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

EE &S | 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. IRE& S K Ak » LA SESEAMNKRERRL $E$T\—EiﬁA1{ﬂAi HeEK R
ERBREMAKAS - BARRUFAREKROIEE - BEFE  ERREREREY  F2HBHEEERE -

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{FHHE£IR2
Bl EREHSEATAZEABRNEERENTEMR - REEESHK NN -BESBERAELE (B85
%;gggggﬁﬁﬁ BEMSRE  CREABLMHR/ SEEATNER  TREZNEAMRRMEERE
DAY R EIEREE ©

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. AT EAFE I X HELEMESRIE o fFiE
TAESEEN  F2HEEEEREUERFE (BREKE) -

M A limited liability company incorporated in Bermuda, which conducts business in the Macau Special Administrative

Region in the form of a branch. 7 & %% EEMAINEREEAT  UHARFEEF BT REHRELE -

¢ 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. Eéﬂﬁﬁ;ﬂnﬂﬁﬂi%ﬁ
BREZFNEBAORZEEMSNEEREEHE - — RN = - FEREZHEEA  EENRRBRIEBLS -
SRBECRRESHEL = FRRM -

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. &£ fIE &/
R T IERE RS NABSEEE  BUBMNERRERATARGBLEENRE o

Fund Risk Level EB2E Internal Reference Benchmark A S £15H
Low 1& Fund Risk Indicator £& ERIZT < 2.0%
Low to Medium £ Z Fund Risk Indicator &% & k. nE <50%
Medium Fund Risk Indicator £ & EIZC < 10.0%
Medium to High B Z 5 Fund Risk IndlcatorE%ﬂBAg:E 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.
HEZtAREBANHE=ERUENERESHRE AN TEAREEE cEEFERES  WERSER -

For details of AIA Macau Retirement Fund Services, including Management Regulation, Participating Agreement and
investment funds, please scan the QR codes below:

AEEFRHRBER SRS - GF [SERS] [R5 RIREES  BRHTH 48
L] . b
0] Opyi0

English Z£30: Chinese 13
https://bit.ly/3P0d0dv https://bit.ly/3QlkKxa




As at 31 March 2025 £ Z2025%3A31H

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

AIA Macau Conservative Fund

iﬂﬁﬁﬂﬁpﬁﬁqgﬁ Risk Level BUBTZE : Low f&

Investment Objective And Strategy RE BER KK Asset Allocation BEED
® To preserve capital with minimal risk, but there is no guarantee of capital. g; g?hn; Pét;r;g(]js[)ollar Bonds ﬁ%gi
b =3 o Az, NI o N
REARREHBERRKT  BUFREK (3) ot an Others BeREM
Fund Fact E£ &% (1)8.77%
(2) 13.60%
Launch Date # A £ £ 03/07/2023 [
Fund Type & &HE : Money Market Fund E¥mi5E$
Fund Price E&E# : MOP 103.88 J®FI7T
Net Asset Value (million) EZFE(EE) : MOP 115.17 BT
Total Expense Ratio A& itk = 11.22%

Fund Risk Indicator * 22 EREL ¢ N/AFEA

Fund Management Company E&&32/AF © AlA International Limited
Macau Branch" & ZB{RER (EIFE)

(3)77.63%

BRARRMHT
Custodian & A : Citibank N.A,, Hong Kong Branch
EHERTEBDT
Fund Performance E£X3#
Cumulative Return 2 E R
A
1 Year 3 Years 5Years 10 Years SincelLaunch  YTD Fund Commentary B
—iF =5 i +& RiIES FPNES The fund recorded 0.17% return in March. Following Trump's
245% N/ARER N/A TER NARER 3.88% 0.54% “Liberation Day", the global macroeconomic landscape

remains notably complex across various dimensions,
including politics, geopolitics, trade, growth and inflation.

Annualised Return EE{L@EE This multifaceted ambiguity contributes to heightened policy
uncertainty, as policymakers must navigate these evolving

1 Year 3 Years 5 Years 10 Years  Since Launch dynamics. Over the month, United States (“US”) Treasury
— =% AEF T BIIES yields remained relatively stable while the 1-month Hong
2.45% N/ATREA NATER NATER 2.21% Kong Dollar deposit fell to 3.42%. Key return contributors
included time deposits in Australia, Hong Kong, China and

Singapore, certificates of deposit in China and short-dated

Calendar Year Return BEMEHR corporate bonds in Singapore. With US inflation projected to
2024 2023 2022 2021 2020 rise amidst ongoing trade tensions, the Federal Reserve is

expected to keep rates high for longer. Against this backdrop,
the investment team favour high-quality credits, as well
as certificate of deposits and longer-tenor time deposits,
given the attractive yield pickup.

