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As at 28 February 2022 #{%2022F2 5 28H

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

AIA Macau Retirement Fund

BPAHRREKES 0/0/0,00.

Risk Class B3I : Low (1) » High & (5)

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 7%71:1;:3?
stock portfolios within an acceptable range of risks to achieve long-term, (2) Other Bonds HibE%
highly stable returns. (3) Cash and Others ReRHEM

TT};:S‘ZE’JJ_LFA@W BESRER - ELBAFEHLIENER
TARREEER  RMESRESBENRS -
Fund Fact Eﬁﬁﬂ @) 6.50%j
Launch Date #E 1 B # ©01/01/2003 (2) 25.84%
Fund Type E£EH : Bond Fund B E &
Fund Price E&{B# : MOP 184.52 2F9 7T
Net Asset Value (million) EEFE(EE) : MOP 7,345.18 &M T
Total Expense Ratio A& FLt % ©1.02%

Fund Management Company £ EE N\ 7

 AlA International Limited

(1) 67.66%

Macau Branch & R 2 (B1)

BRARRMAT
Custodian 2 . Citibank N.A., Hong Kong Branch
EHEBTEERT
Fund Performance E£X3
Cumulative Return RHEH Fund Commentary E &7/
1_’41%'};' $YTD§ 1_Y;_ar 3:2;5 Sée;rs The fund recorded -0.14% return in February. The Hong
£ - Kong dollar swaps curve continued to move up with the
-0.14% -0.49% 0.08% 3.49% 7.13% US dollar swaps curve and flattened during February. The
Hong Kong Aggregate Balance, which is a measure of
Calendar Year Return B{EER HKD liquidity, declined to HKD 337bn from HKD 357bn
during the month due to the increase of net issuance of
2021 2020 2019 2018 2017 Exchange Fund Bills and Notes (EFBNs) by the HKMA.
1.45% 1.40% 1.30% 1.60% 2.00%

This is a small change in liquidity and liquidity remains
abundant on a historical basis. The team expects Hong
Kong dollar interest rates to stay lower than US dollar
interest rates for now. Despite the impending lift-off by the

Top Ten Holdings# +Xx®FEA#

(as at 28 February 2022 8 2202252 28 H) (ot NV IR EEFER D) Federal Reserve, HKD liquidity remains ample.

CBQ FINANCE LTD 2.060% 25/08/2025 1.54% AESNZ A #15-0.14% B8 o BB fE A nE
KOREA RAILROAD CORP 2.600% 25/05/2023 1.31% AREXTEABG LT - KEET - AREBERE
KOREA LAND & HOUSING COR 2.430% 28/09/2024 120% IEH?FEE%T\F&F%@%;TEWD HEETRE
EURO STABILITY MECHANISM 1.375% 11/09/2024 110% | (HEHEBBLHRANRISIOEETAZI0BRT
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 099% | AEBIBEEEM . LUELKTIHE - RBEDAEH o R
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 092% | BEBBEMBINRKSEHEASTRIE  BABG
EMIRATES NBD BANK PISC 2.550% 28/07/2025 091% | REVEME - BETRBEDATH o

AROUNDTOWN SA 3.690% 11/03/2024 082% Source ERIE -

COMMONWEALTH BANK AUST 3.360% 30/03/2027 0.78% PineBridge Investments Asia Limited 5% E MG R A7
FIRST ABU DHABI BANK PJS 1.500% 15/10/2025 0.76%

# 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&éﬁ BIHME= %{ziﬂﬂﬁﬁ‘lgﬁﬁgﬁ?ﬁﬁ‘tﬁ BT RAREER 2 ERFEFER - BEH
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%
BRER  RURSESEANRERL  AEST-EESAAAL - RERAREFAKTH - BERRLFRRERNIEE - B - QFRERERSY - #F2H
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. fEfEHESRIER - (RUBGBEATEAZERNEERIFNIEINR - ERIEESH » IRRE—
EESBERRBLR (BERENENNRERR) BEMER  RECIBIHBR / SEEALHER  YRFRNEARTMRERBSRHESRE o
You should not base your fund choices on this document alone and should refer to the Management Regulation for de\a\ls (including fees and charges) before making any fund choices. R
TEARERLUHEEETESRE - FHEMESREN - B2NERERREUTHFE (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 HIRFIEERNRENRNHEERN MR (B BRARRMAT
HEN RN TR BRREENET -



