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

AIA Macau Retirement Fund

AFIRBREEAESR

As at 31 March 2022 £ %2022 3A31H

0/0/6,0/0

Risk Class B3I : Low {(1) » High & (5)

Investment Objective And Strategy RE BER R Asset Allocation EED

® Toinvestin a set of well-planned and balanced fixed-rate instruments and (1) Hong Kong Dollar Bonds 7%71:1;%
stock portfolios within an acceptable range of risks to achieve long-term, (2) Other Bonds HibE%
highly stable returns. (3) Cash and Others ReRHEM

EAEINEREER  $ELREN-ELBBFFELIENES
TARRFASH  tMEGRESEENE -

Fund Fact E€ & ¥

Launch Date # i A # :01/01/2003 (2) 25.24%
Fund Type E& B : Bond Fund B4 &%

Fund Price & &1 : MOP 183 EFI T

Net Asset Value (million) EEFE(EE) : MOP 7,330.07 2T

Total Expense Ratio A& FLt % ©1.02%

Fund Management Company E2&EE 1N\ 7

© AlA International Limited

(3) 8.42%
|

(1) 66.34%

Macau Branch & R 2 (B1)

BRARRMAT
Custodian 2% . Citibank N.A., Hong Kong Branch
EHRITEBH T
Fund Performance E£X3
Cumulative Return RREIH Fund Commentary E£ 375
1 Month YTD 1 Year 3 Years 5 Years The fund ded -0.82% return in March. The Hong K
_ 5 _ - e fund recorded -0.82% return in March. The Hong Kong
1@5 ﬂ’-?ﬂ? ﬂi _SE ﬁ"f dollar swaps curve continued to move up with the US dollar
-0.82% -1.31% -0.78% 2.52% 6.07% swaps curve and flattened during March. Liquidity continues
to be abundant on a historical basis, and the team does
Calendar Year Return B4EER not expect a material change in liquidity until the HKD hits
7.85. The team expects rates in Hong Kong to follow the
2021 2020 2019 2018 2017 rates trajectory of the US in the long term. However, HKD
1.45% 1.40% 1.30% 1.60% 2.00%

liquidity and policy issues will determine risk premium to
interest rates in Hong Kong. The team expects Hong Kong
dollar interest rates to stay lower than US dollar interest
rates for now as HKD liquidity remains ample.

Top Ten Holdings# +Xx®FWA#

(asat31 March 2022 B £ 202238 31H) (hof NAAEEEFER L) KESHA= BH481E-0.82%E %R « B TEHHE AR
CBQ FINANCE LTD 2.060% 25/08/2025 1.48% ZJ‘E ERBEE 5 H%E BET REBYF o UEL KT
KOREA RAILROAD CORP 2.600% 25/05/2023 1.28% CRBMENRTM o REBRBEREETERT.85K
KOREA LAND & HOUSING COR 2.430% 28/09/2024 1.16% %u RBMTEREELE  AHEBNERESE
EURO STABILITY MECHANISM 1.375% 11/09/2024 1.08% BIEXERZES 15/’57&;@11 MRERSEES T AR
UNITED OVERSEAS BANK LTD 3.190% 26/08/2028 0.97% ZHAER il L5 MBI RB AT - REEK
PLACES FOR PEOPLE TREAS 3.250% 30/08/2023 0.89% RAETNREETRERITAE

EMIRATES NBD BANK PJSC 2.550% 28/07/2025 0.84% Source BEHIFEE -

AROUNDTOWN SA 3.690% 11/03/2024 0.80% . i w4 A =
T L) YA AN 4 P L 8% 16 o= PineBridge Investments Asia Limited R &N ER LA A
ASB FINANCE LTD 2.457% 25/09/2024 0.72%

# 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.

%gZ‘H@xélﬁ BIHME= %‘?zfﬂl%lgmgﬁmﬁ“ﬁl P2+ REARERR 2 EEFEFER - WEH

;K

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  RAUKSESEANRERL  FESFT-EESAAAL - RERARERAKAA « BARRIFARRANEE - ABFE  SERBERERNE  #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 taking into account your circumstances. fEfEHESRIER » (RUBHREATAZREBRNEERFOHABIRR - HRIBESH » MRHE—

EESRERTEAN (BRERAHANNRERR BEARY FEANBINER / FIFEALHER  YRRMHEARRHEERESFNESRE
You should not base your fund choices on this document alone and should refer to the Management Regulation for delalls (including fees and charges) before making any fund choices. R

