%

#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.

Eﬁ%‘f—xﬁﬁlﬁ BNHRE=ERMENERESHBSE AN T EAREAR L REFRIFEST - BEHR

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. BE&

g&@ﬁﬁ@ﬂﬁﬁgﬁﬁikw}ﬁﬁﬁﬁ AEEF-EEAEMAL - RERAREFTHRAA - BARRIFRARRANES - BHE  SRRERERBE  #28
HEERE -

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. 1E{EHE&ZIEH] - W\M‘fﬁiﬁ%@)\ﬂ{?%@@ﬁ@gfﬁ&@wMWM‘R o EREBESK  MRHE—

BESRERDEAN (BEEEHANNRERR) FEMRY  FREHBINER / RERALHER - WARRHEARTTRERESRNERRE o

You should not base your fund chowcgs on this document alone zmd spould refer to the Managemept Regulation for details (including fees and charges) before making any fund choices. £}

TRARESIUHMEMEAESEE  (FILEMESEER - F2UEREEREN T HHE (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. Z 3RS (EIRR) BRAFTRFIDTCRFEREAATIRAHRENNRERER KRB (AR ARATRMIT

HER 2 ERER B BRARENEE -



As at 31 March 2021 #Z£202143A31H

AIA Macau Retirement Fund Services {8 F3 & 3B {R B3R A & IRTS

AlA Macau Manager's Choice Fund
M RBREESEEBERKES

Investment Objective And Strategy %% B £

=N R

® To maximize long-term capital appreciation by performing dynamic asset
allocation in an internationally diversified portfolio of securities.

iﬁL%mEﬂEﬂ ENEERBRE - RENS T HEIRE

BREARNESEE-

Fund Fact E£ &%

Launch Date ¥ B

Fund Type E£85

Fund Price E& {81

Net Asset Value (million) EEFE(EB)
Total Expense Ratio 2% ftt &

Fund Management Company E&EE/N\F

Custodian 2FA

Fund Performance E& X%

Cumulative Return 2EEH
1 Month YTD 1 Year
—f@A ENES —&
0.35% 2.29% 24.19%

Calendar Year Return EE @

2020 2019
8.02% 10.94%

2018
-7.36%

ESRERS - 1t

: 12/05/2014

. Mixed Assets Fund J2&
: MOP 132.93 8F9 7t
: MOP427.12 Bt

0 1.25%

REEESE

AlA International Limited

Macau Branch &FRRER (FIBZ)

BRAFIEMNTT
. Citibank N.A., Hong Kong Branch
TERERITEENTT
3 Years 5 Years
=% B
13.47% 37.52%
2017 2016
17.77% 0.37%

Top Ten Holdings* +x#&®E*

(asat31 March 20218, 220213 318)

(hof NAVIEEEFEAS L)

ALIBABA GROUP HOLDING LTD
TENCENT HOLDINGS LTD

AIA GROUP LTD

MEITUAN-CLASS B

CHINA CONSTRUCTION BANK-H

PING AN INSURANCE GROUP CO-H
CBQ FINANCE LTD 2.060% 25/08/2025
MICROSOFT CORP

APPLE INC

TERM DEPOSIT HKD OCBC WING HANG BANK HKG 0.040% 01/04/2021

1.56%
1.53%
1.06%
0.89%
0.83%
0.81%
0.72%
0.71%
0.69%
0.68%

#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.

Eﬁ%ﬁ-tﬁﬁlﬁﬂ DhE=ERGENERESHBEA N2 T EAREER 2 KEFEMFES - WEH

0/0/0/0/6

Risk Class Ef##E3! : Low {E(1) » High & (5)

Asset Allocation BED

(1) Europe Equities BUNBRE
(2) Hong Kong Equities BERE
(3) Japan Equities AERRE
(4) United States Equities XERE
(5) Other Equities HRZE
(6) Hong Kong Dollar Bonds B t{&E%
(7) Other Bonds HitifE %
(8) Cash and Others BekHM

(1) 12.40%
((2) 17.14%

(8)1.75%
(7)11.82%

(3)7.39%

4)11.45%

(6) 28.86% (5) 9.19%

Fund Commentary E£ 3756

Global equities continued to rally, with developed markets
continuing to outperform emerging markets. Risk assets rose
due to global optimism on the growth outlook. Meanwhile,
US government bond yields rose inline with rising inflation
expectations and markets pricing in higher growth. The
team remains cautiously optimistic. While the near-term
backdrop remains challenging with COVID-19 restrictions
globally lasting longer than expected, COVID-19 trends
are improving with expected global growth to rebound
laterin 2021.