As at 28 February 2022 #{%2022F2 5 28H

AIA Macau Retirement Fund Services i# P9 & $} {R G B h £ RS

AlA Macau Capital Stable Fund
B ABREETEFES mg@gga@()

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 ERERZE
SEREEERERRR - Fi# ERE2HREMESERE apan Equities RE
REFNREEHERRR - BRERRENZEREMRESERER @) J Equit HARE
o (4) United States Equities ZERE
s (5) Other Equities HibRE
Fund Fact E£ &% (6) Hong Kong Dollar Bonds ~ BtfE%
N . (7) Other Bonds HitifE%
Launch Date }’EH‘J‘El i :01/01/2003 (8) Cash and Others BepE
Fund Type &% . Mixed Assets Fund B EEES
Fund Price E&E#  MOP 208.41 R 7T (1) 5.65%
Net Asset Value (million) EEEE(HE) : MOP 1,425.30 BFI T (8)9.28% (2)880% 1o,
Total Expense Ratio 28 Lt = S 1.14% T (4)5.79%
Fund Management Company &€& /AF : AIA International Limited (7) 11.64%
Macau Branch & B4Rk (B
/'\—ﬁl DT
- BRAREMDIT (5)3.87%
Custodian ¥ & A : Citibank N.A., Hong Kong Branch
TRERITEBLIT
Fund Performance 2€XE (6) 50.90%

C lative Ret = U
umulative Return REEIR Fund Commentary £ 3T/

1 Month V1D 1 Year 3 iears 5 Years The fund recorded-1.21%returniin February. Global equities had a volatile
—f8A FNE —F =% iF February. February's sell off was attributable to market uncertainty over
-1.21% -2.67% -3.09% 8.33% 16.20% escalating tension between US-Russia over Ukraine, alongside spike

{n energy and commodity prices. %:)wéh stocbskconﬂnue tor?e hurt, as

long-term rates continues to rise. The Russia-Ukraine crisis has not yet

Calendar Year Return B E# derailed market expectations for rate hikes. The team remains in a multi-
2021 2020 2019 2018 2017 year reflationary expansion yet the team is less bullish over the coming
081% 7.01% 6.47% 371% 10.26% 9-18 months, noting a less favorable environment for risk-taking, due

to decelerating growth and less generous capitalization rates. On fixed
income side, investment focus was on medium tenor high-quality corporate

N - bonds.Hong Kong sovereign bond yield curve continued to move upward
Top Ten Holdings# +X#®®REHE# comparing to the level at the end of previous month. High quality bond

(as at 28 February 2022 B 2202262 B 28 F) Chof NAVIEBEBEE L) prices became relatively volatile in general with difficult economic climate
and long period of pandemic condition. Since Hong Kong sovereign bond
TERM DEPOSIT USD DAH SING BANK HKG 0.080% 01/03/2022 1.15% yield curve is expected to move upward following US rates, investment
STATE GRID OVERSEAS INV 2.850% 17/04/2029 1.08% strategy is to focus on medium tenor high-quality bonds.
CMT MTN PTE LTD 3.836% 20/11/2025 1.05% FESH=AOHE 120488 » BT ANEREE - AR
BANK OF CHINA/MACAU 1.950% 05/03/2022 0.85% HERRERT L AR LR A B AT S AR TSR
SUN HUNG KAI PROP (CAP) 0.700% 16/06/2024 0.83% = NS RABRERST - MRS ;-Emggis o EE
UOB HONG KONG 0.635% 16/08/2024 083% AREEEDE o BEREY RS TSN ME RS « SENA
FIRST ABU DHABI BANK PJS 1.450% 27/04/2026 0.82% ERSEREBRENEERS 1E}§§I%¥1*m9i18 185 192
AGRICULTURAL BK CHINA/HK 1.000% 22/10/2022 0.79% BEZHS I“*‘UEE%E%W%H%AX LETHR Mﬂ?:
HONGKONG LAND NOTES CO L 3.830% 05/11/2028 0.76% BRARWERS « @5 RASSATLHRELNAGES &

SWIRE PACIFIC MTN FIN 2.550% 02/03/2027 0.75% ATRESUEEARN  AFATEE T - AR EEEERYEA
& Fy‘i)i;}v%a BEBFERLE L FSEERE - REZENZE