TEAREREL UHELEAESRE - FHERESREN  F2HEREERSUTHIE (BEKHE)

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. 38R (EIFR) BRARRPID1TERATAERRA A HIRFEMENRNRESEERN LR (ER) BRARRMLT
HER RN TR BAREENERE -



As at 31 March 2022 £ %2022 3A31H

FIRFBRBRIE R & IR7S

AlA Macau Capital Stable Fund
iﬂFﬂEﬂﬁpﬁ%Eg*Eﬁ RiskClasslﬂﬂﬁgiggbggf‘%@@

AIA Macau Retirement Fund Services

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 ERNE
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 e (8) Cash and Others BepE
Fund Type &% : Mixed Assets Fund B EEE S
Fund Price E£fE1% : MOP 205.25 Pt (1) 5.48%
Net Asset Value (million) EEFE(EE) : MOP 1,417.13 EFIT (2)888%.
. (8)11.40% (3) 3.
Total Expense Ratio 28 Lt = S 1.14% T
Fund Management Company &€& /AF : AIA International Limited () 11.26%
Macau Branch R 3B {RIR (BIFY)
BRAREMAT 15
Custodian Z&F A : Citibank N.A, Hong Kong Branch (5)415%
EHEBITEEDT
Fund Performance E2&XKI| (6) 49.44%
Cumulative Return AT
R Fund Commentary £ 3T/

1 Month YD 1 Year 3 Years 5 Years Thefund recorded-1.52% return in March. Global equities had a volatile irst
—&AR FWNE —fF =% RE quarter 2022, although US and Europe equities rebounded in March despite
1.52% S414% 4.62% 6.19% 13.65% thespike'menergyandcommod\'typ(ices‘Gm\_mh stoc_kscontin_uedtostruggle,

as long-term rates rose. The ongoing Russia-Ukraine conflict had not yet

derailed market expectations for rate hikes. The team remains ina multi-year

Calendar Year Return BE@EHR reflationary expansion yet less bullish over the coming 9-18 months, noting
a less favorable environment for risk-taking, due to decelerating growth,

2021 2020 2019 2018 2017 higherinflation, and less generous capitalization rates. On fixed income side,
0.81% 7.01% 6.47% -3.71% 10.26% investment focus was on short term high-quality corporate bonds. Hong Kong

sovereign bond yield curve continued to move upward following US rates

trajectory. In March, Hong Kong Monetary Authority raised its base rate by
Top Ten Holdings# +X#&Z®mAE# 25bps to 0.75% after US Federal fund rate hike by 25 bps and emphasized
to continue to closely monitor market situations and maintain financial and

(asat 31 March 2022 B £ 20220 3A31H) (%of NAV IR EEEFEEDLL) monetary stability. Since Hong Kong sovereign bond yield curve s expected
TERM DEPOSIT USD DAH SING BANK HKG 0.320% 01/04/2022 1.37% to move further upward following US rates, investment strategy is to focus
STATE GRID OVERSEAS INV 2.850% 17/04/2029 1005 | Oonshorttennhighaualty bonds

TR CTR o s i s e mgém;mﬂﬁ‘@, 152 %1% ° RIRHR02F E—FELE

X o .97 s .y =S B
SUN NG LA FRGE : . B BRRERRERERSH  BEERBNRTAREH o EEEAE
(CAP) 0.700% 16/06/2024 0.79% R L 12 -
! . FESNZE LA RRARSHETIE - GEERBETANEH

UOB HONG KONG 0.635% 16/08/2024 0.78% HNE H8HE o i(«ﬁm%\EHA%EL  EIERioE ﬁhﬁlﬁ%
FIRST ABU DHABI BANK PJS 1.450% 27/04/2026 0.77% HEROZISEANSERINSE LS RACERE ma B
AGRICULTURAL BK CHINA/HK 1.000% 22/10/2022 0.76% EIBRERETE  MRANENNRRES « E55E @ /S
SWIRE PACIFIC MTN FIN 2.550% 02/03/2027 0.70% i%?‘ﬁﬁ@%ﬁ%ﬁ% o BETRES SR N SRIEXEN N
HONGKONG LAND NOTES CO L 3.830% 05/11/2028 0.70% YR LT BXERARGNE LERNE  TESHEER
TENCENT HOLDINGS LTD 0.70% HBEERE B 05 AERE 075% » WEBEERRISER -

