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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

s [m1=

English £3: Chinese F3:
https://bit.ly/3P0d0dv https://bit.ly/3QlkKxa




AIA Macau Retirement Fund Services i# 9 & $} {R 16 B h £ RS

As at 30 June 2025 & Z2025%6 A30H

AIA Macau Conservative Fund

AFIRBRERTESR

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¥HigES
Fund Price E&E# : MOP 104.26 BFI7T

Net Asset Value (million) EEF{E(EE) : MOP 162.05 2T

Total Expense Ratio A& itk = 11.22%

Fund Risk Indicator * E& ERE ¢ : N/AFEA

Fund Management Company E& &322 © AlA International Limited
Macau Branch" & ZB{RER (EIFE)

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

Fund Performance E&%H

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
- =5 i T+ RIES EWNES
226% N/ATER NATER NATER  426% 0.91%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—i =% AE +i BIES
2.26% NATRER NATER NATER 211%
Calendar Year Return BEER
2024 2023 2022 2021 2020
2.60% NATER NATER NATEAR NATER

Top Ten Holdings# +X#&BZEA#

(as at 30 June 2025 B 220255 6 A 30H) (%of NAV IR EEFERDLL)

Risk Level BURTERE © Low &

Asset Allocation BED

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

(1)10.18%
((2) 9.01%

(3)80.81%

BNP PARIBAS SA (HONG KONG BRANCH) EURO 3.550% 27/08/2025 4.48%
WESTPAC BANKING CORP 5.000% 11/08/2025 REG S (SENIOR) 3.89%
NATIXIS (SINGAPORE BRANCH) EURO 3.500% 21/08/2025 3.84%
HONG KONG MORTGAGE CORP LTD 4.680% 12/09/2025 REG S (SENIOR)  3.22%
HONGKONG LAND NOTES CO LTD 4.100% 28/07/2025 (SENIOR) 322%
DZ BANK AG DEUTSCHE ZENTRAL GENOSS EURO 3.750% 17/09/2025 3.15%

SAUDI NATIONAL BANK (SINGAPORE BRA EURO 3.800% 23/07/2025 REG S 3.13%

KDB ASIA LTD EURO 29/07/2025 REG S 3.10%
BANCO SANTANDER SA HK 0.500% 23/07/2025 3.10%
BANK OF CHINA LTD (SYDNEY BRANCH) EURO 27/08/2025 REG S 3.10%

Fund Commentary E &7

The fund recorded 0.09% return in June. Medium-
term concerns remain in the US due to increasing debt
levels and lingering inflation risks in the US. The One
Big Beautiful Bill could reignite US's economic growth,
resulting in the pickup in inflationary pressures and put
the Fed between a hard and rock place. Over the month,
US treasury yields fell across the curve while the 1-month
Hong Kong Dollar deposit fell further to 0.56%. Key
return contributors included short-dated corporates (in
Hong Kong), certificates of deposit (in China and Hong
Kong) and time deposits (in Singapore). Investment team
maintained a diversified exposure by investing across
certificates of deposits, longer-tenor deposits, as well as
short-dated corporate credits and quasi-sovereign bonds,
to enhance the Fund's yield potential.

FEER6AMIRGF0.09%EER - MIMEFKTIHERS
REEERABRNT - SENERTHEE - TAMEE
| TRBEHERETEER - (AMEERENEA K
HHEREAMBEY - AR XEEEEEEZRT
B MERBLEHARE—SHE056% - (FE) 5
BrEES  (TERMEESR) FHER GILE) &
BERaREENREEE - REBKEBRETNE
REGERURGESCXEERETERIRERSTLE
B M ESRBEES

