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AIA Macau Retirement Fund Services i [ & #} {R I8 Kk £ R

EE @4 | Important Notes

Investment involves risks. You may suffer significant loss of your investments and this fund would not be suitable for
everyone. Fund price, 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. RE SR B » B SBETEANRERL  AESF—TEAEMAL - ELEK &
ERARERAKAT - BAERBUFARKBOIEE - BEHE  ERKERERRY  F2UEHERRE -

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. fE/EHHE 22
B SR EESEATASEROEERENHBMER - ERELSK  NERFE-EESEERTESE (AR
%Egggﬂﬁgéﬁﬁ) BEMRRE  CEGABLGBR /I RELALTHER  YABEHEAMRR T ERRE
SENEEEE -

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. &7 FEATIE Se bt HEMEME SR - fFH
TMESREN  F2HEETEREUERFE (BEKE) -

A A limited liability company incorporated in Bermuda, which conducts business in the Macau Special Administrative
Region in the form of a branch. £ B REFMRINBRET AR U2 A KN ERMESITRERSES -

¢ Fund Risk Indicator is an annualised standard deviation based on the monthly rates of return of the fund over the past
3 years. Generally speaking, the greater the annualised standard deviation value, the higher the volatility or risk of the
fund will be. The Fund Risk Indicator of a fund will only be available 3 years after its launch. E£EMELE2RIEES
BEZFNEANREZEEMENFEREZHE - — RNz FESEZHEMA  ESWRRIERES - &
SERERINESEH=FEIRM -

A If the Fund Risk Indicator of a fund exceeds the internal reference benchmark of the relevant guidelines listed below,

the reason(s) for exceeding benchmark will be provided in the format of an Additional Risk Reminder. EE&HEEE
iRl T IR RS NABS RS  BUBMNERRATARGBLEENRE o

Fund Risk Level ERTEE Internal Reference Benchmark RES$Z EH
Low Fund Risk Indicator E£ERE < 2.0%
Low to Medium EZEF Fund Risk Indicator 2 ERET < 5.0%

Medium Fund Risk Indicator E2EEZ5C < 10.0%

Medium to High F & & Fund Risk Indicator & B k25T < 15.0%
High & -

# 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.
HEE2 T AREBADRE=ERUENERESHBE AN TAAREER cERFEMEE  YEMHSEA -

For details of AIA Macau Retirement Fund Services, including Management Regulation, Participating Agreement and
investment funds, please scan the QR codes below: )
BRRMRARERASREHE - B [E8AE] - 2602 | RREES  BFRETHMEE

OHEAC Of¥i0
- H

English £3: Chinese F3: \{.‘é)c
https://bit.ly/3P0d0dv https://bit.ly/3QlkKxa .

Faper
FSC" C014765
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AIA Macau Conservative Fund

APIRBRERTESR

Investment Objective And Strategy RE BER KK

® To preserve capital with minimal risk, but there is no guarantee of capital.

REEFARAFRERBKT - BAFRAE o

Fund Fact £ &%

Launch Date # H A 1 03/07/2023

Fund Type £ : Money Market Fund E¥HiEES
Fund Price E&E# © MOP 100.70 & 7t

Net Asset Value (million) EZEFE(EE) : MOP 26.12 2T

Total Expense Ratio 2% fLL = CN/ATEA

Fund Risk Indicator * E& EREL ¢ N/A FEA

(Asat 31 December 2023 /2202312831 8)

Fund Management Company Z2&&2/A7) : AlA International Limited
Macau Branch" & ZB{RER (BIFE)

BRARRMHT
Custodian F&F A : Citibank N.A., Hong Kong Branch
EHERTEBDT

Fund Performance E4&%H

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—% =% A tE  RUES ENES

N/ATRER N/ATER NATER N/ATER NATER NATER

Annualised Return FE{LEH

1 Year 3 Years 5 Years 10 Years  Since Launch
— =f R +4 RIES
NATER NATER NATER NATER NATEAR
Calendar Year Return BEER
2023 2022 2021 2020 2019
NATER NATER NATER NATER NATER

Top Ten Holdings# +Xx®F\A#

(as at 31 December 2023 B, Z2023F 128 31H) (hof NI EEFER L)
DBS BANK LTD HK 4.550% 29/01/2024 9.67%
OVERSEA CHINESE BANKING CORPORATIO 5.300% 10/01/2024 7.46%
AUSTRALIA AND NEW ZEALAND BANKING 4.790% 08/01/2024 6.93%
INDUSTRIAL AND COMMERCIAL BANK OF 4.800% 29/01/2024 6.60%
AUSTRALIA AND NEW ZEALAND BANKING 4.910% 02/02/2024 561%
AGRICULTURAL BANK OF CHINA LTD HK 5.300% 11/01/2024 4.83%
AGRICULTURAL BANK OF CHINA LTD HK 5.200% 16/02/2024 4.29%
CHINA CONSTRUCTION BANK ASIA CORPO 5.000% 04/01/2024 392%
HONG KONG MORTGAGE CORP LTD NONDMUNI 4.300% 07/02/2024 REG S 3.09%
BANK OF CHINA LTD (MACAU BRANCH) EURO 4.200% 07/02/2024 REG S~ 3.09%