# The top ten holdings of a fund are calculated based on the top fifteen holdings of each of its underlying i R
fund(s) for the reporting month with reference to the NAV of the relevant holdings given by third-party BEEEFLEEHEELLE REXRUTHEEESAE -

sources, and are for reference only. Source ERIHE -
ES2+AREERIHES %Lﬂﬁﬂﬁﬁ\ ERESHBEANZ T AAREGEE 2 EEFEMERRT WM - - T,
BEH. PineBridge Investments Asia Limited #HRETMNERAE

AIA Investment Management HK Limited R R EEREBER 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. 3%
BRER  RURSESEANRERL  AEST-EESAAAL - RERAREFAKTH - BERRLFRRERNIEE - BHFE - QFRERERSY  #F2H
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 - (RUBGREATEAZERNEERIFNIEINR - ERIEESE » IRRE—
EESBERRBLR (BERENEMNRERR) BEMER  RECIBIHBR / SEEALHER  YRFRNEARTMRERBSRHESRE o

You should not base your fund choices on this document alone and should refer to the Management Regulation for detalts (including fees and charges) before making any fund choices. R
TEAREELUHEEEAESRE - 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 (EIFR) BIRATRPID1TERATEERRAR B HIRFIEERNRENNHEEREN - 5BRR (BRY) BRARRMAT
HEN RN TR BRREENET -



As at 28 February 2022 #{%2022F2 5 28H

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

AlA Macau Balanced Fund

Investment Objective And Strategy & BER KK Asset Allocation EED
® To maximize its long-term capital appreciation with moderate risk (1) Europe Equities BUMBRE
parameters by investing in a balanced portfolio of equities and fixed (2) Hong Kong Equities ERRE
income securities. (3) Japan Equities AARE
BRRENZBRERELSESFENGEES  EENRREEARE (4) United States Equities XERER
EEHEREAREE - (5) Other Equities Hittg =
= (6) Hong Kong Dollar Bonds B {E%
Fund Fact E£ & #} (7) Other Bonds HitfE%
8) Cashand Oth HBeRHE
Launch Date # i FI £ £ 01/01/2003 (8) Cash and Others 2R Al
Fund Type E£E . Mixed Assets Fund B EEES
Fund Price &8  MOP 261.32 JRF T (8) 7.82% M 9'5“22) 14.86%
Net Asset Value (million) EEFE(EE) : MOP 2,320.90 P T )
Total Expense Ratio 2% fith = 11.20% (7)9.94%
Fund Management Company 2& & A7 : AIA International Limited
Macau Branch & 3R K2 (B1I%) 5
BRAREMAT (3) 6.87%
Custodian ¥FA . Citibank N.A., Hong Kong Branch (4)9.79%
v .,
TEHERITEBDIT (6) 34.64% (5) 6.53%
Fund Performance 2 X% aipa
=\ -
Cumulative Return RRE:H fhufm(ji Cordn:in:%r/]te:ry %bu nil bal equities had a volatil
e fund recorde % return in February. Global equities had a volatile
1 Month YTD 1 Year 3 Years 5 Years February. February's sell off was attributable to market uncertainty over
—{@AR FNE —fF =3 AE escalating tension between US-Russia over Ukraine, alongside spike in
_ o _ o _ o o o energy and commodity prices. Growth stocks continue to be hurt, as long-term
1.70% 3.62% 3.81% 13.42% 2651% rates continues torise. The Russia-Ukraine crisis has not yet derailed market
expectations for rate hikes. The team remains in a multi-year reflationary
Calendar Year Return BEMHR expansion yet the team is less bullish over the coming 9-18 months, noting
alessfavorable environment for risk-taking, due to decelerating growth and
2021 2020 2019 2018 2017 less generous capitalization rates. On fixed income side, investment focus
1.79% 10.55% 10.03% -7.16% 16.15% was on medium tenor high-quality corporate bonds. Hong Kong sovereign

bond yield curve continued to move upward comparing to the level at the

end of previous month. High quality bond prices became relatively volatile
Top Ten Holdings# +X#&®¥EB# in general with difficult economic climate and long period of pandemic