Source ERIIE :
AIA Investment Management HK Limited Z#1% & SR EAERAR




As at 30 June 2025 & Z2025%6 A30H

AIA Macau Retirement Fund Services i# 9 & $} {R 16 B h £ RS

AIA Macau Retirement Fund

iﬂﬁﬁ*ﬂﬁlﬁiﬂﬁgﬁ Risk Level EBETEE : Low to Medium {EZE

Investment Objective And Strategy RE&E BER R Asset Allocation EED
[

® To invest in a set of well-planned and balanced bond and fixed income g; gtohng Péon% Dollar Bonds ﬁ%}ii
instrument portfolios within an acceptable range of risks to achieve long- 3) Casf\ran(zinOtshers Iﬁ:ﬁ;ﬁﬁ’g
term and highly stable returns. b

Fund Fact 2 £ &% 3) 323%“

Launch Date # i B £ 01/01/2003 (2)32.27%

Fund Type E& B : Bond Fund B4 &%

Fund Price &8  MOP 201.41 P97

Net Asset Value (million) EEFE(HE) : MOP 9,936.85 HPIT

Total Expense Ratio 2% fitb & 1 1.02%

Fund Risk Indicator * E£BEREZ* :275% (1) 64.50%

(As at 30 June 2025 B 2202556 A30H)

Fund Management Company E£E /A7 : AIA International Limited
Macau Branch" & F{R IR (EIFE)

BRAREM AT
Custodian ZF A . Citibank N.A,, Hong Kong Branch
EHERITEBDT
Fund Performance E&XE
Fund Commentary E&3F:#
Cumulative Return 2#EEH The fund recorded 0.87% return in June. Hong Kong
. government Hong Kong Dollar (“HKD") bond yield curve
1_Y;ar 3 lejaﬁrs 5;;“ 10_::“ s';;["%u,nfh $.YT£¢ flattened broadly in June 2025 given the tightened funding
- MLET U situation in Hong Kong, mixed economic data in the US as
6.28% 11.00% 10.98% 21.57% 101.41% 4.79% well as uncertainties surrounding US President Trump's
policies. Meanwhile, HKD credit spreads narrowed. Going
. into July, apart from being influenced by Hong Kong
Annualised Return S E{LEIH domestic economic conditions and fund flows to HKD,
1 Year 3 Years 5 Years 10 Years  Since Launch Hong KO”? glovernmen; HKD bond Sl’i%ldls are expected to
_ = A remain volatile given the current global macroeconomic
"f _"f ﬁif +i§ ﬁﬁﬁ%_) conditions and uncertainties surrounding US policies may
6.28% 3.54% 2.10% 1.97% 3.16% continue to alter the market expectations on the pace
of US rate cuts. As such, investment strategy continues
to focus on medium to long term high-quality bonds for
Calendar Year Return E£E% better return while minimising the negative price impact
2024 2023 2022 2021 2020 from interest rates fluctuations.
2.16% 4.60% -3.00% 1.45% 1.40%

FEEMN6ANIRF087%EE - A8 - ARAE S
AHE - XEEERE SRS+ REERRSIALI

, . EITRIEN - BRI TSI oA (8
Top Ten Holdings* +X##AE# B ARERNERHEAME < A8

= 3y EammEE A T RAMIGENE SR E 29 - AR ERIEIREE
(as at 30 June 2025 B E2025% 6 30H) ool NV EREFBEDY) | oo e g Tppcth o e & o e
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 332% | ZEEBSANEN SARTTATEENERTLeE
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 2.93% =9 o I+ 157 =y ey
ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 2.20% ﬁ;é:g@g s %ﬁ%ﬁfﬁg/ggﬁgﬁ%gggg?ﬁ
VICINITY CENTRES TRUST 3.630% 17/05/2028 1.21%
JP MORGAN CHASE BANK NA 0.000% 21/02/2040 1.15% Source ERIIE :
WELLS FARGO BANK NA 4.120% 22/04/2030 1.01% AIA Investment Management HK Limited R Ff iR B BB EBIRAT
SCENTRE GROUP TRST 1 4.030% 18/06/2035 0.99%
SWIRE PROPERT MTN FIN 4.100% 02/07/2029 0.92%
AIRPORT AUTHORITY HK 4.100% 14/01/2030 0.91%
MTR CORP LTD 4.200% 01/03/2034 0.89%