As at 31 December 2023 & 22023512 A31H

Risk Level BURTERE @ Low 1K

Asset Allocation BED

(1) Hong Kong Dollar Bonds 8 tfE%

(2) Other Bonds HinfEs

(3) Cash and Others BeRkHAM
(1) 6.07%

F(z) 15.11%

(3) 78.82%

Fund Commentary 243756

With the disinflationary trend well-entrenched, the
Federal Reserve (Fed) remains fairly certain that the
conditions are set in place for taming inflation. Letting
rates stay elevated for longer, the Fed is thus unlikely
to pivot to a cut just at the first signs of any weakness.
The basis for a cut would prove more concrete once
evidence of a sustained slowdown in the United States
(US) economy has been ascertained. US treasury rates
rallied, while 1-month Hong Kong Dollar deposit rates
fell from 552% to 471% in December. Key return
contributions were from time deposits in Hong Kong SAR,
Singapore and Australia, and short-dated corporate credit
in Mainland China. Investment team continues to favour
short-dated credits and slightly longer tenor deposits to
maximise yield capture in this elevated rates backdrop.

ENRBREEMEE LR XEMIBHER (XM
TEEIIELRIRAVEIEER - Rt - EMFETATREER
EANSRBHEERAS - FEERBESSM - 40
IR EEEERENE BRI EAEE - 12
A XBIEEFE L 1ER BTN EH5.52%5%
24.71% ° FE « FMNEAENERFARPEEE L
L£EERRIENR - REERNEFERHEERBR
BE o WERRSARIE TRIGAUE -

Source ERIIIR :
AIA Investment Management HK Limited Z 331388 IBE B HRAR
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AIA Macau Retirement Fund

AFIRBREEAESR

Investment Objective And Strategy RE BER KK

® To invest in a set of well-planned and balanced bond and fixed income
instrument portfolios within an acceptable range of risks to achieve long-
term and highly stable returns. ZE [ NERSER - FESREN—
ERBRAHSENIENESRETHETAAER  RMESRERS
REWE °

Fund Fact E£ &%

Launch Date #H B £ :01/01/2003

Fund Type E& B : Bond Fund E5E$E
Fund Price E&{E# : MOP 188.13 P97t
Net Asset Value (million) EEFE(EE) : MOP 8,338.30 RFIT
Total Expense Ratio 2% fith = 1 1.02%

Fund Risk Indicator * E£ BRS¢ 2.34%

(Asat31 December 20238 Z2023F 12831 H)
Additional Risk Reminder $8 7N BB 12 7R
The Fund Risk Indicator® exceeds the internal reference benchmark®of the
relevant guidelines due to the continuous volatility of the equity and/or
bond markets over the calculation period. E£ BB ER E Tt EHHARER/
RESFTENBERD  BUABEERIINRTSEEE"
Fund Management Company 2&&2/A7) : AlA International Limited

Macau Branch" & 3BR 2 (B1FR)

BRATRMST
Custodian ¥F A : Citibank N.A., Hong Kong Branch
EHERITEBDT
Fund Performance E£ X%
Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—& =% AE & RIES ENES
4.60% 2.93% 573% 17.88% 88.13% 4.60%
Annualised Return EE{LER
1 Year 3 Years 5 Years 10 Years  Since Launch
- =5 RE +i RIES
4.60% 0.97% 1.12% 1.66% 3.05%
Calendar Year Return B4EER
2023 2022 2021 2020 2019
4.60% -3.00% 1.45% 1.40% 1.30%

Top Ten Holdings# +X#&BEHEA#

(asat 31 December 2023 B, Z2023F 128 31H) (hof NI EEFERDLL)
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 3.09%
HONG KONG GOVERNMENT 2.240% 27/08/2029 1.28%
EURO STABILITY MECHANISM 1.375% 11/09/2024 0.95%
WHARF REIC FINANCE BVI 2.550% 16/04/2025 0.84%
HONGKONG LAND NOTES CO L 4.000% 15/02/2027 0.80%
SWIRE PROPERT MTN FIN 3.000% 06/11/2025 0.68%
WHARF REIC FINANCE BVI 1.500% 24/08/2026 0.67%
FIRST ABU DHABI BANK PJS 1.450% 27/04/2026 0.62%
LINK FINANCE CAYMAN 2009 3.000% 02/03/2026 0.60%
SUN HUNG KAI PROP (CAP) 1.900% 03/06/2028 059%

As at 31 December 2023 & 22023412 A31H

Risk Level BURTERE @ Low {&

Asset Allocation BED

(1) Hong Kong Dollar Bonds 8 tfE%
(2) Other Bonds HinfEs
(3) Cash and Others BeRkHEAM

(3) 3.03%“

(2) 31.62%

(1) 65.35%

Fund Commentary E£ 37

The fund recorded 1.77% return in December. Investment
focus was on medium to long term high-quality bonds for
better return. Hong Kong (HK) government bond yields
and United States (US) Treasury yields shifted downward
across most of the key tenors comparing with the end
of previous month with Hong Kong Dollar property,
Sovereign and quasi-sovereign credit spread tightened
during the month. Market expectation on the pace of
US rate cut next year continues to change according to
economic releases, increasing volatilities of interest rates
and bond prices. As HK government bond vyield curve
and US Treasury bond vyield curve remains inverted,
investment strategy is to cautiously investing in medium
term high-quality bonds to minimize negative bond price
impact caused by interest rate fluctuation.