Top Ten Holdings# +Xx&EHA# AEERNIBHEF0.17%E R %’HE@ SR [#

2.60% N/ARER NAFTER NATER NATER

= Ny pm—— BB z#  fRtWs - EBE 85 KEERRE
(asat31 March 2025 BiZ 2025538 318) (hof NI EEFER L) Eﬁi%fﬁﬁ@ﬁﬁ = e R B A L
STANDARD CHARTERED BANK HONG KONG 2.620% 07/04/2025 516% o ZERHBAREMEIBUATREN. - E&l%%ﬂm%b
CHINA CONSTRUCTION BANK ASIA CORPO 3.090% 03/04/2025 392% ;E B %wt#T EEZ2ngE - AR XEREYE
INDUSTRIAL AND COMMERCIAL BANK OF EURO 22/04/2025 REG S 343% e BB BRI EGES. 42%* A - a
HONG KONG SPECIAL ADMINISTRATIVE R GOVT 28/05/2025 3.42% LN qﬂl&%ﬁﬂﬂfﬁmﬁﬂﬁ + B B AR
BANK OF CHINA LTD (SYDNEY BRANCH) EURO 20/05/2025 REG S 3.42% ﬁﬁm%ﬁ%”‘ﬁii?@iﬁ;ﬁt ERFANE 5 2ER
BANK OF COMMUNICATIONS CO LTD SYD EURO 17/06/2025 REG S 341% SR EHZEBRITE - XERARERES
BNP PARIBAS SA HK 2.050% 14/04/2025 3.03% EREESRERESKY - RURFT © & ol
AGRICULTURAL BANK OF CHINA LTD HK 3.500% 10/04/2025 03 | HEEEEG ARGHERBEMOEHER RER
CMT MTN PTE LTD 3.250% 12/05/2025 REG S (SENIOR) 302% | HBEEAEAWSIS -
OVERSEA CHINESE BANKING CORPORATION 3.250% 02/04/2025 3.01% Source ERIHE :

AlA Investment Management HK Limited R 83 E B IR E B AR A7



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

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. TE A EZHEBEER » $ESRER—
ELBRFSALNENESREETRETRAGR  tMESRESRE
WS ©

Fund Fact £ &%

Launch Date ¥t A £ : 01/01/2003

Fund Type E& B : Bond Fund E% &%
Fund Price 2 &E# : MOP 196.33 BFIT
Net Asset Value (million) EEFE(EE) : MOP 9,525.03 RFIT
Total Expense Ratio 2% fitb & 1 1.02%

Fund Risk Indicator * R RBEZ * © 276%

(Asat 31 March 2025 E,Z£2025%3H318)
Fund Management Company E£E /A7 : AIA International Limited

Macau Branch" & F{R IR (BIFE)

BRARRM AT
Custodian ZF A : Citibank N.A., Hong Kong Branch
EHERITEBDT
Fund Performance E&X#E
Cumulative Return E&EHR
1 Year 3 Years 5Years 10 Years Since Launch YTD
—& =% R +i RIES EWNES

4.50% 7.28% 8.556% 19.26% 96.33% 2.15%

Annualised Return EE{LER

1 Year 3 Years 5 Years 10 Years  Since Launch
- =f i +4 RIES
4.50% 2.37% 1.65% 1.78% 3.08%

Calendar Year Return B4 B3R

2024 2023 2022 2021 2020

2.16% 4.60% -3.00% 1.45% 1.40%
Top Ten Holdings# +Xx#BEER#
(asat31 March 2025 B Z 2025538 318) (hof NAWAEEEFER L)
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 3.24%
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 3.03%
VICINITY CENTRES TRUST 3.630% 17/05/2028 1.20%
JP MORGAN CHASE BANK NA 0.000% 21/02/2040 1.11%
HONG KONG MORTGAGE CORP 4.200% 28/02/2034 1.02%
EXPORT-IMPORT BANK KOREA 4.350% 21/02/2035 1.00%
SWIRE PROPERT MTN FIN 4.100% 02/07/2029 0.93%
AIRPORT AUTHORITY HK 4.100% 14/01/2030 092%
MTR CORP LTD 4.200% 01/03/2034 0.90%
WHARF REIC FINANCE BVI 2.100% 16/03/2027 0.82%