As at 30 June 2025 & Z2025%6 A30H

AIA Macau Retirement Fund Services i# 9 & $} {R 16 B h £ RS

AlA Macau Capital Stable Fund
RFERRRETERES

Risk Level BFET2E © Medium 1
Investment Objective And Strategy RE&E BER R Asset Allocation EED
e B =
* To minimise its short-term capital risk and to enhance returns over the long g; EuropiEquglesvr %g%;
term through exposure to global bonds and equities. B2 R K LB E AR, 3) JaOpnagn Eiqr:ﬁjtie(lu' s A ZMQ;
S o FBRERRRELRBEMESEEEER . it =
o BRRENERESFRBREMESEREDR (4) United States Equities EEBE
(5) Other Equities Hig=
Fund Fact & & % (6) Hong Kong Dollar Bonds B t{&E%
(7) Other Bonds HitofE %5
Launch Date ¥t A £A ©01/01/2003 (8) Cash and Others REREM
Fund Type E£ &8 : Mixed Assets Fund B BEE S (1) 6.20%
Fund Price E&E# : MOP 234.95 8 7t 0 (2)7.33%
- . waE = (8)4.04% (3) 4.39%
Net Asset Vialue (million) BEFE(HE)  MOP 2,020.32 RFI T (7 11.44% T ‘ (4)6.43%
Total Expense Ratio 2% fitb & 1 1.12% |
Fund Risk Indicator * E&RMET * : 6.12% ‘

Fund Management Company 24 EE A F :

Custodian ZF A

Fund Performance E£ &1

(As at 30 June 2025 B 2202556 A30H)
AlA International Limited

Macau Branch" & F{R IR (EIFE)
BRAREM AT

: Citibank N.A., Hong Kong Branch

ERITERDT

(5)7.50%

(6)52.67%

Fund Commentary E &7

Cumulative Return R2f&EIH The fund recorded 1.84% return in June. On the bond
1Year  3Years 5Years 10Years SincelLaunch  YTD Zidea Honlg Kong gf(ivernmgntt) Hoglg KonJg Dog%ngHKD”)
— N ond yield curve flattened broadly in June given
—F =% AE i BIES FHES the tightened funding situation in Hong Kong, mixed
10.64% 19.37% 19.12% 33.26% 134.95% 8.13% economic data in the US as well as uncertainties
surrounding US President Trump’s policies. Meanwhile,
) HKD credit spreads narrowed. On the equity side, the
Annualised Return FE{LEIH main contributors were global equities. The FTSE MPF
1 Year 3 Years 5 Years 10 Years  Since Launch All World Index gained 4.6% in June. Major equity indices
_ = A staged a sharp recovery with some of them back to record
"i _:f Eﬂ: +$§ ﬁﬁﬁ%_’ levels as investors await the announcement of any trade
10.64% 6.08% 3.56% 291% 3.87% deals between the United States and its trading partners.
Market volatility may pick up if trade or geopolitical

Calendar Year Return EEER tensions escalate.
2024 2023 2022 2021 2020 AERMOAMIXS1 84%EH - FHAEARAME RN
o 459, £19% 9389 081% 201% RERNE - EEERREES LR LHEMBRHLN

Top Ten Holdings# +x#®&@HEA#

ROTHEN - ERRNEBTESNR R R HE
T o (@8 - BTESNERNETHNE - BEAE £
BERRENEREE - ERATRS 2R EREN A
LT 46% - TRMHEFHRYREAT)  EPEHESEE

(as at 30 June 2025 B 220258 6 A 30H) (hof NAWAEEEFEA L) ?%EEEE%E ' %ggE%f#i@gﬂﬁﬁi%ﬁfZﬁﬂ%
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 273% = Efg%giﬁg% J:iE %ggéﬁﬂ%mm%ﬁ%gﬂ
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 2.41% L He

ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 1.81% Source BRI :