AELIM2BR3%151.77%E% - RESEH BT RIBR
BEEHLREREE - FEABL TEFHNBFE
SUHEREZEAHA T EFHNRBEMSRE AR
T BIEREETTES BR TR RELFESNE
BRZEEARREIIE - hint EE B FRS0TRE
BES DA ZHGSBEEM A - ENFENES
TEARADREDE o TRESNDERZE RGN
REFEIR G - HEREAFEG R EPHEEES
LUREF R E S ES BB AETE -

Source EHRIIR :

AIA Investment Management HK Limited K513 & S B EBERAR




FIRFBRBRIE th & IR 75

AlA Macau Capital Stable Fund
RFEHRBETERES

Investment Objective And Strategy RE BER KK

® To minimise its short-term capital risk and to enhance returns over the
long term through exposure to global bonds and equities. &K E 55
ERER - BRRENZHRESFRREMESHREER

Fund Fact E& &%

AIA Macau Retirement Fund Services

Launch Date ¥t A £ 1 01/01/2003

Fund Type E£ B : Mixed Assets Fund EREEES
Fund Price 2 &8 : MOP 206.05 BF3 7T

Net Asset Value (million) EZFE(EE) : MOP 1,640.95 RFIT

Total Expense Ratio 2% fitb & 1 1.12%

Fund Risk Indicator * E£EBZ ¢ : 6.10%

(Asat31 December 2023 & 22023512831 H)
Additional Risk Reminder 88 /M BB 12 R
The Fund Risk Indicator® exceeds the internal reference benchmark® of the
relevant guidelines due to the continuous volatility of the equity and bond
markets over the calculation period of the Fund Risk Indicator. &€ B ZC*
SEHARARENESTERIMEE  ERECEARBCEUAREEE
Sl AHSERE
Fund Management Company 2&&2/A7) : AlA International Limited
Macau Branch" & ZB{R IR (BIFE)
BRARRMST
: Citibank N.A., Hong Kong Branch
EHERTEBDT
Fund Performance E£XH#
Cumulative Return E&EHR

Custodian FH A

1 Year 3 Years 5Years 10 Years Since Launch YTD
—& =% RE +i BIES EWNES
6.19% -2.99% 10.52% 22.01% 106.05% 6.19%
Annualised Return E£E{LEIR
1 Year 3 Years 5 Years 10 Years  Since Launch
—x =% % +&  RUES
6.19% -1.01% 2.02% 2.01% 3.50%
Calendar Year Return B4EER
2023 2022 2021 2020 2019
6.19% -9.38% 0.81% 7.01% 6.47%

Top Ten Holdings# +Xx#®&HmA#

(asat 31 December 2023 B, 220235 12 831H) (%of NAVIEEETFEB L)
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 271%
HONG KONG GOVERNMENT 2.240% 27/08/2029 1.13%
TERM DEPOSIT USD DAH SING BANK HKG 5.330% 02/01/2024 1.09%
TENCENT HOLDINGS LTD 0.87%
ALIBABA GROUP HOLDING LTD 0.80%
WHARF REIC FINANCE BVI 2.550% 16/04/2025 0.73%
HSBC HOLDINGS PLC 071%
HONGKONG LAND NOTES CO L 4.000% 15/02/2027 0.70%
SWIRE PROPERT MTN FIN 3.000% 06/11/2025 0.60%
WHARF REIC FINANCE BV 1.500% 24/08/2026 0.59%

As at 31 December 2023 & 2202312 A31H

Risk Level RBRTZRE © Low to medium EZEH

Asset Allocation BED

(1) Europe Equities BUNARE
(2) Hong Kong Equities ERRE
(3) Japan Equities AERRE
(4) United States Equities XERE
(5) Other Equities HiR=
(6) Hong Kong Dollar Bonds B t{&E%
(7) Other Bonds HivfEs
(8) Cash and Others ReRHEM
(1) 5.49%