’ » ’ » ; RESHNERRT - BETRESREE MR RREXERE
# The top ten holdings of a fund are calculated based on the top fifteen holdings of each of its underlying E—%HT AR EREY B EEEE .
fund(s) for the reporting month with reference to the NAV of the relevant holdings given by third-party 17 FELAER

sources, and are for reference only. " Source EFIIRR :
(i fit w4 N =
ES2+AREEANHE=ARMENERESRMEAN 2 T RARERE 2 EEFREFRE - WEf PineBridge Investments AsiaLimited {5 & MR ] AIA Investment

BER: Management HK Limited R S S BB BB ERAT

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  FURSESEANRERS  AEST-EEAEMAL - RERERERABKTA - BARRUFARERNES - BEFE  QFERERERSH  #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 » (RUBHREATAZREBRNEERFOHABIRR - HRIBESH » MRHE—
EESRERTEAN (BRERAHANNRERR BEARY FEANBINER / FIFEALHER  YRRMHEARRHEERESFNESRE

You should not base your fund choices on this document alone and should refer to the Management Regulation for details (including fees and charges) before making any fund choices. £}
TREAREELUHELEMESRE - FHEAESREN  F2HEREEREUTHFE (BEKH) -

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. 38R (EIFR) BRARRPID1TERATAERRA A HIRFEMENRNRESEERN LR (ER) BRARRMLT
HER RN TR BAREENERE -




As at 31 March 2022 £ %2022 3A31H

FIRFBRBRIE R & IR7S

AlA Macau Balanced Fund

AIA Macau Retirement Fund Services

Investment Objective And Strategy & BERFRHK Asset Allocation EED
® To maximize its long-term capital appreciation with moderate risk (1) Europe Equities BUNRE
parameters by investing in a balanced portfolio of equities and fixed (2) Hong Kong Equities ERRE
income securities. (3) Japan Equities AARKRE
FEBRENZHREREERFFENIEAS  ERNEARGEEARE (4) United States Equities ZERE
EEHREEKIEE - (5) Other Equities HiRE
e (6) Hong Kong Dollar Bonds B tiE%
Fund Fact E£ & #} (7) Other Bonds HitrfE%
pi=ke
Launch Date # 1 A 5 £ 01/01/2003 (8 Cashand Others Ao R
Fund Type £ & : Mixed Assets Fund B EEES
Fund Price &8 : MOP 257.64 BFITT 5 (1)9.24%
. (8) 9.49% (2) 14.95%
Net Asset Value (million) EEFE(BE) : MOP 2,307.52 &Pt T R
Total Expense Ratio 2% fith = 11.20% (7)9.83%
Fund Management Company E2& & A7 : AIA International Limited
Macau Branch & 3R K (B1I%)
BRAREMDIT (3) 6.33%
Custodian FHA : Citibank N.A,, Hong Kong Branch (4) 9.59%
TEHERITEBLIT
(6) 33.61% (5) 7.00%

Fund Performance E£ %31

= A

Cumulative Return Fund Commentary &% :F:h
RREHR The fund recorded -1.41% retum in March. Global equities had a volatile first
1 Month YTD 1 Year 3 Years 5 Years quarter 2022,although US and Europe equities rebounded in March despite the
—_ % —_ = spike in energy and commodity prices. Growth stocks continued to struggle, as

EA FOE F =% R

o N o o o long-term rates rose. The ongoing Russia-Ukraine conflict has not yet derailed
-1.41% -4.98% -5.31% 11.03% 21.49% market expectations for rate hikes. The team remainsinamulti-year reflationary
expansion yet less bullish over the coming 9-18 months, noting a less favorable
Calendar Year Return BEER environmentfor risk-taking, duetodecelerating growth, higherinflation, andless
generous capitalization rates. On fixedincome side, investment focus was on short
2021 2020 2019 2018 2017 termhigh-quality corporate bonds. Hong Kong sovereign bond yield curve continued
1.79% 10.55% 10.03% -7.16% 16.15% to move upward following US rates trajectory. In March, Hong Kong Monetary

Authority raised its base rate by 25 bps to 0.75% after US Federal fund rate hike
by 25 bps and emphasized to continue to closely monitor market situations and