As at 31 March 2025 £ Z2025%3A31H

Risk Level RIBRTERE © Low to medium EZEH

Asset Allocation BED

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

(3) 0.66%
(2) 35.83%

(1)63.51%

Fund Commentary E & 37

The fund recorded 0.67% return in March. Hong Kong
government Hong Kong Dollar (“HKD") bond yield curve
moved downwards and the United States Treasury yield
curve steepened with short-end yields moving lower and
long-end yields moving higher in March given the mixed
economic data in the US and uncertainties surrounding US
President Trump's policies. Meanwhile, HKD credit spreads
widened due to weakened market sentiment. Sovereign and
quasi-sovereign credit spreads widened due to heightened
geopolitical risks. Going into April, Hong Kong government
HKD bond yields and US Treasury bond yields, may remain
volatile given current macroeconomic conditions and
uncertainties on US policies may 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 better return and minimising
the negative price impact of interest rates fluctuations.

Zﬁgéﬁ’wﬁ %‘-%o 67%@#& TEB)%} §%?l”“@

%ﬁﬁﬁﬁ = ﬁﬁ&ﬁ&ﬁ§%MFm
B ARBR S MR A4S
%ﬂ@ﬁ#ﬁﬂilﬂ%mTﬁmﬁTm%@
%H%l?bzﬁm 5 = BHAA T ER
SERRkSETEERRERD - Bl - KA
AENREBRERES DL RERENAD
I RDY R DAEE S

Source ERIHIR :
AlA Investment Management HK Limited R R A ERE R AR AT

*m E)I




As at 31 March 2025 £ Z2025%3A31H

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

AIA Macau Capital Stable Fund
iﬂﬁﬁﬂﬁﬁ%ﬁﬁ*gﬁ Risk Level EIRTZE : Medium A

Investment Objective And Strategy RE&E BER R Asset Allocation EED
3 =
* 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, @) Jaopnagn EZTJ?tieZUI es A ZFHQ;
4 BBRENEHELRREMESHEERR - - it =
Ko BRRENERESFRREMESEREDR (4) United States Equities EERE
(5) Other Equities Hig=
Fund Fact &8 % (6) Hong Kong Dollar Bonds B t{&E%
(7) Other Bonds HitofE %5
Launch Date ¥t A HA :01/01/2003 (8) Cash and Others REREM
Fund Type E& B ! Mixed Assets Fund EREEES (1) 5.87%
Fund Price 2 &8 : MOP 223.12 BT (8)0.04% (2) 6.44%
Net Asset Value (million) EZEFE(E ) : MOP 1,891.01 BFITT (7)15.19% T AT
Total Expense Ratio 2% fitb & 1 1.12% “

Fund Risk Indicator * E&RBAEZ ¢ © 6.30%

(Asat 31 March 2025 E,Z£2025%3H318)
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 (6)53.01%
EEBITEBDT
Fund Performance E&X#E Fund Commentary E4 375
Cumulative Return REEH The fund recorded 0.13% return in March. On the bond side,
1 Year 3Years 5Years 10Years SincelLaunch  YTD EI)SnE; l\ézrf:é%r\ll‘iﬁﬁ:iﬁﬁ%ﬁfﬁgﬂé”ggﬁg?i%% ‘:{‘;e‘? dl\girrcvr;
—f =% aE +i BIES FHES moved downwards in March given the mixed economic data
717% 8.71% 18.95% 28.22% 123.12% 2.69% in the United States ("US") and uncertainties surrounding US

President Trump’s policies. Meanwhile, HKD credit spreads
widened due to weakened market sentiment. On the equity
Annualised Return EE{LER side, FTSE MPF All World Index lost 3.7% in March. The first
quarter of 2025 has been a turbulent period for investors,

1 Year 3 Years 5 Years 10 Years  Since Launch p e
_ marked by a confluence of economic, geopolitical, and
—& =% A +5 BIES market challenges in the US. Escalating global tensions
7.17% 2.82% 3.53% 2.52% 3.67% and US President Trump's trade tariffs have increased the
risk of stagflation for the world’s largest economy, which
may then affect global growth. Volatility in equity markets,
Calendar Year Return B @R ongoing trade tensions and geopolitical uncertainties have
led to a shift towards safe-haven assets like gold and US
2024 2023 2022 2021 2020 Treasuries. Market volatility may pick up if trade tensions
5.45% 6.19% -9.38% 0.81% 7.01% continue to escalate.