(4)5.64%

(8)3.06%
(7) 12.27%—‘ T
(5)5.09%

(6) 56.11%

Fund Commentary 243756

The fund recorded 2.09% return in December. On the bond side, investment
focus was on medium to long term high-quality bonds for better return. Hong
Kong government bond yields shifted downward across most of the key
tenors comparing with the end of previous month with Hong Kong Dollar
property credit spread tightening during the month. Market expectation
on the pace of United States (US) rate cut next year continues to change
according to economic releases, increasing volatilities of interest rates and
bond prices. As Hong Kong government bond yield curve remained inverted,
investment strategy is to cautiously investing in medium term high-quality
bonds to minimize negative bond price impact caused by interest rate
fluctuation. The FTSE MPF World Government Bond Index ended December
with 3.2% gain. The recent set of economic statistics indicated that
inflationary pressure in the US and the Eurozone had started to ease. This
spurred speculation that developed countries’ monetary tightening cycle
might be nearing the end, lending support to bond prices. In December, the
Federal Reserve (Fed) kept its policy rates unchanged for the third meeting
in a row. The 10-year US Treasury yield dropped below 4% for the first time
since August. In Europe, the 10-year Germany Bund yield declined by more
than 40 basis points for the second month in a row. On the equity side, the
FTSE MPF All World Index gained more than 4% in December. The year-end
rally in equity prices was mainly driven by the expectation that the Fed's and
the European Central Bank's rate hike cycle would soon come to an end. The
performance of Hong Kong equity market remained lacklustre. In December,
the Hang Seng Index ended the month flat and underperformed other major
equity indices in the US and Europe. The Hang Seng China Enterprises
Index lost 1.5% as China's Central Economic Work Forum lacked incentives
to excite investors. Given the global equity market's rally was driven by
valuation re-rating but not earnings growth, investment team maintains a
cautious view on equity and stay overweight on bond assets.

AEER12B1A15152.09% A5  FHAE - RABHAPRBREAR
SURBERE - FEABATRFROBRAFNEEEEBRTS
Eiﬁ?&%énf&%ﬂ’]ﬁﬁ% EEANTERINE « TRHEERTRE
HTRARB MRS B A R IO BB M - IR R FES BB AR
1 o RS RMISER AR © R AR R AP IE
EESLAEFERBREHMEERNE AN E - AHSHRIG
EHEBR 128 ER3.2% o LA —BAEEGE BIBEAT - %@XUE’M
BNERE NSHMEE < &5 % T TRl R a SR EaN

ERENER  #TARSMIERMRT 2 - £5128 i@ﬂ%i%ﬁf?‘ﬁ
(MG SBHRENRBUR SRR TE < 10 F X AREER
B8 LR B R EARRA% © FEEUN » 10 F IR EEANERERE_ERT
BBB4OEER - REAE * ERARE2IERIE 128 LiRIBE4%
T B A B B2 I G AR R O BB BRED 5
Re §r§ﬂxmﬁnfﬁfﬁ"*f&¢ 12ﬁ*'\5$3 BT - RIBHENEEN

H+

EUME T BAYRIEH o BERESEEH TH1.5%  RRZ—2HER
JUTE TR ﬂi:aﬁ@l&ﬁ%ﬁ’]%%”ﬁﬁ HRIBEREY T EARRE
EE  WIFARFIERAEE - REEKHUREHTRERERER
EESEE

Source EHRIKIR :

AIA Investment Management HK Limited X% & SR EBERAT




FIRFBRBRIE R & IRES

AIA Macau Retirement Fund Services

AIA Macau Balanced Fund
B ABREHEES

Investment Objective And Strategy RE BER KK

* To maximise its long-term capital appreciation with moderate risk
parameters by investing in a balanced portfolio of global equities and

bonds. BBRENEZRREREZZNHEES  TENDBEEAER
BREARMESREE-

Fund Fact & &%

Launch Date # H A 1 01/01/2003

Fund Type £ 8&HE : Mixed Assets Fund \ERBEE S
Fund Price E&E# : MOP 255.62 JBFI7T

Net Asset Value (million) EZEF{E(BE) : MOP 2,580.09 & T

Total Expense Ratio A& itk = 11.20%

Fund Risk Indicator * E&RIZ ¢ 8.72%

(Asat31 December 2023 /220238 128318)
* AlA International Limited

Macau Branch" & ZB{RER (BIFE)

Fund Management Company £ & &2 A 5

BRARRMHT
Custodian F&F A : Citibank N.A., Hong Kong Branch
EHERTEBDT

Fund Performance E4£%H

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—F = RE T+ RIES EWNES
6.74% -4.03% 16.74% 27.80% 155.62% 6.74%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
6.74% -1.36% 3.14% 2.48% 4.57%
Calendar Year Return BEER
2023 2022 2021 2020 2019
6.74% -11.67% 1.79% 10.55% 10.03%

Top Ten Holdings# +Xx#®F\A#

(asat 31 December 2023 B, Z2023F 128 31H) (hof NI EEFER L)
TERM DEPOSIT USD DAH SING BANK HKG 5.330% 02/01/2024 1.83%
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.82%
TENCENT HOLDINGS LTD 1.45%
ALIBABA GROUP HOLDING LTD 1.33%
HSBC HOLDINGS PLC 1.18%
AIA GROUP LTD 0.85%
CHINA CONSTRUCTION BANK-H 0.80%
HONG KONG GOVERNMENT 2.240% 27/08/2029 0.76%
APPLE INC 0.69%
MICROSOFT CORP 0.67%

As at 31 December 2023 #{ %2023 12H31H

Risk Level EFST2E : Medium H

Asset Allocation BED

(1) Europe Equities BUNBRE
(2) Hong Kong Equities ERRE
(3) Japan Equities AERRE
(4) United States Equities XERE
(5) Other Equities Hig=
(6) Hong Kong Dollar Bonds ~ BtfE%
(7) Other Bonds HinfE%
(8) Cash and Others ReRHEM
(1)9.15%