: # = # maintainfinancialand monetary stability. Since Hong Kong sovereign bond yield
Top Ten Holdin gs¥ +XRRARHE curveisexpected tomove furtherupward following US rates, investment strategy

(asat 31 March 2022 B £ 202206 3A31H) (%of NAV IR EETFERDLL) istofocusonshortterm highrquelitybonds. ‘
TERM DEPOSIT USD DAH SING BANK HKG 0.320% 01/04/2022 231% %ﬁﬁ;igﬁig%ﬁ /1%&@%3%82??%%%%5?%
JECCE L DRI LM g o Er Y
AU B ERIPGIDINBED 110% | Tissims s - CE(AENS F ERBRENRED B
RGP 09%% | SABEUAROZ8{EANLERDAT - WEBHRNEE
HSBC HOLDINGS PLC 082% B8« BIRABAMEA(CETR  FRTABRINARES o
APPLE INC 0.69% E5AH  RESUNEEEELEGS - REIRESNEE
STATE GRID OVERSEAS INV 2.850% 17/04/2029 0.68% ﬁ%?ﬁﬁl!ﬁf@ﬂfa'ﬁhﬂ%%g;ﬂm AXESARENS 25(8
CMT MTN PTE LTD 3.836% 20/11/2025 0.68% ﬁ%lé Eg%%ﬁ“é?@%gﬁﬁ;ﬂ 25 %%g& ogs/%jt
CHINA CONSTRUCTION BANK-H 067% AR5 o BATERE
FICROSOLT CORP o ﬁwgfﬁgﬁ%ﬁa BEERNTE—5 L1 DU RARRE
REIT AL 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 Source BRI :

sources, and are for reference only. PineBridge Investments Asia Limited ¥ 2 & MG R A 7, AIA
He2HRRana k= SERAmBERESHNERn ITARRARZRERGIER wan | o L0 e R AR 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. 32&
BRER  FURSESEANRERS  AEST-EEAEMAL - RERERERABKTA - BARRUFARERNES - BEFE  QFERERERSH  #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 » (RUBHREATAZREBRNEERFOHABIRR - HRIBESH » MRHE—
EESRERTEAN (BRERAHANNRERR BEARY FEANBINER / FIFEALHER  YRRMHEARRHEERESFNESRE

You should not base your fund choices on this document alone and should refer to the Management Regulation for details (including fees and charges) before making any fund choices. £}
TREAREELUHELEMESRE - FHEAESREN  F2HEREEREUTHFE (BEKH) -

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. 38R (EIFR) BRARRPID1TERATAERRA A HIRFEMENRNRESEERN LR (ER) BRARRMLT
HER RN TR BAREENERE -




As at 31 March 2022 £ %2022 3A31H

FIRFBRBRIE R & IR7S

AIA Macau Growth Fund
iﬂﬁﬁ;ﬂﬁpﬁﬂgﬁgﬁ Riskclasslﬂﬂﬁg:§ﬁ(@1)>@9h%@(5)

AIA Macau Retirement Fund Services

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 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
BFREERSTCNERIFRELS  TERENRE  HHBARE (4) United States Equities ZERE
EEFRES  tMBSERSERBEREE - (5) Other Equities HitgRF
e (6) Hong Kong Dollar Bonds ~ BtfE%
Fund Fact £ &# (7) Other Bonds HipfEs
. h th RERHE
Launch Date # A £ £ 01/01/2003 (&) Cashand Others RSk
Fund Type & & : Mixed Assets Fund B8 BEE S
i 5 : (1) 11.85%
Fund Price %ﬁ@% ‘ 1 MOP330. 07 RMT (8)8.11% 2)19.18%
Net Asset Value (million) EEFE(EE) : MOP 3,379.46 BT F
Total Expense Ratio A& FLt % 1 1.26% (7) 8.83%

6) 22.61%
Fund Management Company 2£ &\ 7 : AIA International Limited ©

Macau Branch & 5% F (BIH%)