condition. Since Hong Kong sovereign bond yield curve is expected to

(asat 28 February 2022 £ 202252 A28H) (%of NAV I EEFER A L) move upward ollowing US rates, investmentstrategy i tofocus on medfium
TERM DEPOSIT USD DAH SING BANK HKG 0.080% 01/03/2022 1.95% teﬂofh‘gh'qua“tv bonds.
TENCENT HOLDINGS LTD 1.27% EER= BRRE -170%E5 ° 2IIEH BRELRE « ARA
ALIBABA GROUP HOLDING LTD 0.95% #@%W%ﬁm%%ﬁﬁﬁ B NERBEAAT ST RTHNR
AIA GROUP LTD 0.87% Epi J:ﬁgmﬂ'r’-ﬁuﬂ“%éﬂ BRRGESAZEL LA 25
HSBC HOLDINGS PLC 0.76% AREHESE - HSBEEAREFHMNEMNFES o LERA
STATE GRID OVERSEAS INV 2.850% 17/04/2029 073% EEA%‘HEEH‘””&H’J%&E” BRAEREROZ 18fEANR
CMT MTN PTE LTD 3.836% 20/11/2025 0.72% BE2AS URSIMNOBREREAARETR  FRIA
N TELTD 3 836% Sia% | HNEBIES - @AV AASLATSHRELLTRS 5
oL ,%E%Eféﬁﬂﬁlnﬂiﬁ%?mtﬁﬂ@i&”atﬁ o EEW&WFS‘%@%W
MICROSOFT CORP 0.65% RIERREE  BEEAERLE FEERNNE - BREEANRE
CHINA CONSTRUCTION BANK-H 063% | BIREFUSEASEZLIE RAZMMNFHEEESAT -

# The top ten holdings of a fund are calculated based on the top fifteen holdings of each of its underlying Source ERITEE :
fund(s) for the reporting month with reference to the NAV of the relevant holdings given by third-party - ) s N
sources, and are for reference only. PineBridge Investments Asia Limited #HRETMNERAE
%g%ﬁ-?ﬁﬁﬁ@ﬁ DHEZERMENERESHES AN T EARKER ZREFERES - WEH AIA Investment Management HK Limited R R EEBEBBRA T

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  AEST-EESEAAL - RERARERAKTH - BERRLFRRERNIEE - BIHFE - 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 - (RUBGREA TEAZERNEERIFNIEINR - ERIEESE » IRRE—
EESBERRBLR (BERENEMNRERR) BEAERN  RECIBIHBR / FEEALHER  YRFRNEARTMRERBSRHESRE o

You should not base your fund choices on this document alone and should refer to the Management Regulation for detalts (including fees and charges) before making any fund choices. ¥}
TEARERLUHEEETESRE - FHEMESREN - B2NERERREUTHFE (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 HIRFIEHERNRENNHEERN - R (BR) BRARRMAT
HEN RN TR BRREENET -




As at 28 February 2022 #{%2022F2F28H

AIA Macau Retirement Fund Services i# P9 & 3} {R G B h £ RS

AIA Macau Growth Fund
iﬂﬁﬁ;ﬂﬁpﬁﬂgﬁgﬁ Riskclasslﬂﬂﬁg:§ﬁ(@1)>@gh%@(5)

Investment Objective And Strategy R& B2 K KK Asset Allocation BES
® To maximize its long-term capital appreciation by investing in an (1) Europe Equities BN R
internationally diversified portfolio of securities mainly in equities with (2) Hong Kong Equities BEBRE
balance in bonds and cash. (3) Japan Equities AARE
%ﬁi_%xﬁﬁ*‘%ﬂtm@@' SREGE TERENRE  HBARKRE (4) United States Equities ZERE
EEERES  HMESESEEMEARE - (5) Other Equities Hitthr 5=
e (6) Hong Kong Dollar Bonds ~ BtfE%
Fund Fact E€ & # (7) Other Bonds HhpfEs
R 8) Cash and Oth BeRkH
Launch Date # A 5 £ 01/01/2003 (&) Cashand Others Re Rl
Fund Type E£ B : Mixed Assets Fund B S EEES
; 4 . N 1)12.28%
Fund Price &8 \ » MOP 334.52 ;x\FﬁE_ (8) 6.73% m 19119
Net Asset Value (million) EZEF{E(BE) : MOP 3,395.63 R T W F
Total Expense Ratio & FLL % 1 1.26% © 2(;)383';56
Fund Management Company 2£ &\ 7 : AIA International Limited U
Macau Branch & 3B4R K (BIFS)
BRARRMAT
Custodian ¥ 5 . Citibank N.A, Hong Kong Branch (3)8.83%
EHERTE BT
(5) 8.40% (4)12.57%
Fund Performance E£X1R
Cumulative Return £HEE1 Fund Commentary E&3F5
1 Month YTD 1 Year 3 Years 5 Years Thefund recorded -2.04%return in February. Global equities had avolatile February.
—@A EYE - =% A February's sell off was attributable tomarket uncertainty over escalating tension
¥ - between US-Russia over Ukraine, alongside spike in energy and commodity
-2.04% -4.26% -4.31% 16.70% 30.09% prices. Growth stocks continue to be hurt, as long-term rates continues to rise.
The Russia-Ukraine crisis has not yet derailed market expectations for rate hikes.
The team remains in a multi-year reflationary expansion yet the team is less
Calendar Year Return & £E1% bullish over the coming 9-18 months, noting a less favorable environment for
2021 2020 2019 2018 2017 risk-taking, due to decelerating growth and less generous capitalization rates.
2.45% 12.78% 12.47% -9.46% 20.35% On fixed income side, investment focus was on medium tenor high-quality