RESNIAMIEE0.13%EH - BH AT » EHEE

S RABFEFEENAMNLEA07%  ERZELE
Top Ten Holdings# +X#&BmA# HESESY N EEERRSHEBRNTRES
BERNELESWEEBGESAR TR - B -

(as at 31 March 2025 B 2025538 31H) ol NVIEEEFEEDL) | mpme SEREY  SANZEN - BEHE > BHR

HK GOVT BOND PROGRAMME 2.130% 16/07/2030 276 | BEZHRREHNIAN FHR3T% - 20§§¢%—?J§

CHINA RESOURCES LAND LTD 6,100% 28/10/2029 256% j?xﬁ%;fﬁ TEBETR ) SHEEES “‘/E;ﬁlgfz

VICINITY CENTRES TRUST 3.630% 17/06/2028 101% | ANDESSBHE - SRERBHIBARZEESE

JP MORGAN CHASE BANK NA 0.000% 21/02/2040 094% géﬁﬂtﬁm%% Eg@ggﬁébg?g?ﬁ ;ﬁgﬁgﬁ

HONG KOUG MR TEACE, 000 | B SREERAMA A LR R ERRAS S

HONG KONG MORTGAGE CORP 4 200% 28/02/2034 086% 5 ; o

ALIBABA GROUP HOLDING LTD ogss | DESNZERESERAE - NREZRERDLM
o B TSRBAREMLA o

EXPORT-IMPORT BANK KOREA 4.350% 21/02/2035 0.84% -

SWIRE PROPERT MTN FIN 4.100% 02/07/2029 079% |  Source FAA

AIRPORT AUTHORITY HK 4.100% 14/01/2030 0.77% AlAInvestment Management HK Limited R AR EEREBERL A




AIA Macau Retirement Fund Services

IRF R IBRIRR K 2 ARES

AIA Macau Balanced Fund

AFRBREHEES

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. EBRE
REBRREREFENTEES  TRANEAREEARERSARBER

BE-

Fund Fact & &%

Launch Date # H A

Fund Type E&&%

Fund Price E& &1

Net Asset Value (million) EEFEH(EBE)
Total Expense Ratio 2% fLtL =

Fund Risk Indicator ¢ E& ST ¢

Fund Management Company E& &2 A 5

Custodian &F A

Fund Performance E4&%H

:01/01/2003

. Mixed Assets Fund J&&
: MOP 283.04 8P 7T

: MOP 3,011.02 2T
$1.20%

: 8.94%

REEES

(Asat31 March 2025 B £2025F3831H)

© AlA International Limited

Macau Branch" & ZB{RER (BIFE)
BRARRMAT

: Citibank N.A., Hong Kong Branch

ERTE BT

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—F = RE T+ RIES HWNES
8.72% 9.86% 29.81% 37.42% 183.04% 3.10%
Annualised Return FE{tEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
8.72% 3.18% 5.36% 3.23% 4.78%
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#

(asat 31 March 2025 Bl 22025 3H 31H)

(hof NI EEFERDLL)

As at 31 March 2025 £ Z2025%3A31H

Risk Level BUERA2EE : Medium #
Asset Allocation BEED
(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 HinfE%
(8) Cash and Others ReRHEM
(8)082% (1)9.58%
—‘ l’ (2)10.51%
(7)12.47% ‘
(3) 6.74%
(4)10.78%
(6) 34.85%