BRARRMAT
Custodian F&H A . Citibank N.A, Hong Kong Branch (3)8.13%
TEHERTE BT (5 8.98°% @ 1231%
.98% 31%
Fund Performance E&&% .
Cumulative Return RE&EH Fund Commentary £
The fund recorded -1.33% retumn in March. Global equities had a volatile first
1 Month YTD 1 Year 3 Years 5 Years quarter 2022,although USand Europe equities rebounded in March despite the
—{@AR FNE —fF =% RE spikein energyand commodity prices. Growth stocks continued tostruggle, as
-1.33% 5.54% -5.78% 14.14% 26.74% long-termrates rose. The ongoing Russia-Ukraine conflict has notyet derailed
' ’ : ’ : marketexpectations forrate hikes. The team remains in amulti-year reflationary
expansion yet less bullish over the coming 9-18 months, noting aless favorable
Calendar Year Return EFEIH environment for risk-taking, due to decelerating growth, higher inflation, and
2021 2020 2019 2018 2017 less generous capitalization rates. On fixed income side, investment focus
2.45% 12.78% 12.47% -9.46% 20.35% was on short term high-quality corporate bonds. Hong Kong sovereign bond

yield curve continued to move upward following US rates trajectory. In March,
Hong Kong Monetary Authority raised its base rate by 25 bps to 0.75%after US

. a Federal fund rate hike by 25 bps and emphasized to continue to closely monitor
# #
T°p Ten Holdlngs +ARREAAE market situations and maintain financial and monetary stability. Since Hong

(asat 31 March 2022 B Z2022F 3H31H) (%of NAV IR EEFERADLL) Kong sovereign bond yield curve is expected to move further upward following
TERM DEPOSIT USD DAH SING BANK HKG 0.320% 01/04/2022 296% US rates, investment strategy is to focus on short term high-quality bonds.
TENCENT HOLDINGS LTD 1.52% ﬁ%%ﬁg%ﬁ ﬁ%ﬁ;l”fég‘*‘.ﬁﬁ%%@ﬁ éiﬁiggrz
ALIBABA GROUP HOLDING LTD 1.42% AR RBmERSH BUMR 2]
AIAGROUP LTD 1.18% MR RRARSHESE - GRERSETAALHEY
HSBC HOLDINGS PLC 1.05% MEMES - SENARNS TEEBMRNRES - BREEK
APPLE INC 0.88% HRROZ1SEANABREAT  WESHHATRLEHS -
CHINA CONSTRUCTION BANK-H 0.86% BIRABRMEACET  PRAABHNERERS @50
T 086% | RAENARBEEORES o E S RASEEASEIZE
oo FIEWIIMELE 17723 A XEI MR EME. 251@%%1& 2ied
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 0<76°A: FIEERSEER|E 305 [HEEZ 075% - ﬁ:ﬁ%mﬁﬁﬂ?ﬁ;i
ISHARES MSCI AUSTRALIA ETF 0.47% THER  RESHASHRET - BETRES RE=hEmE:TS

# The top ten holdings of a fund are calculated based on the top fifteen holdings of each of its underlying REEEERAZE—S LT ANRERMBESRERDELES -
fund(s) for the reporting month with reference to the NAV of the relevant holdings given by third-party Source BRITE :
sources, and are for reference only. m

Ho o AR AR o = & ARSI A D2 EARBAR 2 SE RS - LER PineBridge Investments Asia Limited #1515 & 2 5 PR 2 &, AIA Investment
N Management HK Limited R 312 EERE BB 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. 32&
BRER  RAUKSESEANRERL  FESFT-EESAAAL - RERARERAKAA « BARRIFARRANEE - ABFE  SERBERERNE  #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 » (RUBHREATAZREBRNEERFOHABIRR - HRIBESH » MRHE—
EESRERTEAN (BRERAHANNRERR BEARY FEANBINER / FIFEALHER  YRRMHEARRHEERESFNESRE
You should not base your fund choices on this document alone and should refer to the Management Regulation for details (including fees and charges) before making any fund choices. £}
TREAREELUHELEMESRE - FHEAESREN  F2HEREEREUTHFE (BEKH) -
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. 38R (EIFR) BRARRPID1TERATAERRA A HIRFEMENRNRESEERN LR (ER) BRARRMLT
HER RN TR BAREENERE -