corporate bonds. Hong Kong sovereign bond yield curve continued to move
upward comparing to the level at the end of previous month. High quality bond

: # 3 # prices became relatively volatile in general with difficult economic climate and
Top Ten Holdi ngs* +X&#RHE long period of pandemic condition. Since Hong Kong sovereign bond yield curve

(asat 28 February 2022 £ 220202 F 28H) (%of NAV IR EEFERDLL) is expected to move upward following US rates, investment strategy is to focus
TERM DEPOSIT USD DAH SING BANK HKG 0.080% 01/03/2022 250% | Cnmedumtenorhighqualfybonds
TENCENT HOLDINGS LTD 1.64% KESN= ADERIG-2044E18R 23R ANELKE © BRI
ALIBABA GROUP HOLDING LTD 1.23% ERREME SRR LB RBEH BAM ST R AR -
AIA GROUP LTD 112% IJJ;__Hb/Jﬁﬂ%uuF%%ﬂ HNRFRFIRGEE 7 ERARE
HSBC HOLDINGS PLC 0.98% AZE  BEEREANEDSHMENES - SENAERSF
APPLE |NC 0 86% %HEH’J}E%EH\E 1Eh§.%ﬂ*m91181gﬁ E’JM%E m%
e “””" |ERCE LR RBREA L E TR - FRAARTRRIE
CHINA CONSTRUCTION BANKGH dom | B30T SRELASHEENIARS € ErERs
o ﬂ%i(*rﬁﬁk”*ﬁzam RS REARE R E
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 0.74% @gﬁﬁfﬂ% SEIHTE - DEEERRF A TREL
STATE GRID OVERSEAS INV 2.850% 17/04/2029 0.49% Tg‘ﬁﬁaﬁ—g % }X éﬁﬂwqﬂﬁﬂ@”éﬁﬁﬁi N

# The top ten holdings of a fund are calculated based on the top fifteen holdings of each of its underlying s ERIR -
fund(s) for the reporting month with reference to the NAV of the relevant holdings given by third-party ource i

sources, and are for reference only. PineBridge Investments Asia Limited #I%RETMERAE,
gﬁﬁmgx&am% %Mﬂﬁﬁwgﬁﬁgﬁ?f;ﬂiiﬁmz+£7<;x§léﬁZQE@@HEE W AIA Investment Management HK Limited R 583 S5 E BERA T

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
BREAR  RAUKSEZEANRERE  FEST-EESEMAL - RERBREBAKTH « BARRLFRRRANIER - BEFE  EUBERERSEY  #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 - (RUBGBEA VA ERNEERFNITEINR - ERIEESE » IRRE—
EESBERRBLR (BERENENNRERR) BEMER  FECIBIHBR / FEEALHER  YRFRNEARTMRERBSRHESRE o

You should not base your fund choices on this document alone and should refer to the Management Regulation for deta\ls (including fees and charges) before making any fund choices. R
TEAREELUHEEEAESRE - 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 (EIFR) BRRATRFID1TERATEERRAR B HRFEHERNRENNHEEREN  5MRR (BR) BRARRMAT
HEN RN TR BRREENET -