(5) 14.25%

CHINA RESOURCES LAND LTD 6.100% 28/10/:
TENCENT HOLDINGS LTD

ALIBABA GROUP HOLDING LTD

HSBC HOLDINGS PLC

TAIWAN SEMICONDUCTOR MANUFACTURING
APPLE INC

XIAOMI CORP CLASS B

CHINA CONSTRUCTION BANK-H

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

VICINITY CENTRES TRUST 3.630% 17/05/2028

1.80%
1.68%
1.47%
1.39%
1.10%
091%
0.79%
0.69%
0.67%
0.67%

2029

COLTD

Fund Commentary E£37:6

The fund recorded -0.24% return in March. On the bond
side, FTSE MPF World Government Bond Index rose 0.7%
in March. Hong Kong government Hong Kong Dollar bond
yield curve moved downwards in March given the mixed
economic data in the United States (“US”) and uncertainties
surrounding US President Trump's policies. Meanwhile, HKD
credit spreads widened due to weakened market sentiment.
On the equity side, FTSE MPF All World Index lost 3.7%
in March. The first quarter of 2025 has been a turbulent
period for investors, marked by a confluence of economic,
geopolitical, and market challenges in the US. Escalating
global tensions and US President Trump's trade tariffs
have increased the risk of stagflation for the world's largest
economy, which may then affect global growth. Volatility
in equity markets, ongoing trade tensions and geopolitical
uncertainties have led to a shift towards safe-haven assets
like gold and US Treasuries. Market volatility may pick up
if trade tensions continue to escalate.

REEN3BEE-024%E3R - EHHE S
@ﬁiﬂﬁ%%?ﬁ%ﬂmﬁfﬁtﬁm% o RN E
YEEESY  MEZEESKRERENFEER
E%@ﬁ%n%#uﬁﬁ$mﬁrsﬁﬁTV ELE
MRTSEREY  FRAFNZERE - RESE 2R3
%ﬁémﬁ%ﬁmsﬁﬁﬂﬁw% 2025%;—%51*
;ﬂxﬁ%‘fﬁ URBELE  ZEEHESE - HEH
%um%*%iﬁkzt 2R8 SRR RUAREEAE

=pt

SHENEBERNE  SEf2 R ACAREES
IRER - EMAEYESREEER - RHRD - 558

NEZERRZNNEIATRELEHREENHE
EESNZEEESEREE - NREFRRBDIEHE
i mERB AL

Source ERIHIR :

AlA Investment Management HK Limited R 3R E B IR E B AR A7




AIA Macau Retirement Fund Services

AIA Macau Growth Fund
BMABRBERES

IRF R IBRIRR K 2 ARES

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.

BRERENSTENERERESREAS  TERENRE

&% fMBERSERMEANEE -

Fund Fact & &%

Launch Date # H A

Fund Type E&&%

Fund Price E& &1

Net Asset Value (million) EEFEH(EBE)
Total Expense Ratio 2% fLtL =

Fund Risk Indicator ¢ E& ST ¢

Fund Management Company E& &2 A 5

Custodian &F A

Fund Performance E4&%H

:01/01/2003

. Mixed Assets Fund J&&
: MOP 364.93 JBF9 T

: MOP 4,396.78 J&F9 7T
$1.26%

£10.78%

REEES

(Asat31 March 2025 B £2025F3831H)

© AlA International Limited

Macau Branch" & ZB{RER (BIFE)
BRARRMAT

: Citibank N.A., Hong Kong Branch

ERITEBDT

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—F = RE T+ RIES HWNES
9.78% 10.56% 37.60% 43.40% 264.93% 3.39%
Annualised Return FE{tEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
9.78% 3.40% 6.59% 3.67% 5.99%
Calendar Year Return BEER
2024 2023 2022 2021 2020
8.71% 7.10% -13.24% 2.45% 12.78%

Top Ten Holdings# +Xx®F\A#

(asat 31 March 2025 Bl 22025 3H 31H)

(hof NI EEFERDLL)

HBRRER

As at 31 March 2025 £ Z2025%3A31H

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 B T{&E%
(7) Other Bonds HinfE%
(8) Cash and Others ReRHEM