As at 31 March 2022 £ %2022 3A31H

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

AlIA Macau Manager’s Choice Fund
BPIAHRRELCERERKLS e OO

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
FREDBENEERBERYE RERSTCHNERIFREMLS  # (3) Japan Equities BARRE
MERESHEEHEREE o (4) United States Equities ZERE
(5) Other Equities HAigR R
Fund Fact E£ &% (6) Hong Kong Dollar Bonds Ei%%
Launch Date H it FI £ £ 12/05/2014 g; g;:ﬁraizngfhers ;ﬁﬂgﬁﬁim
Fund Type &% . Mixed Assets Fund B EEE S
Fund Price E&{E#%  MOP 127.48 P 7T (1)5.87%
Net Asset Value (million) B F{E(HH) : MOP 51431 HFIT (8) 5.69% ((2) S 50%
Total Expense Ratio 2% FLt = ©1.25% T (4)5.99%
Fund Management Company &€& /AF : AIA International Limited (7)36.10%
Macau Branch & B4Rk (BIFS)
BRATRMHT
Custodian & A : Citibank N.A., Hong Kong Branch (5) 4.88%
EHERTEBHT

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

(6) 27.55%

1 Month YTD 1 Year 3 Years 5 Years Fund Commentary &£ &3/
_@5 iﬁﬂ? _$0 :SFQ Eiﬁo The fund recorded -1.44% return in March. Despite a volatile
-1.44% -4.45% -4.10% 10.32% 22.14% quarter, global risk assets rebounded by mid March and
recovered most of their losses, as markets believed that
Calendar Year Return EF @R an “energy crunch” due to the Russia-Ukraine conflict can
be avoided. 10 year US Treasury bond yields rose nearly
202: 20200 2012 2012 20170 50bps this month, as the Federal Reserve kicked off its
266% 8.02% 10.94% ~7.36% 17.77% tightening cycle in March in line with market expectations,

raising rates by 25bps this month and inflation continued

. - to the upside. The team has maintained the risk positioning
Top Ten Holdings* +X#®®REHE# to marginally below neutral. Fading growth impulses, less

(asat 31 March 2022 &, 22022838 31H) (%of NAVILEEFEE D) generous monetary support,and less reward for taking risk
TERM DEPOSIT HKD OCBC WING HANG BANK HKG 0.030% 01/04/2022  4.39% alldampen its enthusiasm.
BUNDESSCHATZANWEISUNGEN 0.000% 16/06/2023 2.09% AESN= BREE-1.44%ER - BEATEDRE
US TREASURY N/B 2.875% 30/04/2025 097% B TSR %ﬁ?;ﬁ%ﬁéﬁdiﬁ%%é} SEHN [RE
CBQ FINANCE LTD 2.060% 25/08/2025 0.90% @] ER > EREEBEERIAFEH  WREAD
US TREASURY N/B 2.250% 31/12/2024 0.86% ?_E%vl% E lﬁ?ﬁﬂéﬁﬁﬁmﬂ iﬁvg&ﬁﬁ %ﬁg ﬁﬁ%,g' : gg%’i
US TREASURY N/B 6.500% 15/11/2026 0.86% HEmERA % FEEEESZESEA
US TREASURY N/B 0.125% 30/11/2022 0.81% A ETHI50E T ﬁ'ﬁi_ﬁﬁzéﬁﬁatﬂ BRAMRELE
KOREA RAILROAD CORP 2.600% 25/05/2023 0.78% ERettRmESE - BREHHE - MR EEARE
ALIBABA GROUP HOLD|NG LTD 073% B’_ M&%mm@?ﬁﬂ@ ﬁﬁﬁﬂxﬁlﬁﬂﬁ *gmiu °
KOREA LAND & HOUSING COR 2.430% 28/09/2024 0.70% Source ERIHEE :

# 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 A T
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.
§§§+t§§@ 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  FURSESEANRERA  AEST-EESEAAL - RERARERAKTH - BERRLFRRERNIEE - BHFE - QFERERERSY - #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 - (RUBGBEATEAZERNEERIFNIEINR - ERIEESE » IRRE—
EESBERRBLR (BERENEMNRERR) 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) BRRATRFID1TERATEERRAR B HRFHERNRENHEERN - BRER (B BRARRMAT
HEN RN TR BRREENET -




As at 31 March 2022 £ %2022 3A31H

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

AIA Macau American Equity Fund @@@@@
iﬂ Fﬁ Eﬂﬁpﬁ; EEE% Risk Class E#B3) : Low fE(1) > High & (5)
Investment Objective And Strategy RE BER R Asset Allocation EED
* To maximise its long-term capital appreciation by investing mainly in the (1) Europe Equities BUNRE

equity securities of North American companies. (2) United States Equities XERZ

TEREMLEARNRAES  MBERSARMEREE - (3) Hong Kong Dollar Bonds BT

e (4) Other Bonds HiiE%

Fund Fact E£ & # (5) Cash and Others BeRkHEAM
Launch Date # i A #f : 25/06/2019 (1)0.73%
Fund Type E& B . Equity Fund REE S (5) 4.83%