As at 28 February 2022 #{%2022F2 5 28H

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

AlIA Macau Manager’s Choice Fund
BPIAHRRELCERERKLS SRS

Investment Objective And Strategy RE BER KK Asset Allocation EES
* 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 EBERZE
ERRNBDENEERERR  RERSTANERESREES 1t (3) Japan Equities ERNE
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 }’EH‘J‘El i ©12/05/2014 (8) Cash and Others BepE
Fund Type &% . Mixed Assets Fund B EEES
Fund Price & {B1&  MOP 129.34 BF 7T
Net Asset Value (million) EEFE(EE) : MOP 51252 BT (8) 8.84% @ 7'60(20) 11.27%
Total Expense Ratio 2% Lt = 1 1.25% [ (3)5.85%
Fund Management Company &€& /AF : AIA International Limited (7)24.07%
Macau Branch & B4RER (B
BRARRMHT
Custodian & A : Citibank N.A,, Hong Kong Branch (4) 7.46%
EHRBITEEDT (5)5.22%
Fund Performance 2€X%E (6)29.69%
Cumulative Return Ef&EI#R
1 Month YTD 1 Year 3 Years 5 Years Fund Commentary &£ &3/
_@5 SF'*JJ? _$0 :SF'Q Eiﬁo The fund recorded -1.48% return in February. Global risk
-1.48% -3.06% -2.36% 12.97% 25.18% assets fell in February due to a more volatile geopolitical
narrative with the Russia-Ukraine crisis and the Federal
Calendar Year Return BEMEHR Reserve's (Fed) expected rate hikes this year to combat
2021 2020 2019 2018 2017 surging inflation. 10 year US treasury bond yields rose
in February as the Fed remained hawkish. The team has
2.66% 8.02% 10.94% -7.36% 17.77% maintained the risk positioning to marginally below neutral.

Fading growth impulses, less generous monetary support,

. - d less reward for taking risk all dampen the enthusiasm.
Top Ten Holdings# +Xx&&EEB# o
J 3 KESH= AHHE10UES  HRASRREILS

(asat 28 February 2022 E,. 2202252 H28H) (%of NAV IR EETFEB L) an%miﬂﬂ/&iﬂ mﬁggﬁwﬁ% EGee gt
TERM DEPOSIT HKD OCBC WING HANG BANK LIMITED 0.030% 01/03/2022 7.95% BRIE %ifrnﬂﬁﬁ 4Ef WT&% RREENRE
BUNDESSCHATZANWEISUNGEN 0.000% 16/06/2023 1.18% 8 S10FEHE tﬂ REBBE
CBQ FINANCE LTD 2.060% 25/08/2025 0.94% %Tﬂﬁﬁvﬂllﬁﬁ'm?ﬁ%ﬂa o imEEJJjJ Jn*x - W EE R
TENCENT HOLDINGS LTD 091% Bt URERNERHAD T BREBRNLERS -
KOREA RAILROAD CORP 2.600% 25/05/2023 0.80% N——

ALIBABA GROUP HOLDING LTD 0.77% ff“r;efﬂlm’ﬁ{ s Asia Limited HE BRENERAT
KOREA LAND & HOUSING COR 2.430% 28/09/2024 0.73% inebridge investments Asla Limited tHimIx R A2 “n
TERM DEPOSIT USD DAH SING BANK HKG 0.080% 01/03/2022 0.66%

AIA GROUP LTD 0.64%

HSBC HOLDINGS PLC 0.63%

# 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§ BIEE= %Lﬂﬂﬂﬁﬁ\ ERESHBEANZ T AAREGEE 2 EEFEMERRT WM

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  AEST-EESEAAL - RERARERAKTH - BERRLFRRERNIEE - BIHFE - 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 - (RUBGREATEZERNEERFNIEINR - ERIEESE » IRRE—
EESBERRBLR (BERENENNRERR) BEMER  RECIBIHBR / FEEALHER  YRFRNEARTMRERBSRHESRE o

You should not base your fund choices on this document alone and should refer to the Management Regulation for detawts (including fees and charges) before making any fund choices. R
TEARERLUHEEETESRE - FHEMESREN - B2NERERREUTHFE (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 HIRFIEHERNRENNHEERN - R (BR) BRARRMAT
HEN RN TR BRREENET -