(8) 1.25%
(7) 10.95%

(1) 11.65%
((2) 12.78%

(6) 24.70%

(3) 8.20%

(4)13.11%
(5) 17.36%

TENCENT HOLDINGS LTD
ALIBABA GROUP HOLDING LTD
HSBC HOLDINGS PLC

CHINA RESOURCES LAND LTD 6.100% 28/10/:
TAIWAN SEMICONDUCTOR MANUFACTURING
APPLE INC

XIAOMI CORP CLASS B

CHINA CONSTRUCTION BANK-H

MICROSOFT CORP

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

1.79%
1.69%
1.34%
1.27%
1.19%
1.11%
0.96%
0.83%
0.82%
0.81%

2029
COLTD

Fund Commentary E£37:6

The fund recorded -0.43% return in March. On the equity
side, FTSE MPF All World Index lost 3.7% in March. The first
quarter of 2025 has been a turbulent period for investors,
marked by a confluence of economic, geopolitical, and
market challenges in the United States (“US"). Escalating
global tensions and US President Trump's trade tariffs
have increased the risk of stagflation for the world's largest
economy, which may then affect global growth. Volatility
in equity markets, ongoing trade tensions and geopolitical
uncertainties have led to a shift towards safe-haven assets
like gold and US Treasuries. On the bond side, FTSE MPF
World Government Bond Index rose 0.7% in March. Hong
Kong government Hong Kong Dollar bond yield curve moved
downwards in March given the mixed economic data in the
US and uncertainties surrounding US President Trump’s
policies. Meanwhile, HKD credit spreads widened due to
weakened market sentiment. Market volatility may pick up
if trade tensions continue to escalate.

AEENIANEE-043%E5H - RRAT @ EHER
SERREEHNIAMTIIT% ° 2025FE—FFH
REEZMS URSSTR  ZEERELHE  BEH0R
ADEELENE - 2RBREZAFURZIEGS
BEORSBHLE  SEELTRASRERRTE
BB M s S 2IOAERBE o RKD - ;58K
B2 RADAMBHETRTEERIREEH

ECAZEEESRRAE - BAPE 2K
ABREFESNBALA0T% §E“Eliﬁ/§§ﬂ7§
EESY NMIXELSGHPREIENTREEN B8
BRBLTEFREEBREIAD TR B BAD
%F%fﬁk ERAZERE - WREZBRFEHER
B mISREN R REE T LT o

Source ERIHIR :
AlA Investment Management HK Limited R 83 E BB E B AR A7




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

BRENEERBERE  RERSTNEREFREAS KtNRERS
HREEARILE -

Fund Fact £ &#

Launch Date # H A 1 12/05/2014

Fund Type E&£EE . Mixed Assets Fund JEEEEES

Fund Price E&E# . MOP 135.83 J®FI7T

Net Asset Value (million) EZEF{E(BE) : MOP 733.41 R T

Total Expense Ratio A& itk = 11.27%

Fund Risk Indicator * E&RMZRL ¢ :7.13%

(As at 31 March 2025 B/ 220253831 1)
© 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
6.60% 6.55% 26.90% 33.61% 35.83% 2.76%
Annualised Return FE{tEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
6.60% 2.14% 4.88% 2.94% 2.85%
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#

(asat 31 March 2025 Bl 22025 3H 31H) (hof NI EEFERDLL)
TERM DEPOSIT HKD OCBC BANK (HK) LTD 3.310% 01/04/2025 2.28%
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.26%
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.18%
TENCENT HOLDINGS LTD 097%
US TREASURY N/B 1.125% 29/02/2028 0.95%
ALIBABA GROUP HOLDING LTD 0.92%
US TREASURY N/B 4.000% 28/02/2030 0.85%
HSBC HOLDINGS PLC 0.76%
BONOS Y OBLIG DEL ESTADO 4.650% 30/07/2025 0.68%
US TREASURY N/B 4.250% 15/11/2034 0.67%

As at 31 March 2025 £ Z2025%3A31H

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 B T{&E%
(7) Other Bonds HinfE%
(8) Cash and Others ReRHEM
(1) 6.04%
(8) 251% ((2) Uspons
T (4)7.32%

(5) 9.54%

(7) 38.99% (6) 24.36%

Fund Commentary E£37:6

The fund recorded -0.18% return in March. On the bond
side, FTSE MPF World Government Bond Index rose 0.7%
in March. Hong Kong government Hong Kong Dollar bond
yield curve moved downwards in March given the mixed
economic data in the United States (“US”) and uncertainties
surrounding US President Trump's policies. Meanwhile, HKD
credit spreads widened due to weakened market sentiment.
On the equity side, FTSE MPF All World Index lost 3.7%
in March. The first quarter of 2025 has been a turbulent
period for investors, marked by a confluence of economic,
geopolitical, and market challenges in the US. Escalating
global tensions and US President Trump's trade tariffs
have increased the risk of stagflation for the world's largest
economy, which may then affect global growth. Volatility
in equity markets, ongoing trade tensions and geopolitical
uncertainties have led to a shift towards safe-haven assets
like gold and US Treasuries. Market volatility may pick up
if trade tensions continue to escalate.
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As at 31 March 2025 £ Z2025%3A31H

