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

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. IREFREK » BAKESESEANRERL  XESF— iﬁAEﬂAi HeEK R
BRBARBMAKAH o« BERBILFRRKIANEER - BEFE  OFUBRERREY  B2HEHEERE -

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£R2
Al SR EHSEATASEBRNEERENIEMR - REEESK  NERE-HESBERAELS (B
ifgggggﬁﬁﬁ B CREABLMHER/ REEATNER  TREZNEARRMRERE
DAY R EEREE ©

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. T EAIARE S S EMESEE o fFiH
THESEEN  F2HEEEERIUERFE (BRKE) -

M A limited liability company incorporated in Bermuda, which conducts business in the Macau Speo|a| Administrative

Region in the form of a branch. £ & 5% EEMATWARELAT WP AW ERPIERITREHREE o

¢ 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 Rlsk Indicator of a fund will only be available 3 years after its launch. E¢ERIEZZEBEES
BREZFNBANBREEEMESNEEREEHE - — R = FESREZHEMLA  ESNREHRABES - &£
ﬁﬁt@%ﬂ?\mgﬁ}ﬁm FEREM

le 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 &/
BB T FIEREEIES I NABSEEE  BUBMNERRERATARGBLEENRE o

Fund Risk Level EB2E Internal Reference Benchmark A S £15H
Low 1& Fund Risk Indicator £& ERIET < 2.0%
Low to Medium & & Fund Risk Indicator &% & nE <5.0%
Medium Fund Risk Indicator £ & EIEC < 10.0%
Medium to High B2 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.
ESy P AREEENARE- 4 RUERNERESRBL AR TAARSER Y AEFARES  LEHRSEA -

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

AEEFIRHRBER SRS GF (BERS]  [20HE] RINEES  BRHTH 48
L] . b
0] Opyi0

English Z£30: Chinese 13
https://bit.ly/3P0d0dv https://bit.ly/3QlkKxa
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AIA Macau Conservative Fund

AFIRBRERTESR

Investment Objective And Strategy RE BER KK

o To preserve capital with minimal risk, but there is no guarantee of capital. {&

BEARGESREREBKE » BIIERA o
Fund Fact £ &#
Launch Date # H A 1 03/07/2023
Fund Type E£8 : Money Market Fund E¥HiES
Fund Price E&EH# : MOP 104.02 BFI7T
Net Asset Value (million) EEFE(EE) : MOP 142.21 BT
Total Expense Ratio A& itk = 11.22%
Fund Risk Indicator * E& EREL ¢ : N/AREA

: AlA International Limited

Macau Branch" & ZB{RER (BIFE)

Fund Management Company E& &2 A F

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

Fund Performance E&%H

Cumulative Return 2 E R
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—& =% i +E RIES EWNES
2.35% N/AFERA N/ATER NATER  402% 0.68%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
— =% AE +i BIES
2.35% NATRER NATER NATER 2.18%
Calendar Year Return BEER
2024 2023 2022 2021 2020
2.60% NATER NATER NATEAR NATER

Top Ten Holdings* +Xx#®&HmA#

(asat 30 April2025 B E 20258 4 B 30H) (hof NAVIEEEFEEALL)

As at 30 April 2025 £ Z2025% 4 A30H

Risk Level BIBRTZE : Low &
Asset Allocation BEED
(1) Hong Kong Dollar Bonds 8 tfE%
(2) Other Bonds HinfEs
(3) Cash and Others BeRkHAM
(1)9.32%

((2) 11.92%

(3)78.76%

STANDARD CHARTERED BANK (HONG KONG 2.370% 06/05/2025 4.26%
OVERSEA CHINESE BANKING CORPORATIO 3.850% 07/05/2025 3.89%
SAUDI NATIONAL BANK (SINGAPORE BRA EURO 3.800% 23/07/2025 REG S 3.52%

KDB ASIA LTD EURO 29/07/2025 REG S 3.49%
CHINA CONSTRUCTION BANK ASIA CORPO 2.850% 02/05/2025 322%
AUSTRALIA AND NEW ZEALAND BANKING 3.770% 28/05/2025 3.18%
UBS AG (HONG KONG BRANCH) EURO 4.680% 30/05/2025 REG S 294%
UBS AG (HONG KONG BRANCH) EURO 4.630% 20/06/2025 REG S 293%
SWIRE PROPERTIES MTN FINANCING LTD 3.000% 06/11/2025 (SENIOR) ~ 2.83%
KDB ASIA LTD 3.550% 15/07/2025 REG S 2.82%

Fund Commentary E£:T:/

The fund recorded 0.13% return in April. Despite a recovery
since Liberation Day, bearish sentiments and elevated volatility
persist due to uncertainties in the Trump administration’s
policy-making. Investment team base case anticipates a
slowdown in the United States (“US") economy, albeit a soft
landing, as the broader economy and labour market remain
relatively resilient. Over the month, US Treasury yields first
fell sharply due to Liberation Day tariffs but later spiked
on concerns over the US safe-haven status amid capital
outflows while the 1-month Hong Kong Dollar deposit rose
t0 3.93%. Key return contributors included time deposits in
Hong Kong, China, Singapore and Australia, certificates of
deposit in China and short-dated corporate bonds in Hong
Kong. Against this backdrop, the team favours high-quality
credits, as well as certificate of deposits and longer-tenor
time deposits, given their attractive yield pickup.