Fund Price 2 & {81  MOP 142.36 }RP 7T (4)0.25%
Net Asset Value (million) EEFE(HE) : MOP 198.66 EFIT
Total Expense Ratio A& FLb & 1 1.34%

Fund Management Company 2£ &2\ 7 : AIA International Limited
Macau Branch & 5% & (BI%)

(3)31.51%

BRARRMAT
Custodian ¥ & A : Clt\ibanl/«_NA, Ho/n_g Kong Branch (2) 6268%
TRHERITEBDIT
Fund Performance E£X1
Cumulative Return 2&EIH
1 Month YTD 1 Year 3 Years 5 Years
—@A ENE - =% AE Fund Commentary E£3T:/
0, 0, 0, 7 <3
3.65% 0.10% 12.02% N/A FEF  NA TEH The fund recorded 3.65% return in March. The S&P 500
Index faced a challenging first quarter in 2022. For the
Calendar Year Return E£EH fund performance, the stock selection in Healthcare and
2021 2020 2019 2018 2017 Financials sectors proved beneficial. Stock selection in
17.33% 15.03% NATER NATER NATER Industrials and Consumer Staples sectors detracted. The

team continue to focus on fundamentals of the economy
and company earnings. The team’s analysts’ estimates for

. # = # S&P500 Index earnings currently project +10% growth for
Top Ten Holdings# +X#RRE 2022 and +8% for 2023. Uncertainties, such as tightening

(asat 31 March 2022 B 220225 3A 31H) (%of NAVIEEEFEEDLL) liquidity, COVID-19 variant and sensitivity to the imposed
APPLE INC 391% economic sanctions will be integral to investor sentiment
MICROSOFT CORP 353% moving forward. Through the volatility, the team maintains
ALPHABET INC 3.07% exposure to companies with high quality.

BERKSHIRE HATHAWAY INC 242% AEEN= B 783153.65%E R - ELS00EHEEER
AMAZON.COM INC 2.32% B-BEeRBIE  BREERSRIENERASH
LOEWS CORP 2.30% TERVEHENERA AR - REBKES Fﬁ&.@«;‘
TESLA INC 220% ACERFNELRH - BREBES M BARE
ABBVIE INC 2.05% 5002 FIFE5T7E2022 % 2023F 2 Bl F10% K& 8% © MLEME
UNITEDHEALTH GROUP INC 2.05% WE - HBEERSURCEHESETBEAZ LT ER
AUTOZONE INC 202% BERE - ERBND ST REEBREESERER -

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

§£2+7<?xélﬁ BTEE= %?zfﬁ1lﬂlgm5ﬁ?ﬁﬁ¢ﬁl BT ARREER ZAEFEFREE - 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  FURSESEANRERS  AEST-EEAEMAL - RERERERABKTA - BARRUFARERNES - BEFE  QFERERERSH  #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 taking into account your circumstances. fEfEHESRIER » (RUBHREATAZREBRNEERFOHABIRR - HRIBESH » MRHE—
EESBERDBLR (BEREFEMHRERR) AEMRER  FEAABIMER/ REEATNER  TRARGHEARRHEERESRHESRIE

You should not base your fund choices on this document alone and should refer to the Management Regulation for detalls (including fees and charges) before making any fund choices. ¥R
TEAREREL UHELEAESRE - FHERESREN  F2HEREERSUTHIE (BEKHE)

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. 38R (EIFR) BRARRPID1TERATAERRA A HIRFEMENRNRESEERN LR (ER) BRARRMLT
HER RN TR BAREENERE -




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

AlIA Macau Hong Kong Equity Fund
RFERRREEREES

Investment Objective And Strategy RE BER KK

® To maximise its long-term capital appreciation by investing mainly in the
equity securities of Hong Kong SAR companies.