2HRTESNS  BRRTSREDABLIRTS
BEREEABNARAESBABER L7 - 1)) -
BEREESA S AR DS ERRRGAEE iRy
BN ZHERESSSEIESLE - KRB
A8 - KPS BORERIREENIANEE
oL e
B A b S R AR <

Source ERIHIR :
PineBridge Investments Asia Limited #H3%RE M ER A )

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. 12 &

BRER  FTRSESEANRERL  AEST-EEAEMAL - REXRARERTRTSA « BARRALFRRERNER

BHEEHRE -

BEHE  ARKBRERSY  #2H

You should consider your own risk tolerance level and financial circumstances before making any fund choices. When, in your selection of fund choices, you are in doubt as to whether a
certain fund choice is suitable for you (including whether it is consistent with your investment objectives), you should seek independent financial and/or professional advice and choose the

fund choice(s) most suitable for you taking into account your circumstances. 1E{EHE&ZIEH] -
BESBERDEAN (BEEEHAMRNRERR) HEMRER

IRUAEREA A ERNRE R IRNSEMRT - FREESH - MRRE—
REMABYMBE / IEXALHER - TRRFNEARRMRERESIROESEE

You should not base your fund chowcgs on this document alone zmd spould refer to the Managemept Regulation for details (including fees and charges) before making any fund choices. £k
TRARESI UHMEMEMESEE  (FILEMESEER - F2UEREEREN T HHE (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. Z3{RER (EIRR) BRAFTRFIDTCRFEREAATIRFHRENNRERER  ZHRE (AR ARATRMIT

HEH 2 ERR TR SRR ETRE -



As at 31 March 2021 #Z£202143A31H

AIA Macau Retirement Fund Services i[9 &R 33 {R &R A £ IR 75

AlA Macau American Equity Fund @@@@@
i! Fﬁﬁ;ﬂﬁpﬁ%ﬁ%gﬁ Risk Class E&#EA * Low (1) » High & (5)

Investment Objective And Strategy &% B2 R 5K Asset Allocation EEZ
® To maximise its long-term capital appreciation by investing mainly in the (1) United States Equities XERZE
equity securities of North American companies. (2) Hong Kong Dollar Bonds B tfE%
TERENLEVNTNREAES  tMBERSHRPESEE - (3) Other Bonds HitnE%
(4) Cash and Others BeRHM

Fund Fact E£ &%l

Launch Date #EH B 5 1 25/06/2019 (4) 3.53%
Fund Type &8 . Equity Fund REE S (3)0.22%

Fund Price £ {81 : MOP 127.09 J2F3 T (2)3321%
Net Asset Value (million) EEFE(EE) : MOP73.90 BT

Total Expense Ratio 2% ALt = : 1.34%

Fund Management Company 2& &/ F) : AIA International Limited

Macau Branch BRI (EIRR) (1) 63.04%

BRATEMNTT
Custodian ¥EHFA : Cmbank N.A4, Hong Kong Branch
TEIERTEENTT
Fund Performance E£ X1
Cumulative Return 2 EIH
1 Mﬁgh SEYT%{} 1 Y;ar 3 Ye%rs 5 YejaFrs
- )] - = k- A
2.67% 4.85% sss  WATER wangm | Und Commentary ot

The S&P 500 recorded positive return in Q1, extending
its gains for the fourth consecutive quarter. For the fund
Calendar Year Return EFEI#H performance, our stock selection in the financial sector and

2020 2019 2018 2017 2016 sector allocation in the energy space proved beneficial. Stock

o . . . . selection in information technology and health care sectors
15.03% NATER  NATER NATER NATER detracted. Financials and materials sectors are the largest

overweight exposures. The fund has a slight tilt towards

) 4 4 value stocks with an exposure of 51%, compared to 49%
Top Ten Holdings* +Xx&®REE in growth names. We continue to focus on fundamentals

(asat 31 March 2021 B 2202143 831H) ol NV AEEEFEE L) | Of the economy and company earnings.

5 Lo00EEEHELEE  BENEZEEL - Eé
MICROSOFT CORP 3.44%
APPLE INC 305% %1575 B oREERR AR ENEEEAIAE -
AMAZON.COM INC 2.75% ARERERERNERIEZEER - £/ %ﬂ%ﬁ%
ALPHABET INC 2.64% BAEEREFE - AELKAASEER %?tb?ﬂ%
BERKSHIRE HATHAWAY INC 243% 51% @ S RRMLLHI5H49% - RBESEECEND
AUTOZONE INC 240% ¥EANERER -
BANK OF AMERICA CORP 237% S
CAPITAL ONE FINANCIAL CORP 2.26% Source FRVRR BUSE
ABBVIE INC 216% JPMorgan Asset Management (Asia Pacific) Limited
LOEWS CORP 2.15%

#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.
izé‘ﬁiﬁélﬁﬁ DREZHRGERNERESHBEANZ T EAREER 2 EEFEMES « 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. BE

g&@@ﬁ@ﬂﬁﬁgﬁﬁikw&ﬁ}é% AEEF-EEAEMAL - RERARERITHRAA - BERRAIFARRANES - BHF  SRRERERBE  #28
HEERE -

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. 1E{EHE&IZIEH] - 1%25&%1@)@%&@@&@%%&%E!?JEW?R o EREBESK  MRHE—