AEER4ADI250.13%EH - BENBHAETS
ﬁﬁ@ﬁv@ﬁ%ﬁ%%ﬁﬁ%ﬁﬁﬂmﬁ&%%%@
= mSBRIRE KRB EME o mvg%wﬁ&
ﬁ%m%mmﬂ%@ REERMNEER AT ZAE
BERE BOEERRERE - AR SEEEZEEERE
@ﬁﬁa@mﬁt%T& BREEABLH > NERE
RIONmol BHEERBIBUNERYE  MIEREL
BHAE EHZE393% FiE ~ PE  FHHKENE
BWER ¢Iﬁn§&§éh%m¥ﬁ§mm£§@ﬁ
B HURET - BREFEEEEURERE
%E%ﬁ%'ﬁw%ﬁﬁﬁéwwﬁﬁﬁﬁﬁwaﬁo

Source BRI :
AlA Investment Management HK Limited R R EEBEBBRAT

m,ﬁ
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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. TE A EZHEBEER » $ESRER—
ELBRFSALHENESREERETRAGR  tMESRESRE
WIS °

Fund Fact E£ &%

Launch Date ¥t A 1 01/01/2003

Fund Type E& B : Bond Fund B4 &%
Fund Price E&E# : MOP 197.60 2P 7T
Net Asset Value (million) EEFE(EE) : MOP 9,666.20 RFIT
Total Expense Ratio 2% fi Lt & 1 1.02%

Fund Risk Indicator ¢ E£BEREZ* :272%

(As at 30 April 2025 B Z 20254430 )
Fund Management Company E£E 2 /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
Cumulative Return 2&EIH
1 Year 3 Years 5Years 10 Years Since Launch YTD
—& =% RE +i RIES ENES

5.82% 8.68% 9.13% 19.78% 97.60% 2.81%

Annualised Return EE{LER

1 Year 3 Years 5 Years 10 Years  Since Launch
—F =fF iE +4 RIES
5.82% 281% 1.76% 1.82% 3.10%

Calendar Year Return B4EER

2024 2023 2022 2021 2020

2.16% 4.60% -3.00% 1.45% 1.40%
Top Ten Holdings# +x#®&@HmA#
(asat30 April 2025 B ZE 20255 4 A 30H) (hof NAWAEEEFER L)
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 3.26%
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 3.00%
VICINITY CENTRES TRUST 3.630% 17/05/2028 1.19%
JP MORGAN CHASE BANK NA 0.000% 21/02/2040 1.13%
HONG KONG MORTGAGE CORP 4.200% 28/02/2034 1.02%
WELLS FARGO BANK NA 4.120% 22/04/2030 1.02%
EXPORT-IMPORT BANK KOREA 4.350% 21/02/2035 1.00%
SWIRE PROPERT MTN FIN 4.100% 02/07/2029 093%
AIRPORT AUTHORITY HK 4.100% 14/01/2030 091%
MTR CORP LTD 4.200% 01/03/2034 0.89%

As at 30 April 2025 £ %2025 4 530 R

Risk Level RIBRTZRE © Low to Medium 1K ZH

Asset Allocation BED
(1) Hong Kong Dollar Bonds 8 tfE%

(2) Other Bonds HinfEs
(3) Cash and Others HBeERHEM
(3) 1.25%

(2) 36.17%

(1) 62.58%

Fund Commentary E£3T:/

The fund recorded 0.65% return in April. Given the mixed
economic data in the United States (“US") and uncertainties
surrounding US President Trump’s policies, Hong Kong
government Hong Kong Dollar (“HKD") bond yields with
tenors longer than 1 year moved downwards, while those
with shorter tenors moving upwards. For US Treasury, yield
curve steepened with short-end yields moving lower and
long-end yields moving higher in April. Meanwhile, HKD
credit spreads together with Sovereign and quasi-sovereign
credit spreads widened due to weakened market sentiment
and heightened geopolitical risks respectively. Going into
May, the outlook for Hong Kong's bond yields will depend
on domestic funding conditions, such as upcoming Initial
Public Offering. HKD bond yields and US Treasury bond
yields are also expected to remain volatile given the current
global macroeconomic conditions and uncertainties regarding
US policies may continue to influence expectations around
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 from interest rates fluctuations.