As at 28 February 2022 #{%2022F2 5 28H

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

AIAM American Equity Fun
’ acau Ame a quity Fund @@@@@
i; Fﬂﬁﬂﬁpﬁ;ﬂﬁ;gﬁ Risk Class B3]  Low {E(1) > High  (5)
Investment Objective And Strategy RE B ER KK Asset Allocation EED
* To maximise its long-term capital appreciation by investing mainly in the (1) Europe Equities BUNRR SR
equity securities of North American companies. (2) United States Equities XERZ
TEREMLEARNRAES  MBERSEARMEREE - (3) Hong Kong Dollar Bonds BT
e (4) Other Bonds HitifE%
Fund Fact E£ &% (5) Cashand Others BeREM
Launch Date # i A 1 25/06/2019 1) 083%
Fund Type E& T8 : Equity Fund REE S s i
Fund Price E&{B# : MOP 137.35 BFI 7T
Net Asset Value (million) EEFE(HE) : MOP 179.55 RFIT (3) 36.68%
Total Expense Ratio 2% FLtL & 1 1.34% e

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

BRARRMAT
Custodian ¥ & A . Citibank N.A, Hong Kong Branch (2) 61.57%
TEHERTE BT
Fund Performance E£X1
Cumulative Return 2&EIH
1 Month YTD 1 Year 3 Years 5 Years
—@A ENE — =% AE Fund Commentary £ 3T/
- L - 0 L N K3
0.22% 842% 1096% NATER  NATER The fund recorded -0.22% return in February. The S&P
500 Index had a tough start to 2022. For the fund
Calendar Year Return BE@R performance, the stock selection in Financials and Consumer
2021 2020 2019 2018 2017 Discretionary sectors proved beneficial. Stock selection in
17.33% 15.03% NATER NATER NATER Communication Services detracted. The team continues

to focus on fundamentals of the economy and company
earnings. The analysts’ estimates for S&P 500 earnings

: # 2 # currently project +11% growth for 2022 and +8% for 2023.
Top Ten Holdings# +X#RRE Uncertainties, such as tightening liquidity, Omicron variant

(asat 28 February 2022 E. 22022525 28H) (%of NAVIEEEFET L) and fluid geopolitical landscape will be integral to investor
APPLE INC 388% sentiment moving forward. The team remains balanced and
MICROSOET CORP 351% conﬂnge to monitor incremental risks that could represent
ALPHABET INC 2.95% headwinds for US stocks.

LOEWS CORP 2.34% REENZ A1348315-0.22%E 3R - EE500i5HESF
BERKSHIRE HATHAWAY INC 2.26% MBAA - ESXENE - SREFLEEBIULRR
AMAZON.COM INC 220% FEFRR - BARBHERADES - REEEEHEE
WEYERHAEUSER CO 210% i‘i@iﬁ%ﬂﬁ%ﬁﬂﬂ@%ﬂi@ BREEBSFHEANN
BANK OF AMERICA CORP 2.04% fhE - BEES00R AT 1E2022R 2023 F & H11% K
CAPITAL ONE FINANCIAL CORP 1.96% 8% ° ,,@JJ Euﬁl% Omicron MM BUA TRE TR
ABBVIE INC 1.91% ERTEREERE - REBBRISHATE LR

x 2t
# The top ten holdings of a fund are calculated based on the top fifteen holdings of each of its underlying SHXRAMAER j‘[Fﬁ:‘ °
fund(s) for the reporting month with reference to the NAV of the relevant holdings given by third-party W AR
sources, and are for reference only. Source ERIHIR
§£Z+7<$xélé EDALEEE %}zﬁﬂﬂﬁwgﬁﬁgﬁ?ﬁﬁiﬁ Bz tRERREBE 2 EEFEFES  PEHR JPMorgan Asset Management (Asia Pacific) Limited

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  AEST-EESEAAL - RERARERAKTH - BERRLFRRERNIEE - BIHFE - 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 - (RUBGREATEAZERNEERIFNIEINR - ERIEESH » IRRE—
EESBERRBLR (BERENEMNRERR) BEMERN  FECGIBIHBR / SEEALHER  YRFRNEARTMRERBSRHESRE o

You should not base your fund choices on this document alone and should refer to the Management Regulation for deta\ls (including fees and charges) before making any fund choices. R
TEARERLUHEEETESRE - FHEMESREN - B2NERERREUTHFE (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 HIRFIEHERNRENNHEERN - R (BR) BRARRMAT
HEN RN TR BRREENET -