VICINITY CENTRES TRUST 3.630% 17/05/2028 0.99% AIA Investment Management HK Limited X 18 E BB E A HRAF
JP MORGAN CHASE BANK NA 0.000% 21/02/2040 0.94%

WELLS FARGO BANK NA 4.120% 22/04/2030 0.83%

SCENTRE GROUP TRST 1 4.030% 18/06/2035 0.82%

TENCENT HOLDINGS LTD 0.80%

SWIRE PROPERT MTN FIN 4.100% 02/07/2029 0.76%

AIRPORT AUTHORITY HK 4.100% 14/01/2030 0.75%




As at 30 June 2025 & Z2025%6 A30H

AIA Macau Retirement Fund Services i# 9 & $} {R 16 B h £ RS

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.

BRERENEZBREREFSHUEAS  TRNEAREBEAZERGH

REEAILE -
Fund Fact £ &#
Launch Date # H A 1 01/01/2003
Fund Type £ : Mixed Assets Fund EAEEES
Fund Price E&E# © MOP 302.73 & 1t
Net Asset Value (million) EZEF{E(EE) : MOP 3,260.66 EFI T
Total Expense Ratio A& itk = 11.20%
Fund Risk Indicator * E& E[RET ¢ :873%

(Asat30 June 2025 BZ 202556 H30R)

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
13.35% 2451% 28.04% 44.46% 202.73% 10.27%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
13.35% 7.58% 5.07% 3.75% 5.04%
Calendar Year Return BEER
2024 2023 2022 2021 2020
7.40% 6.74% -11.67% 1.79% 10.55%

Top Ten Holdings# +Xx#®F\A#

Risk Level RUBRAZEE : Medium #

Asset Allocation EED

(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 HitofE %5

(8) Cash and Others ReRHEM

(8) 4.20% (1)9.97%
—‘ ( (2) 11.80%
(7) 10.47% |

(3) 7.06%
(4) 10.34%

(6) 34.11% (5) 12.05%

(asat 30 June 2025 B 22025 6 A 30H) (hof NI EEFER L)
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.77%
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.56%
TENCENT HOLDINGS LTD 1.29%
ALIBABA GROUP HOLDING LTD 1.18%
ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 117%
HSBC HOLDINGS PLC 1.10%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 0.83%
XIAOMI CORP CLASS B 0.82%
NVIDIA CORP 0.79%
CHINA CONSTRUCTION BANK-H 0.79%

Fund Commentary E &7

The fund recorded 2.48% return in June. On the bond
side, Hong Kong government Hong Kong Dollar (“HKD")
bond yield curve flattened broadly in June 2025 given
the tightened funding situation in Hong Kong, mixed
economic data in the US as well as uncertainties
surrounding US President Trump's policies. Meanwhile,
HKD credit spreads narrowed. On the equity side, the
main contributors were global equities. The FTSE MPF
All World Index gained 4.6% in June. Major equity indices
staged a sharp recovery with some of them back to record
levels as investors await the announcement of any trade
deals between the United States and its trading partners.
Market volatility may pick up if trade or geopolitical
tensions escalate.

AEEH6P H17152.48%E5R o EHAE » HNAHE
SHRBANE - AREEGESBEE2 L REEER
BEREBURAVTREE N - HERUSETTASIERRTE
CRAET - FF  BLEENERNEEMLE - BE
7l TEERRARZHRE - SRRES2HBRTIE
o P LART 4.6% - TERBIRBREET - HAER
EEEERERELEN  REBEEHIERATSY
HZHREEEMIMESRT - WREZSILEIAR
RSB - TIRRETIRERRT LT o

Source ERIIE :