(2) 14.09%

(8) 3.08%
(7) 11,59%7 W

(3) 6.49%

(4) 9.40%

(6)37.71% (5) 8.49%

Fund Commentary 2437

The fund recorded 2.35% return in December. On the bond side, investment
focus was on medium to long term high-quality bonds for better return. Hong
Kong government bond yields shifted downward across most of the key tenors
comparing with the end of previous month with Hong Kong Dollar property credit
spread tightening during the month. Market expectation on the pace of United
States (US) rate cut next year continues to change according to economic releases,
increasing volatilities of interest rates and bond prices. As Hong Kong government
bond yield curve remained inverted, investment strategy is to cautiously investing
in medium term high-quality bonds to minimize negative bond price impact
caused by interest rate fluctuation. The FTSE MPF World Government Bond Index
ended December with 3.2% gain. The recent set of economic statistics indicated
that inflationary pressure in the US and the Eurozone had started to ease. This
spurred speculation that developed countries’ monetary tightening cycle might
be nearing the end, lending support to bond prices. In December, the Federal
Reserve (Fed) kept its policy rates unchanged for the third meeting in a row. The
10-year US Treasury yield dropped below 4% for the first time since August. In
Europe, the 10-year Germany Bund yield declined by more than 40 basis points
for the second month in a row. On the equity side, the FTSE MPF All World Index
gained more than 4% in December. The year-end rally in equity prices was mainly
driven by the expectation that the Fed's and the European Central Bank's rate hike
cycle would soon come to an end. The performance of Hong Kong equity market
remained lacklustre. In December, the Hang Seng Index ended the month flat
and underperformed other major equity indices in the US and Europe. The Hang
Seng China Enterprises Index lost 1.5% as China's Central Economic Work Forum
lacked incentives to excite investors. Given the global equity market's rally was
driven by valuation re-rating but not earnings growth, investment team maintains
a cautious view on equity and stay overweight on bond assets.

AEERN12A118235%EH - BEAE - RESUATREREEESU
REEHE - FEABSTEEHNUHESUBRL LARTS - BER
BT ESNERT éfﬂmjrﬁﬁﬂ&% LEcEE L RiESEEtE

# EMAEAESERORDY - BE;
M}} : }Qé"ﬁﬁ%%&ﬁm}iéqﬁﬁfigféﬁ SR
ERNAEYE - ERRASURUNERERR 128 £
S —ARK %ﬁﬁyﬁﬁﬁx  XENBRE
SHRZARENREERTRIRIRRNE
128 XEWAEER (XK BHE
FEXEEAEREEAAURERBHL% « BN - 105 BRAREREE
EEE_EATHRBBOBEL - REAHE - EHAMS2MIENE128 LTk
BiB4% - RENERREEZRMNBHZBENEN P RETHME B
HER - BERDRBMERKER - 128 - BLERURET  RRERZEN
BMEMEERFIRY - BETALEEUTE 5% REZ—RPENRE
ATEEHEHRE BHREEQRMIERE - BRNVRRRS LRREHAEER
FOBRBRATE - REEBRURIEHSECEURLEESESEE -

Source ERIHIR :
AIA Investment Management HK Limited R REEEEBER AT

2% ° &
ERBACHAGE BB TH

e

| R ESEREMRT 2 -

y

SRRBEERERERS




FIRFBRBRIE R & IRES

AIA Macau Retirement Fund Services

AIA Macau Growth Fund
AMABRBERES

Investment Objective And Strategy RE BER KK

* To maximise its long-term capital appreciation by investing in an
internationally diversified portfolio of securities mainly in equities with
balance in bonds. BBREN S TLMEIREFRELS » TERENVKR
2 HHRAREWNES  tMRERSERMEREE -

Fund Fact & &%

Launch Date #EH B 1 01/01/2003

Fund Type £ : Mixed Assets Fund EAEEES
Fund Price E&{8# : MOP 324.69 JBF9 T

Net Asset Value (million) EEFE(EE) : MOP 3,747.93 BT

Total Expense Ratio A& itk = 11.26%

Fund Risk Indicator * £ & EEL ¢ ©10.55%

(Asat31 December 2023 812202312831 H)

Fund Management Company Z2£&2/A7 : AlA International Limited
Macau Branch" & ZB{RER (BIFE)

BRARRMHT
Custodian F&F A : Citibank N.A., Hong Kong Branch
EHERTEBDT

Fund Performance E4£%H

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—F = RE T+ RIES EWNES
7.10% -4.80% 20.76% 31.24% 224.69% 7.10%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
7.10% -1.63% 3.84% 2.76% 5.77%
Calendar Year Return BEER
2023 2022 2021 2020 2019
7.10% -13.24% 2.45% 12.78% 12.47%