As at 28 February 2022 #{%2022F2 5 28H

AIA Macau Retirement Fund Services i# P9 & $} {R G B h £ RS

AIA Macau Hong Kong Equity Fund @@@@@
iﬂ Fﬁ Eﬂﬁpﬁﬁ%ﬂﬁ;gﬁ Risk Class E&#E7 : 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 ﬁéﬂﬁ,\

TERERBBFITHEARANRAES  MIBERSHERHELR (3) Hong Kong Dollar Bonds  jBJT{ES

11E o (4) Other Bonds HitofE %5

. (5) Cash and Others BEREAM

Fund Fact £ &%
Launch Date ¥t B8 : 25/06/2019 (5)339%— [ (1360%
Fund Type & B8 : Equity Fund REZEE (4)0.28%
Fund Price E&{8# : MOP 107.11 BFi 7T (3) 34.32%
Net Asset Value (million) EEFE(EE) : MOP 124.10 2T

Total Expense Ratio 28 Lt = ©1.23%

Fund Management Company &€& /AF : AIA International Limited
Macau Branch & B4Rk (B

BRATRMHT (2) 58.41%
Custodian & A : Citibank N.A., Hong Kong Branch
EHERTEBHT

Fund Performance E2£ X}
Cumulative Return E&E{

1 Month YTD 1 Year 3 Years 5 Years Fund Commentary £ &3/
_@5 SF'*JJ? _$o :SF E"‘F The fund recorded -1.09% return in February. Hong Kong
-1.09% -1.54% -12.50% N/A TER  NATER and Chinese equities fell in February. Russia’s invasion of
Ukraine, the rise in commodity prices and fresh concerns
Calendar Year Return B @R over higher inflation dampened sentiment. The fund
2021 2020 2019 2018 2017 gosted alregativegeturn but outperfﬁrrﬁed the benchhmarkf,
N N N ector allocation drove returns, with the overweighting o
-6.51% 14.14% NATER NATER NATER technology and the underweighting of financials notably

beneficial. Stock selection in Hong Kong was also positive.

. - The equity markets will continue to focus on macro issues
Top Ten Holdings# +X#®®REHE# - namely Russia/Ukraine situation as well as the trajectory

(as at 28 February 2022 B 2202282 A 28 H) (%of NAVILEEFEE D) of interest rates/inflation. Given the uncertainty, volatility
AIAGROUP LTD 496% and risk premiums are likely to remain elevated.
TENCENT HOLDINGS LTD 3.12% AEEN=BH5-1.09%E5F - 284 FERTER
STANDARD CHARTERED PLC 233% WRHTY - ARGARSRE  BRELLARBRA
SISF CHINA A1 ACC USD 2.29% BERBMITBMSERE - ESBELE  BHREE -
TECHTRONIC INDUSTRIES LTD 2.26% TERBESDB LT HPBEMRRERESELS
HONG KONG EXCHANGES AND CLEARING LTD 2.23% 7 - BBNERTTRANY - ROSEEFENZE
CHINA MENGNIU DAIRY LTD 215% | [EEDESEARAE BRNHY - ENFETHH
SDR CHINA EQ ALPHA FN | ACC 2.11% B mERBREREERSESSE

SAMSONITE INTERNATIONAL SA 1.97% Source ERIHEE :

HANG LUNG PROPERTIES LTD 1.92% Schroder Investment Management (Hong Kong) Limited

# 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.
igé‘f’ﬁﬁﬁ@ BIEE= %Lﬂﬂﬂﬁﬁ\ ERESHBEANZ T EARGEE 2 EEFEMERRT WM

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  FURSESEANRERL  FAEST-EESAAAL - RERAREFAKTH - BERRAWFRRKRNIEE - BHFF - QFRERERSY  #2H

BRERRE -

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 1ak|ng into account your circumstances. E{FHESRIZR]  (RUBEBEA TEAZERNEE RIROIBAR - HREESKR  ORHE— -

BESBERREAN (BERAHSINREEE) AEMRD  FEEHBINER/ REXALHER  WRBRNEARRHEZERBAIRHESEE / 3

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. f} FEADRESE L AHELEMESEE  (FLEAESREN - FONEREEREATHHE (BEKH) - FscC

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 33{RE: (EIRR) BIRARIRPID1TERFTHERRA A FIRFTEENRRENSEERH K58 FSC"P(-::|"755

R (ERR) AROEEMITHER 2 ERR TS BRREENEE -

Employer Hotline {& Member Hotline