BESEERTEAN (BRRANGMTNRERR) BEAHEN  (FESHBYMBR / REXALTNER  TREMHEARTIRERESFNESRE

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

TRARESI UHEMEMESEE  (FIEMESEER - F2UEREEREN T HHE (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. &3R8 (EIRR) BRATRFISTCRFEREARATIRAHRENNRERER KRR (BR) ARATRMT

HEN 2 ERER B BRARENEE -



As at 31 March 2021 #Z202143A31H

AIA Macau Retirement Fund Services i#F & 3B {R iR A & IRTS

AlA Macau Hong Kong Equity Fund @@@@@
i! Fﬁﬁ;ﬂﬁpﬁ?%ﬁ%iﬁ Risk Class E&#EA * Low (1) » High & (5)

Investment Objective And Strategy 1R%& B 2% 5K Asset Allocation BED
® To maximise its long-term capital appreciation by investing mainly in the (1) Europe Equities BUNBRE
equity securities of Hong Kong SAR companies. (2) Hong Kong Equities EBRE
ITERENEBHITHEAANRARS KMBERSHRHELR (3) Other Asia Equities HiE MR R
1248 o (4) Hong Kong Dollar Bonds B8 tfE%
(5) Other Bonds HitufE %
Fund Fact E€ & ¥ (6) Cash and Others RBEREM
Launch Date # 5 A £ . 25/06/2019 om0,
Fund Type E£EHE . Equity Fund RZE S (E;;)O é;; (1) 1.92%
Fund Price &8 : MOP 120.94 P T
Net Asset Value (million) EEFE(EE) : MOP58.18 BFiT (4)33.83%
Total Expense Ratio 4% ftt = 0 1.23%
Fund Management Company 2&&/\F) : AIA International Limited
Macau Branch & #BRE (EI%)
BRRBIRPIDTT
Custodian ¥HA . Citibank N.A,, Hong Kong Branch 3051 (2) 61.57%
TEHESRITE BT o
Fund Performance E2& X1
Cumulative Return R£f&EIH
1 Month YTD 1 Year 3 Years 5 Years o
—@A FWES —% =% HE Fund Commentary E£ 3T/
-1.20% 3.94% 34.33% N/ATSER N/ATER Hong Kong and Chinese equities continued to be volatile
in March. Expectations of policy normalisation, together
Calendar Year Return BEEHR with regulatory uncertainty for certain industries and
ongoing geopolitical concerns, dampened sentiment. Stock
2020 2019 2018 2017 2016 selection was the key factor behind the fund'’s negative

14146% N/ATNER NATNER  NATER NATER relative returns. It was notably weak in the consumer
discretionary sector, while also weak in technology and

. financials. Sector allocation, however, had a positive impact
Top Ten Holdings# +xigmEg# on relative returns. Despite the political turbulence of the

P T T R e et

AIA GROUP LTD 5.03% to the outside world.

TENCENT HOLDINGS LTD 430% | - ey

ALIBABA GROUP HOLDING LTD 339% ﬁﬁﬁ g Ei}éﬁi@;ﬁﬁ%}g m’;”lﬁ%gﬁﬁ {EQJLE

TECHTRONIC INDUSTRIES €O 7% | B R e EE’JIEG% ,

10/ R

HAITIAN INTERVATIONAL HOLDINGS LD pig | FABEERIERBRARS  MOLRESEIAR
T 1‘55 A TEBREARYEBRERAGTLE - @R

CHINA PACIFIC INSURANCE GROUP CO LTD 245% 3 x :

HONG KONG EXCHANGES AND CLEARING LTD 234% | BEMFHHEEE BRAEEE ;H,ﬁ”a%},;i; BRI

SCHRODER CHINA EQUITY ALPHA FUND - CLASS | (SCHJ) 212% fﬂﬂw’b\&nﬂﬂmﬁwqﬁmiﬁﬁ

SCHRODER ISF CHINA A | ACC USD 206% | Source AR

#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.

%g%‘fﬂﬁﬁlﬁﬂ DRE=ERGERNERESHREA N2 T EAREER 2 KEFEMFES - 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. 1% &
g%@géﬂﬂﬁ‘éggﬁikﬁ’ﬁiéﬁi  AESF-EBAEMAL - RERBREFTHRTH - BARBLAFRRRANIERE - ABFE  ORRBRERBY  H2H

BERRE
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. H’F&Eﬁu%su R E@Jif@)\T%xﬂﬂﬁﬁ@&r&ﬂ'ﬂ@ﬁﬁﬁﬁﬁﬁ EREES
B rHE-BESRERTEANR (BRRANAMGNRERR) BEMRM  (FEEHBYHBLR / AEXATHNER - WRERHEARRMRRR

BANESES - (I:
You should not base your fund choices on this document alone and should refer to the Management Regulation for deta)i\ts (including fees and charges) before making

any fund choices. ff FEATFE S AHELEMESEE - FHAMESREN - FOMAMEERAENATHEE (BEKE) - 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. & 33{RE (EIFR) BRATDRFISTERFERRAAHRHEHNRRNEESEN K o
R (ERR) BRADRPIDTHER 2 ERR TR BAFREMNEE Fscr cotares

Employer Hotline {& Member Hotline