Top Ten Holdings# +Xx#®F\A#

(asat 31 December 2023 B, Z2023F 128 31H) (hof NI EEFER L)
TERM DEPOSIT USD DAH SING BANK HKG 5.330% 02/01/2024 2.32%
TENCENT HOLDINGS LTD 1.85%
ALIBABA GROUP HOLDING LTD 1.70%
HSBC HOLDINGS PLC 1.50%
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.22%
AIA GROUP LTD 1.08%
CHINA CONSTRUCTION BANK-H 1.02%
APPLE INC 0.88%
MICROSOFT CORP 0.86%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 0.72%

As at 31 December 2023 #{ %2023 12H31H

Risk Level ELFRT2RE © Medium to High B &5

Asset Allocation BED

(1) Europe Equities BUNBRE
(2) Hong Kong Equities ERRE
(3) Japan Equities AERRE
(4) United States Equities XERE
(5) Other Equities Hig=
(6) Hong Kong Dollar Bonds B T{&E%
(7) Other Bonds HinfE%
(8) Cash and Others ReRHEM

(8) 3.07%
(7) 11.14%

(1) 11.66%
’7(2) 17.93%

(6) 25.15%

(3) 8.26%

(5) 10.82% (4)11.97%

Fund Commentary E£ 3756

The fund recorded 2.54 % return in December. On the equity side, the FTSE MPF
All World Index gained more than 4% in December. The year-end rally in equity
prices was mainly driven by the expectation that the Federal Reserve (Fed)'s
and the European Central Bank's rate hike cycle would soon come to an end. The
performance of Hong Kong equity market remained lacklustre. In December, the
Hang Seng Index ended the month flat and underperformed other major equity
indices in the US and Europe. The Hang Seng China Enterprises Index lost 1.5%
as China's Central Economic Work Forum lacked incentives to excite investors.
0On the bond side, investment focus was on medium to long term high-quality
bonds for better return. Hong Kong government bond yields shifted downward
across most of the key tenors comparing with the end of previous month with
Hong Kong Dollar property credit spread tightening during the month. Market
expectation on the pace of United States (US) rate cut next year continues to
change according to economic releases, increasing volatilities of interest rates
and bond prices. As Hong Kong government bond yield curve remained inverted,
investment strategy is to cautiously investing in medium term high-quality bonds
to minimize negative bond price impact caused by interest rate fluctuation. The
FTSE MPF World Government Bond Index ended December with 3.2% gain. The
recent set of economic statistics indicated that inflationary pressure in the US
and the Eurozone had started to ease. This spurred speculation that developed
countries’ monetary tightening cycle might be nearing the end, lending support
to bond prices. In December, the Fed kept its policy rates unchanged for the
third meeting in a row. The 10-year US Treasury yield dropped below 4% for the
first time since August. In Europe, the 10-year Germany Bund yield declined by
more than 40 basis points for the second month in a row. Given the global equity
market's rally was driven by valuation re-rating but not earnings growth, investment
team maintains a cautious view on equity and stay overweight on bond assets.
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FIRFBRBRIE R & IR7S

AIA Macau Retirement Fund Services

AIA Macau Manager’s Choice Fund

R EARBESCERRERESR

Investment Objective And Strategy RE BER KK

* To maximise its long-term capital appreciation by performing dynamic
asset allocation in an internationally diversified portfolio of securities. i&
BENBENEERERN  RENSTILNEBRESRELS  fth
EERSERMEREE -

Fund Fact & &%

Launch Date # H A 1 12/05/2014

Fund Type & &HE : Mixed Assets Fund \ERBEE S
Fund Price E&{8# : MOP 126.16 JBF9 T

Net Asset Value (million) EEFE(EE) : MOP 633.32 2M T

Total Expense Ratio A& itk = 11.26%

Fund Risk Indicator * 2 ERZRL* : 6.95%

(Asat31 December 2023 /220236 128318)
© AlA International Limited

Macau Branch" & ZB{RER (BIFE)

Fund Management Company E& &2 A 5

BRARRMHT
Custodian &F A : Citibank N.A., Hong Kong Branch
EHERTEBDT

Fund Performance E4&%H

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—F = RE T+ RIES HWNES
6.30% -2.92% 16.33% 26.16% 26.16% 6.30%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
6.30% -0.98% 3.07% 2.35% 2.44%
Calendar Year Return BEER
2023 2022 2021 2020 2019
6.30% -11.05% 2.66% 8.02% 10.94%

Top Ten Holdings# +Xx®F\A#

(asat 31 December 2023 B, Z2023F 128 31H) (hof NI EEFER L)
TERM DEPOSIT HKD OCBC BANK (HK) LTD HKG 5.500% 02/01/2024 353%
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.24%
TENCENT HOLDINGS LTD 1.03%
ALIBABA GROUP HOLDING LTD 0.89%
HSBC HOLDINGS PLC 0.80%
US TREASURY N/B 1.000% 31/07/2028 0.71%
AIA GROUP LTD 0.62%
US TREASURY N/B 6.500% 15/11/2026 0.62%
US TREASURY N/B 2.000% 15/11/2026 059%
CHINA GOVERNMENT BOND 2.800% 15/11/2032 0.58%