AIA Investment Management HK Limited R Ff 8 E BB EBIRAT



As at 30 June 2025 & Z2025%6 A30H

AIA Macau Retirement Fund Services i# 9 & $} {R 16 B h £ RS

AIA Macau Growth Fund
iﬂﬁﬁﬂﬁlﬁ%%gﬁ Risk Level EBEFEE : Medium to High FZE 5

Investment Objective And Strategy RE BER R Asset Allocation EED
® To maximise its long-term capital appreciation by investing in an g; Ez;ogf(::;iéfjities gg%z
internatignally dive\rsi\fied\portfolﬂ) of secuTti?§ mainly in (‘equitie‘s with (3) Japan Equities EZFHQ%Z
balance in bo~nds. }ﬁﬁ}ﬁﬁﬁ@%nﬁﬁ'ﬂ@ﬁ%ﬁﬁ%ﬂé  FERERR (4) United States Equities zEpE
E . HBAIRENES  AMRRESHRBEARE - ) Other Equitios oA
(6) Hong Kong Dollar Bonds B T{&E%
Fund Fact E& & ¢ (7) Other Bonds Hitfg 2
(8) Cash and Others ReRHEM
Launch Date # H A 1 01/01/2003
Fund Type £ EHE : Mixed Assets Fund \ERBEE S (8) 4.29% (1) 12.03%
Fund Price 281  MOP 393.73 Pt (7)9.95% ((2) 14.23%
Net Asset Value (million) EZF{E(EE) : MOP 4,780.28 T (6) 23.96% T

Total Expense Ratio A& itk = 11.26%
Fund Risk Indicator * E£ERZT ¢ : 10.53%
(As at 30 June 2025 EE2025%F6A30R)

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

(3) 8.52%

(4) 12.48%

HRATRFAST () 14.54%
Custodian F&F A : Citibank N.A., Hong Kong Branch
EHERTEBDT
LA
Fund Performance E4%18 Fund Commentary E& 3T
The fund recorded 2.84% return in June. On the equity
Cumulative Return EFEEIHR side, the main contributors were global equities. The FTSE

. MPF All World Index gained 4.6% in June. Major equity
1 Year 3Years  5Years  10Years Sincelaunch  YTD indices staged a sharp recovery with some of them back
—f =% AE T& RIES EWNES to record levels as investors await the announcement of
15.00% 27.83% 34.08% 51.67% 293.73% 11.55% any trade deals between the United States and its trading
partners. On the bond side, Hong Kong government

HKD bond yield curve flattened broadly in June 2025

Annualised Return EE{L@H{ given the tightened funding situation in Hong Kong,
mixed economic data in the US as well as uncertainties

1 Year 31ears 5 Years 10 Years  Since Lau/|:ch surrounding US President Trump’s policies. Meanwhile,

—% =F AF t% BIES HKD credit spreads narrowed. Market volatility may pick
15.00% 8.53% 6.04% 4.25% 6.28% up if trade or geopolitical tensions escalate.

AEEH6P 17152.84%E5 - BREAHE * FBHRK

Calendar Year Return BEEH BREHBE - SREES 2R EEEN6A LRT

2024 2023 2022 2021 2020 4.6% ° TRIESIRURENT  APEREHEERS

871 % 71 0% ,1 324% 245% 1 278% @Eﬁ%{ﬁ ’ ?gﬁﬁlE%f#;;ﬁ\ﬁﬁi%%ﬁngﬁﬁégg

SERENERHE  EFIH > ARARESRERIT

2 ZEEERREE2Y - REEBEIAEEENT
—— m e BB ETESNERHGEAHETE - R/
Top Ten Holdings# +X#&&HH B BTERREMTEGMIE - IRESAHEIE
(esat30 June 2025 BE 2025565 308) CeoiNavEEERERAL) | RRRER  HERETRERALH -
TENCENT HOLDINGS LTD 1.56% Source BRI :
ALIBABA GROUP HOLDING LTD 1.43% AlA Investment Management HK Limited &3 E BB EHRAR
HSBC HOLDINGS PLC 1.33%
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.24%
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.10%
TAIWAN SEMICONDUCTOR MANUFAC 1.00%
XIAOMI CORP CLASS B 0.98%
NVIDIA CORP 0.96%
CHINA CONSTRUCTION BANK-H 0.96%
MICROSOFT CORP 0.91%