TERERBEFTHEARNRAES  MI2RSERHELR
18(g -

Fund Fact £ &%

Launch Date #H B £ : 25/06/2019

Fund Type & B : Equity Fund RZE S
Fund Price E&{8# : MOP 104.54 JBFI 7T

Net Asset Value (million) EEFEEE) :
Total Expense Ratio 2% FLt =
Fund Management Company &£ EE 1\ 7

 MOP 139.36 32T

11.23%

: AlA International Limited
Macau Branch & 3R (B
BRARREMAT

Custodian & A : Citibank N.A., Hong Kong Branch

TRERITEBLIT
Fund Performance E2& X}
Cumulative Return E&ER
1 Month YTD 1 Year 3 Years 5 Years
—f@A FYE — = AE
-2.40% -3.90% -1356%  NATER NATEA
Calendar Year Return BEER
2021 2020 2019 2018 2017
-6.51% 14.14% NATER NATER NATER

Top Ten Holdings# +Xx#@ZWA#

(asat31 March 2022 BiE 2022538 31H) (hof NV EEFERDLL)
AIA GROUP LTD 579%
TENCENT HOLDINGS LTD 297%
HONG KONG EXCHANGES AND CLEARING LTD 275%
TECHTRONIC INDUSTRIES LTD 242%
STANDARD CHARTERED PLC 233%
SISF CHINA A | ACC USD 218%
GALAXY ENTERTAINMENT GROUP LTD 215%
SAMSONITE INTERNATIONAL SA 2.15%
KERRY PROPERTIES LTD 210%
HANG LUNG PROPERTIES LTD 1.98%

# 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.
§§§+ﬁﬁﬁ1§ BIEE= %HWEEUEFEEQ FREADZ T EAREEE 2HEFEFRER - WEH

As at 31 March 2022 £ %2022 3A31H

0/0/6,0/0

Risk Class B #%3) : Low fE(1) > High & (5)

Asset Allocation BED

(1) Europe Equities BUNARE
(2) Hong Kong Equities ﬁéﬂﬁm
(3) Hong Kong Dollar Bonds B L&
(4) Other Bonds HitifE%
(5) Cash and Others BeRkHEAM

(1)3.79%

(5) 3.14%
(4) 0.24%

(3)30.36%

(2) 62.47%

Fund Commentary 243756

The fund recorded -2.40% return in March. Hong Kong
and Chinese equities ended lower in March as China saw
another COVID-19 case spike. Inflationary concerns and
the still intense geopolitical situation continued to weigh
on the market sentiment. The fund’s overweight position
in China was a key detractor. Stock selection was weak
in Financials and Real Estate, but was partially offset by
the favorable selection in Energy. The team expects the
impact of Chinese policy changes on Hong Kong equities
to diminish in 2022. On the other hand, the team believes
that US Federal Reserve policy direction and the pace
of interest rate hikes will become a potential headwind.

$%$mzﬂﬁﬁﬁam%@ﬁosgﬁ mvwlm
HEFOARBEMRA  BERPERTRGHIE
Eﬁﬁiﬁmm%mmﬁnﬁ@ﬂﬁm%ﬁﬁ Eéﬁ
TENBERIS RSN T R  HERN EihE S
RIESS - ﬁﬁﬂﬁmmﬁbhf@ﬁ% REBHESY
2022FPERFLBHTERTHTELEIAS 5

E@~&§lﬁﬂﬁleﬁH&%Em&maﬁr
H s BB TE PR -

Source ERIHIR :

Schroder Investment Management (Hong Kong) 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. 32 &

BRER  FUREESEANRERL  AEET
HHEERE -

—EEAEAAL - RERERERABATA - BARRUFAREKRNESR - BEFE  QFRERERSH

#SH

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. FEfEHEE S RIZR] - (RUBEHBEA TASZERNERERIFOMEIRR - ERBESK  WRRE—
BESBERREAN (BRERENAINRERE) BEMARE  FESABINER/ AFEATNER  YERRHEAMETEERESFNESEE -
You should not base your fund choices on this document alone and should refer to the Management Regulation for details (including fees and charges) before making any

fund choices. f} FEADRESEL X AHEREMESRE - (FMENESREN - FSNEREERBUATHEE (BELE) -

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

VA

FSC

MIX

or omissions is accepted by AlA International Limited Macau Branch. R B R (EIFR) BIRABRFIDTERAERRAAHRFRENRRBENGEES. & FSC"P(-::;4755

R (ERR) AROEEMIMTHER 2 ER R TR BARREMEE -

Member Hotline

Employer Hotline {&