As at 31 December 2023 #{ %2023 12H31H

Risk Level ELFRT2RE © Medium to High B &5

Asset Allocation BED

(1) Europe Equities BUNBRE
(2) Hong Kong Equities ERRE
(3) Japan Equities AARE
(4) United States Equities XERE
(5) Other Equities Hig=
(6) Hong Kong Dollar Bonds ~ BtfE%
(7) Other Bonds HinfE%
(8) Cash and Others ReRHEM
(1) 5.95%
o 2)9.75%
®) 4.35/0T (( ) 5595%
(4) 6.32%

(5)5.76%

(7) 38.27% (6) 25.65%

Fund Commentary 4T3/

The fund recorded 2.73% return in December. The FTSE MPF All World Index
gained more than 4% in December. The year-end rally in equity prices was
mainly driven by the expectation that the Federal Reserve (Fed)'s and the
European Central Bank's rate hike cycle would soon come to an end. The
performance of Hong Kong equity market remained lacklustre. In December,
the Hang Seng Index ended the month flat and underperformed other major
equity indices in the United States (US) and Europe. The Hang Seng China
Enterprises Index lost 1.5% as China’s Central Economic Work Forum lacked
incentives to excite investors. The FTSE MPF World Government Bond Index
ended December with 3.2% gain. The recent set of economic statistics
indicated that inflationary pressure in the US and the Eurozone had started to
ease. This spurred speculation that developed countries’ monetary tightening
cycle might be nearing the end, lending support to bond prices. In December,
the Fed kept its policy rates unchanged for the third meeting in a row. The
10-year US Treasury yield dropped below 4% for the first time since August.
In Europe, the 10-year Germany Bund yield declined by more than 40 basis
points for the second month in a row. Hong Kong government bond yields
shifted downward across most of the key tenors comparing to the level at
the end of previous month with Hong Kong Dollar property credit spread
tightening during the month. Market expectation on the pace of US rate cut
next year continues to change according to economic releases, increasing
volatilities of interest rates and bond prices. Given the global equity market's
rally was driven by valuation re-rating but not earnings growth, investment
team maintains a cautious view on equity and stay overweight on bond assets.
As Hong Kong government bond yield curve remained inverted, investment
strategy is to cautiously investing in medium term high-quality bonds to
minimize negative bond price impact caused by interest rate fluctuation.
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Source ERIKIE :
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AIA Macau Retirement Fund Services i# 9 & $} {RIG B A £ IR

AIA Macau American Equity Fund
RFEARBEEREES

Investment Objective And Strategy RE BER KK

® To maximise its long-term capital appreciation by investing mainly in
equities and bonds of North American companies. T E&RER 1L EATH
BRERES  #MSERSHRMESEE-

Fund Fact £ &%

Launch Date ¥t A £ 1 25/06/2019

Fund Type E& B : Equity Fund REEE
Fund Price 2 &E# : MOP 152.01 2P T
Net Asset Value (million) EEFE(EE) : MOP 358.76 BT
Total Expense Ratio 2% fitb & 1 1.33%

Fund Risk Indicator * & EMREL ¢ ©1041%

(Asat31 December 2023 B 202351231 H)
Fund Management Company E£E /A7 : AIA International Limited
Macau Branch" & F{R IR (BIF)
BRATRMA T
: Citibank N.A., Hong Kong Branch
EEBITEBDT

Custodian FF A

Fund Performance E£ X%
Cumulative Return 2#E@ER

1 Year 3 Years 5 Years 10 Years Since Launch YTD
—& = R +E RIES EWNES
21.41%  2541% N/ATEAR NATEA  5201% 21.41%
Annualised Return EE{tER
1 Year 3 Years 5 Years 10 Years  Since Launch
- =5 iE & RIES
21.41% 7.84% NATER  NATER 9.71%
Calendar Year Return B4 B3R
2023 2022 2021 2020 2019
21.41% -11.97% 17.33% 15.03% N/A TE

Top Ten Holdings# +x#®&@HA#

As at 31 December 2023 & 22023412 A31H

Risk Level EBSTREE © High &

Asset Allocation BED

(1) Europe Equities BUNBRE

(2) United States Equities XERE

(3) Hong Kong Dollar Bonds & TfE%

(4) Other Bonds HitifE%

(5) Cash and Others BHeEREM
(5) 3.23% (1)0.93%

(4) 4.56%
) 28.76%—‘

(2) 62.52%

(asat 31 December 2023 B & 20235 12 431H) (%of NAVIEBERERDLL)
MICROSOFT CORP 5.00%
AMAZON.COM INC 321%
APPLE INC 3.08%
META PLATFORMS INC CLASS A 2.34%
NVIDIA CORP 221%
MASTERCARD INC CLASS A 1.72%
BERKSHIRE HATHAWAY INC CLASS B 1.67%
LOEWS CORP 1.59%
CAPITAL ONE FINANCIAL CORP 1.48%
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.39%