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

AIA Macau American Equity Fund
iﬂﬁﬁﬂﬁlﬁ;ﬂﬁ%gﬁ Risk Level EFRT2E :© High &

Investment Objective And Strategy RE&E BER R Asset Allocation EED
- =h S Ao 2
® To maximise its long-term capital appreciation by investing mainly in g; Eur?p;Sth;Jltleé it EQ%;
equities and bonds of North American companies. TBIRERILEA TN @) Otnr:eer Equaitieess quities EME_;
BERES  eMERERSARPAREE - (4) Hong Kong Dollar Bonds 55\77:15;?\
(5) Other Bonds HivfEs
Fund Fact E£ &% (6) Cashand Others REREM
Launch Date #H B 1 25/06/2019 (6)1.43% 7~ (1) 0.53%

Fund Type E£ &% . Equity Fund RZE & (5) 7.06%
Fund Price 2 &E#  MOP 171.05 BF T 1
Net Asset Value (million) EEFE(EE) : MOP 612.74 BT () 29.62%

Total Expense Ratio 2% fitb & 1 1.35%

Fund Risk Indicator * ££RBZL ¢ 10.61%
(Asat 31 March 2025 E,Z£2025%3H318)
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

(2) 60.96%
(3) 0.40%

D IR7 U
Fund Performance E£ &1 Fund Commentary B33

Cumulative Return EEEH Tr:weéunddre%ordzdF;SAS"/gégtrrg in March. Og the equity side,
. the Standard and Poor's ndex registered negative return

1 Year 3 Years 5 Years 10 Years Since Launch YTD in March. The Consumer Discretionary Sub-index plummeted
— =4 AE +4 BIES ENES by 9%. Both sets of consumer sentiment indicators complied

| by University of Chicago and Conference Board in March were

4.50% 20.15%  86.45% N/ATER  71.05% -3.42% weaker than market expectation, raising concern that American
consumers may start tightening their purse strings. Technology

sector was also under heavy selling pressure with the Nasdag

Annualised Return EE{LER Composite Index down by more than 8% in March. The equity
i market faced significant volatility amid ongoing trade tensions
1 Year 3 Years 5 Years 10 Years  Since Launch and geopolit'i_lcal uacertginltlies(. a%h)ebbo%d si?de, Hong Kong
— = S government Hong Kong Dollar (* ") bond yield curve move
F =% i +iF BIIES downwards in March given the mixed economic data in the US
4.50% 6.31% 13.27% N/A R EH 9.75% and uncertainties surrounding United States (“US") President

Trump’s policies. Meanwhile, HKD credit spreads widened
due to weakened market sentiment. Going into April, Hong

Calendar Year Return B4E@ELR Kong government HKD bond yields, which demonstrate a high
correlation with US treasury yields, may remain volatile given
2024 2023 2022 2021 2020 curent macroeconomic clonditrions arlld uncertainties on LrJ]S
o _ policies may continue to alter the market expectations on the

16.51% 21.41% 11.97% 17.33% 15.03% pace of US rate cuts.
AEENIAR35-3.48% B « RESE » BELEFS00EHE
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Top Ten Holdings# +Xx&EHA# AXASHEAZALIANAHNHEEEOERIERT SRS 3l

p— TEEEEENEE RS RIIRAE - AR ATRE

(asat 31 March 2025 E{ 2202553 31H) (%of NAVIEEEEFEE A L) ?,;g;{gmggﬁ%gg%ig}ﬁﬁ@@% TEZEE
MICROSOFT CORP 381% B EERSRMSHATEEENERT  RoSEMZRE -
APPLE INC 3.19% MABIR R - AR TREEROARARRRZ PR
AMAZON.COM INC 3.16% ERSREERIRE - BFAHE  ENZELEBESESYE
NVIDIA CORP 2.82% MEEESRBEREBROTRE. ?‘}ﬁﬁﬁlﬁ?ﬁiﬁﬁﬂﬁl?ﬁ?%
META PLATFORMS INC CLASS A 246% | BESANTE FE S ARTLBEHER - CATZER LA
BERKSHIRE HATHAWAY INC CLASS B R (A RENERERRRAZEREN TR TERASS
BROADCOM INC 1l58% m%%;ﬂ%é?ﬁzﬁg _;ﬁ Lbﬁ}(&m%fﬁl&ﬁﬂ%%%%iﬁ ,
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 153% ERBRATRS Wi ETRAAR S -