As at 30 June 2025 & Z2025%6 A30H

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

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. EBERE

PENEERERK  RENZACHERBSRELS  tNRERS

HREEARILE -
Fund Fact £ &#
Launch Date # H A 1 12/05/2014
Fund Type £ . Mixed Assets Fund EAEEES
Fund Price E&E# : MOP 143.55 BFI7T
Net Asset Value (million) EZEF{E(EE) : MOP 787.23 Rt
Total Expense Ratio A& itk = 11.27%
Fund Risk Indicator * E&RMIZL ¢ : 6.86%

(Asat 30 June 2025 BiZ 202556 H30R)

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

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
10.98% 18.83% 24.88% 38.90% 43.55% 8.60%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
10.98% 5.92% 4.54% 3.34% 3.30%
Calendar Year Return BEER
2024 2023 2022 2021 2020
4.77% 6.30% -11.05% 2.66% 8.02%

Top Ten Holdings# +Xx®F\A#

Risk Level BIBRTZE : Medium to High &S

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 B T{&E%
(7) Other Bonds HitofE %5
(8) Cash and Others ReRHEM
(1) 6.46%

(2) 8.03%
( (5) 4%
%) 6.94%

(8) 3.85% T

(5)8.21%

(6) 24.11%
(7)37.92%

(asat 30 June 2025 B 22025 6 A 30H) (hof NI EEFER L)
TERM DEPOSIT HKD DAH SING BANK HKG 0.001% 02/07/2025 225%
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.25%
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.10%
US TREASURY N/B 4.000% 31/03/2030 1.06%
TENCENT HOLDINGS LTD 0.86%
ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 0.83%
ALIBABA GROUP HOLDING LTD 0.79%
HSBC HOLDINGS PLC 0.75%
US TREASURY N/B 1.000% 31/07/2028 0.65%
US TREASURY N/B 0.875% 15/11/2030 0.60%

Fund Commentary E &7

The fund recorded 2.19% return in June. On the bond
side, Hong Kong government Hong Kong Dollar (“HKD")
bond yield curve flattened broadly in June 2025 given
the tightened funding situation in Hong Kong, mixed
economic data in the US as well as uncertainties
surrounding US President Trump’s policies. Meanwhile,
HKD credit spreads narrowed. On the equity side, The
main contributors were global equities. The FTSE MPF
All World Index gained 4.6% in June. Major equity indices
staged a sharp recovery with some of them back to record
levels as investors await the announcement of any trade
deals between the United States and its trading partners.
Market volatility may pick up if trade or geopolitical
tensions escalate.

AELT6R 138%152.19%B1%R - &5 7H @ ARAHE
SHREMNE - ZERERREESY - REEER
SRS BRI TR - BERT AT ES NS RRTE
6B AET - [FR - BLESNERFEGMME - BE
7l TEESRRANERBE - SARES SRR
HM6A LR 4.6% - TEMTIEYREART) - Hrh{ER
EYEERERELEN  REEEEHIERALSY
HZHRTEEMIMESRT - WREZSILEIAR
REEFR - HiIBRENRI R L o

Source ERIFE :

AIA Investment Management HK Limited R ¥R E BB EBHIRAR



As at 30 June 2025 & Z2025%6 A30H

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 ERERILEA TN
BRERES  #MSERSHRMESEE-

Fund Fact £ &%

Launch Date ¥t A £ 1 25/06/2019

Fund Type E& B : Equity Fund REE
Fund Price 2 &E# : MOP 185.54 J&F3 7T
Net Asset Value (million) EEFE(EE) : MOP 680.93 BT
Total Expense Ratio 2% fitb & 1 1.35%

Fund Risk Indicator * E&RMET ¢ : 9.82%
(As at 30 June 2025 B 2202556 A30H)

Fund Management Company E£E /A7 : AIA International Limited
Macau Branch" & F{R IR (BIF)
BRATRMA T