Fund Commentary E£ 3T/

The fund recorded 3.85% return in December. The Standard
& Poor's 500 Index recorded 4.4% gain in December and
ended the year with 24% increase. However, the strong 2023
performance was far from broad-based. A considerable portion
of the annual gain was contributed by Information Technology
and Communication Services sectors. The annual performance
of Consumer Staples, Energy, Healthcare and Utilities sectors
were far weaker than the headline index. Inflation numbers in
November came in in line with expectation. Consumer Price
Inflation decelerated to 3.1% year-on-year (YOY) from 3.2%
a month ago. The Production Price Inflation also decelerated
t0 0.9% YoY from October’s 1.3%. As inflation began to come
under control, the mood among equity investors had been
brightened by the hopes that rate hike cycle was approaching
its end. In December, the Federal Reserve kept its policy
rates unchanged for the third meeting in a row. Hong Kong
government bond yields shifted downward across most of the
key tenors comparing to the level at the end of previous month
with Hong Kong Dollar property credit spread tightening during
the month. Market expectation on the pace of United States
rate cut next year continues to change according to economic
releases, increasing volatilities of interest rates and bond prices.
As Hong Kong government bond yield curve remained inverted,
investment strategy is to cautiously investing in medium term
high-quality bonds to minimize negative bond price impact
caused by interest rate fluctuation.
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Source EHRIZER :
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AIA Macau Retirement Fund Services i# 9 & $} {RIG B A £ IR

AIA Macau Hong Kong Equity Fund
RFEBREEEREES

Investment Objective And Strategy RE BER KK

® To maximise its long-term capital appreciation by investing mainly in
equities and bonds of companies in Hong Kong SAR. T ZRERNE B4 3|
THERAARNRERES  tMEERSERPELREE -

Fund Fact E£ &%

Launch Date ¥t A 53 1 25/06/2019

Fund Type E£ & : Equity Fund REZE S
Fund Price &8 : MOP 93.92 JBFITT
Net Asset Value (million) EEFE(EE) : MOP222.38 ®Fi T
Total Expense Ratio 8 AL = 11.21%

Fund Risk Indicator * & RMAEL ¢ 15.05%

(Asat31 December 2023 EZ2023F12831H)
Fund Management Company 2 £ &2\ © AIA International Limited
Macau Branch" & #{R & (BIFE)
BRABTRMST
: Citibank N.A., Hong Kong Branch
EHESRITEB ST

Custodian ¥F A

Fund Performance 24 R

Cumulative Return £2#&ER
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—i =f iE T BIES FNES
-7.23% -19.28% N/A REA N/A R -6.08% -7.23%
Annualised Return SEE{LEHR
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =f AE +& BIES
-7.23% -6.89% NARER NATER -1.38%
Calendar Year Return BB}
2023 2022 2021 2020 2019
-7.23% -6.93% -6.51% 14.14% N/A REF

Top Ten Holdings# +Xx®&RHA#

(as at 31 December 2023 EL 22023 128 31H) (hof NAVIEEEFER D)
AIA GROUP LTD 527%
TENCENT HOLDINGS LTD 298%
GALAXY ENTERTAINMENT GROUP LTD 2.33%
SAMSONITE INTERNATIONAL SA 222%
TECHTRONIC INDUSTRIES CO LTD 222%
STANDARD CHARTERED PLC 2.02%
SANDS CHINA LTD 1.87%
HONG KONG EXCHANGES & CLEARING LTD 1.83%
HANG LUNG PROPERTIES LTD 1.63%
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.62%

As at 31 December 2023 & 22023412 A31H

Risk Level BRTZE © High &

Asset Allocation BED

(1) Europe Equities BUNRE

(2) Hong Kong Equities BERRE

(3) Hong Kong Dollar Bonds ~ j8tf&E%

(4) Other Bonds HipfE%

(5) Cash and Others BeREM
(6)1.70% — — (1) 2.02%

(4)5.32%
(3) 33,57%1

(2)57.39%

Fund Commentary & :F:h

The fund recorded 1.25% return in December. The performance
of Hong Kong equity market remained lacklustre. In December,
the Hang Seng Index ended the month flat and underperformed
other major equity indices in the United States (US) and
Europe. The Hang Seng China Enterprises Index lost 1.5%
as China's Central Economic Work Forum lacked incentives
to excite investors. China economic data showed early signs
of stabilization. In November, the yearly growth in exports,
retail sales, industrial profits and industrial production all
accelerated from their previous month's levels. Although the
official composite Purchasing Managers' Index (PMI) marginally
declined to 50.3 in December from November's 50.4, the Caixin
Composite PMI rose to a seven-month high of 52.6. With this
uncertain outlook, the equity market is expected to remain
volatile. Hong Kong government bond yields shifted downward
across most of the key tenors comparing to the level at the
end of previous month with Hong Kong Dollar property credit
spread tightened during the month. Market expectation on the
pace of US rate cut next year continues to change according
to economic releases, increasing volatilities of interest rates
and bond prices. As Hong Kong government bond yield curve
remained inverted, investment strategy is to cautiously investing
in medium term high-quality bonds to minimize negative bond
price impact caused by interest rate fluctuation.
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Source EHRIFR :

AIA Investment Management HK Limited & 13 & B2 & BHRAT
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