CHINA RESOURCES LAND LTD 6.100% 28/10/2029 143% Source ERIE :

MASTERCARD INC CLASS A 1.38% AIA Investment Management HK Limited R R EEREBERAF




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

AIA Macau Hong Kong Equity Fund
RFEBREEEREES

Investment Objective And Strategy 18E B 2R KK

® To maximise its long-term capital appreciation by investing mainly in
equities and bonds of companies in Hong Kong SAR. TERERE 435

THEARRANRERES  #MBERSARMESEE -

Fund Fact €& $

Launch Date ¥t A H
Fund Type &8
Fund Price 2 &B#%
Net Asset Value (million) EEFEEE) :
Total Expense Ratio A& FLt %
Fund Risk Indicator * E&EBET ¢

Fund Management Company E&£EEAF

Custodian ¥ & A

Fund Performance E£ &R

: 25/06/2019
: Equity Fund REE S
: MOP 107.94 8F9 7T

MOP 408.49 J&F3 T

1.21%
2 17.29%

(Asat31March 2025 EZ2025F3A31H)
AlA International Limited

Macau Branch” & 3R (BIK)
BRATRMAT

- Citibank N.A., Hong Kong Branch

RERITEEDT

Cumulative Return 2EER
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—i =§ R T+ RIES ENES
17.52% 3.25% 19.89% N/ATEAH  7.94% 7.84%
Annualised Return FE{LER
1 Year 3 Years 5 Years 10 Years  Since Launch
—i =% R + RIES
17.52% 1.07% 3.70% N/A i 1.33%
Calendar Year Return BEE$R
2024 2023 2022 2021 2020
6.57% -7.23% -6.93% -6.51% 14.14%

op Te oldings? LixTE H 4

(as at31 March 2025 B 2202535 31H)

(hof NAVAEEEFEF DLL)

As at 31 March 2025 £ Z2025%3A31H

Risk Level EBRTZE : High &

Asset Allocation BEDH

(1) Europe Equities BUNRZ
(2) Hong Kong Equities BEBRE
(3) China Equities B S
(4) Other Equities HpR=
(5) Hong Kong Dollar Bonds B TE%
(6) Other Bonds HibfE %5
(7) Cash and Others BeRHEM

(2) 32.46%

(7)-0.30% Jf(1) 0.92%

(6) 6.64%—‘
|
1

(5)27.87%

(3) 32.32%
(4) 0.09%

TENCENT HOLDINGS LTD

ALIBABA GROUP HOLDING LTD

HSBC HOLDINGS PLC

MEITUAN CLASS B

AIAGROUP LTD

XIAOMI CORP CLASS B

HONG KONG EXCHANGES & CLEARING LTD
CHINA CONSTRUCTION BANK-H

CHINA RESOURCES LAND LTD 6.100% 28/10/.

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

5.76%
5.13%
3.94%
2.99%
2.94%
2.24%
1.95%
1.83%
1.44%

2029 1.34%

Fund Commentary E4 T3/

The fund recorded 0.73% return in March. On the equity side,
In March, the Hang Seng Index went up marginally by 0.8%
and outperformed other major equity indices. The rally was
mainly driven by the Financial sub-index after China's Minister
of Finance announcing capital injection plan for state-owned
banks and Chinese life insurers reporting solid quarterly
earnings. The Hang Seng China Enterprises Index jumped by
1.2% in March. Market sentiment was lifted by the Two Sessions
which rolled out polices to support domestic consumption and
technology advancement. Due to uncertain outlook, the equity
market is expected to remain volatile. On the bond side, Hong
Kong government Hong Kong Dollar (“HKD") bond yield curve
moved downwards in March given the mixed economic data
in the United States (“US”) and uncertainties surrounding US
President Trump's policies. Meanwhile, HKD credit spreads
widened due to weakened market sentiment. Going into April,
Hong Kong government HKD bond yields, which demonstrate
a high correlation with US treasury yields, may remain volatile
given current macroeconomic conditions and uncertainties on
US policies may continue to alter the market expectations on
the pace of US rate cuts.
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