Custodian FF A . Citibank N.A,, Hong Kong Branch
EEBITEBDT

Fund Performance E£ &1

Cumulative Return 2#E@ER

1 Year 3 Years 5Years 10 Years Since Launch YTD
—& =% R +i RIES EWNES
9.84% 47.49% 7954% N/ATRER  8554% 4.76%

Annualised Return EE{tER

1 Year 3 Years 5 Years 10 Years  Since Launch
- =F i +¥ RIES
9.84% 13.83% 12.42% N/A RER 10.81%

Calendar Year Return B4 B3R

2024 2023 2022 2021 2020
16.51% 21.41% -11.97% 17.33% 15.03%

Top Ten Holdings# +x#®&@HA#

(asat30 June 2025 B ZE 20255 6 H30H) (hof NAWAEEEFEA L)
MICROSOFT CORP 4.89%
NVIDIA CORP 4.09%
AMAZON.COM INC 3.38%
META PLATFORMS INC CLASS A 2.64%
APPLE INC 2.63%
BROADCOM INC 221%
BERKSHIRE HATHAWAY INC CLASS B 1.56%
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.48%
CAPITAL ONE FINANCIAL CORP 1.36%
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.31%

Risk Level EBSTREE © High &

Asset Allocation BED

(1) Europe Equities BUNBRE

(2) United States Equities XERE

(3) Other Equities HR=

(4) Hong Kong Dollar Bonds B T{&E%

(5) Other Bonds HivfEs

(6) Cash and Others ReRHEM
(6) 3.13% (1) 0.50%

(5) 4.47%
A

(4) 28.56%

(2) 62.93%
(3) 0.41%

Fund Commentary E &7

The fund recorded 3.42% return in June. On the equity side,
stock selection in Industrials and Information Technology
contributed to performance, whereas stock selection in
Consumer Discretionary and sector allocation in Real Estate
detracted from performance. In June, the Standard and Poor’s
500 Index registered positive return. Federal Reserve Chair
Powell and nearly a dozen other policymakers have signaled
that they prefer to wait for more clarity on the effects of the
tariffs on inflation path before adjusting interest rates, ahead
of the July policy meeting. They added that there is time to
track developments patiently and allow visibility to improve,
given the strength in the economy. High frequency economic
indicators in the United States remained mixed. The Institute
of Supply Management's indices for the month of May came
in below market consensus. However, May's nonfarm payrolls
and June's preliminary consumer sentiment index complied
by the University of Michigan were above expectation. On
the bond side, Hong Kong government HKD bond yield curve
flattened broadly in June 2025 given the tightened funding
situation in Hong Kong, mixed economic data in the US as well
as uncertainties surrounding US President Trump's policies.
Meanwhile, HKD credit spreads narrowed.

AEEN6ANIIF342% 05 - BREE » » FABHRAT
SRR T HE - MIFLTHBERIERAET
EMEBRIBMIER - @/’émﬁsooiﬁﬁﬁ%ﬂ{ﬁiﬁ%hﬁf’
SEMBEBRREABRIESH  TRBHAARSN
BEFEERT » ERENR2E - tfHERNEEESH
#xlﬁﬁ%ﬁ*ﬁiﬁﬂﬁﬂ%&?ﬁgﬁ?Eﬁﬁﬁﬁnﬂ ENETHTENE)
1 FRANESENOBREERR LGN
Bi% - EENSETERENRAFRSY  fREEREN
SHATRMERIER MATAM © A > SAMFERTEAYA
BRBABHRHINA DEEER DIERIIEREL TR
B 5 - mRARE SRR EMNE - ZEEERE
EESY REERNSIE BN TREN  BEBNAT
;Eﬂéﬁiﬁﬁf T RMET - BE  BTEENERTESR

Source ERIIR :
AIA Investment Management HK Limited K13 & SR EHEBRAR



As at 30 June 2025 & Z2025%6 A30H

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

AIA Macau Hong Kong Equity Fund
RFERRIBZEEREES Risk Level BRI © High &

Investment Objective And Strategy R%& B2 K K1 Asset Allocation EED
" =h S B0
® To maximise its long-term capital appreciation by investing mainly in (1) Europe Equmes“ mf}”ﬂiz
" o + s . (2) Hong Kong Equities BERE
equities and bonds of companies in Hong Kong SAR. T E2RERE BRI (3) China Equities HERE
J=ThTE SR ER LK , ArEeE s p? 8 i o =HRA T
THERRARANRERES  KMRERSERPENLE (4) Other Equities Hhp=
(5) Hong Kong Dollar Bonds 8 T{&E%
Fund Fact £ & (6) Other Bonds HihfE%
(7) Cash and Others ReRkHEM
Launch Date ¥ A £ 1 25/06/2019 099
Fund Type E£ &% : Equity Fund REE £ () 166%- [ (1 099% (2) 33.05%
Fund Price 218 : MOP 112,42 BT . 926/) 4'38/7 ‘
Net Asset Value (million) EEFE(EE) : MOP 433.71 ®FI T '
Total Expense Ratio #2% fjtt & $1.21%

Fund Risk Indicator * E& EREL ¢ : 17.38%

(Asat 30 June 2025 BZE 202556 A30R)
Fund Management Company E&E A7 . AlA International Limited

Macau Branch" & $p{R b (B1H®)

(3) 31.80%

i\ =136 BE A\ 4T
BRATRM ST 015%
Custodian TF A . Citibank N.A., Hong Kong Branch
EHERITEBDT
Fund Performance E£X%E .
Fund Commentary & ¥/
Cumulative Return Rf&EH The fund recorded 2.75% return in June. On the equity
1 Year 3 Years 5 Years 10 Years Since Launch YTD side, the main contributor was the value strategy. The
— Hang Seng Index went up by 3.4% in June. China-
—% =% A% Lk RIES FHES United States (US) tariff truce and Iran-Israel ceasefire

20.73% 8.94% 1418% N/ATRER  1242% 12.32% helped calm market fears. The Hang Seng Financials
sub-index outperformed and gained 6.8% on the back
of increase in initial public offering activity and passing

Annualised Return £E{LEIHR of the stablecoins bill. Due to uncertain outlook, the
1 Year 3 Years 5 Years 10 Years  Since Launch equity market is expected to remain volatile. On the

_ - o bond side, Hong Kong government Hong Kong Dollar

ED _ﬂ: Eﬂ: +% ’-&:\IEOA' (“HKD") bond yield curve flattened broadly in June 2025
20.73% 2.90% 2.69% N/A TEA 1.96% given the tightened funding situation in Hong Kong,

mixed economic data in the US as well as uncertainties
surrounding US President Trump's policies. Meanwhile,
HKD credit spreads narrowed.

FERMNBRR15275%EH - BRFAHE - TREMKA
PME{EERE - 6B BEIRB LR T 3.4% © RERRIK
HAFALBIISKEBITEHHEE - HETARER

. » EENMENMURISE AR - LSRN RREY Lk
Top Ten Holdings# +Xx&®HEA# 6.8% » RIRBIAT o RAEIRTHARA - FREHARTHSHERR

Calendar Year Return B @R
2024 2023 2022 2021 2020
6.57% -7.23% -6.93% -6.51% 14.14%

TS —— T E———— T 1 AL A ST G S I g

i Homf;uo FoANE) CrofAV A *Eizétj HEESSERMORSIERRETREY | SR
86% 3 5 = G o R 0 B

ALIBABA GROUP HOLDING LTD 5.58% g%ﬁggg}%ﬁi?ﬁ&ﬁﬁ ﬁ}&:’: IR /%E1=gaj1=

HSBC HOLDINGS PLC 4.26%

AIAGROUP LTD 3.19% Source BHIHIE :

XIAOMI CORP CLASS B 3.06% AIA Investment Management HK Limited R ¥R E BB BB HIRAR

MEITUAN CLASS B 2.46%

CHINA CONSTRUCTION BANK-H 2.27%

HONG KONG EXCHANGES & CLEAR 2.22%

HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.45%

CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.28%

Employer Hotline {& Member Hotline