AESRLPA1350.65%ER - ENEELELEEE
2% it %@,‘wb%ﬁﬂﬁﬁ%mﬂﬁm& FHB
FRNBBRABLESRERE4AMER  MELH
?madum@ﬂin ﬁﬁ%@@%u ﬁ}ﬁﬁ%m%}
l‘i iﬂmﬂﬁlﬁﬁ%ﬁﬁ i U&ﬁﬂiiﬁ ﬂﬂ-‘f* %

A @TER$1
FER ﬂ%m$%®%
ﬁx%?%m&ﬂm
B SERESE
AR
AONERDEERNARDE -

Source ERHIR :
AIA Investment Management HK Limited R B REEEEBERA T
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AIA Macau Capital Stable Fund
RFERRBETERES

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. 2R K LB E XA,

B BARERERESRREMRSHAREER -

Fund Fact E£&#

Launch Date ¥t A £ 1 01/01/2003

Fund Type E£EHE ! Mixed Assets Fund \EABEE S
Fund Price 2 &E# : MOP 224.40 BFITT

Net Asset Value (million) EEFE(EE) : MOP 1,910.46 RFIT

Total Expense Ratio 2% fitb & 1 1.12%

Fund Risk Indicator * E£ERIZT ¢ : 6.08%

(As at 30 April 2025 B Z 202544830 )
Fund Management Company E£E 2 /A7 : AIA International Limited
Macau Branch" & F{R IR (BIFE)
BRATRMA T
: Citibank N.A., Hong Kong Branch
EEBITEBDT

Custodian ZF A

Fund Performance E£%H
Cumulative Return £&E{

1 Year 3 Years 5Years 10 Years Since Launch YTD
—F =f iE +& RIES ENES
8.07% 12.26% 16.70% 26.17% 124.40% 3.28%
Annualised Return £E{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
— =% R +5 RIES
8.07% 3.93% 3.14% 2.35% 3.68%
Calendar Year Return BEEHR
2024 2023 2022 2021 2020
5.45% 6.19% -9.38% 0.81% 7.01%

Top Ten Holdings# +Xx®FEA#

As at 30 April 2025 £ Z2025%4 530A

Risk Level EFSTRE : Medium H

Asset Allocation BED

(1) Europe Equities BUNARE
(2) Hong Kong Equities ERRE
(3) Japan Equities ARRE
(4) United States Equities XERE
(5) Other Equities HiR=
(6) Hong Kong Dollar Bonds B t{&E%
(7) Other Bonds HinfE%
(8) Cash and Others ReRHEM
(1) 6.03%
(8)0.65% { (2)6.74%
(3) 4.32%
(7) 14.96% T (4)6.49%

(6) 52.42%

(as at 30 April 2025 B, 22025 4 30H) (hof NV EEFERDLL)
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 276%
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 253%
VICINITY CENTRES TRUST 3.630% 17/05/2028 1.01%
JP MORGAN CHASE BANK NA 0.000% 21/02/2040 0.96%
TENCENT HOLDINGS LTD 091%
HONG KONG MORTGAGE CORP 4.200% 28/02/2034 0.86%
WELLS FARGO BANK NA 4.120% 22/04/2030 0.86%
ALIBABA GROUP HOLDING LTD 0.86%
EXPORT-IMPORT BANK KOREA 4.350% 21/02/2035 0.84%
SWIRE PROPERT MTN FIN 4.100% 02/07/2029 0.79%

Fund Commentary & 3T/

The fund recorded 0.57% return in April. On the bond side, FTSE
MPF World Government Bond Index rose 2.7% in April. Hong Kong
government Hong Kong Dollar (“HKD") bond yields with tenors
longer than 1 year moved downwards, while those with shorter
tenors moving upwards in April given the mixed economic datain
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 more than 10% at one stage in early April but
gradually recovered and ended the month with a meagre 0.7%
gain. The trade conflict between the US and its trading partners
is causing major economic disruptions. The fast-changing shifts
on tariff policies by US President Donald Trump spurred swings
across asset classes. The International Monetary Fund trimmed
its projection for global growth to 2.8% in 2025, down from its
previous forecast of 3.3%, citing that escalated trade tensions
clouded global economic outlook ahead. Market volatility may
pick up if trade tensions continue to escalate.

RESNAMHIFB057%EH - BHHHE  EREBSHRE
FESEHNAHR LR27% - BREBLCEZBEEESE
MEZERBGHALEROTEE SRR ERNEBHN
BLEFREELAGER MERRENRERAES [
B MRTISEERR ERANEREE -REHE  SHER
SRRRELBENGAD —E T BEN0%  BEABHEH &
B4R LRR07% - ZEIRHE S B H 2 BNE S EHREES
REANCES S  ZEARBHEHAENICRNEE 2
BHRBEEEREIZIRD - ERERESAE52025502
REERRAAE ZAIN3.3% THZ28%  RERTEARN
BB RRBEPRRCEANRELEY - WREZRERRZ
BEAR TERBTLEMLHA o

Source BRI :
AIA Investment Management HK Limited R R EAEREBER AT
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AlA Macau Balanced Fund
BMABREHEES

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.

HRNEBEEARERSHE

BRERENEZRREREFSHIEES

REEAILE -
Fund Fact £ &%
Launch Date #H B £ :01/01/2003
Fund Type E£ &% . Mixed Assets Fund EEEEES
Fund Price E&{E# : MOP 284.42 BP9 7T
Net Asset Value (million) EZFE(EE) : MOP 3,033.32 RFIT
Total Expense Ratio &% fLL & 1 1.20%
Fund Risk Indicator * E2 EIZC ¢ : 8.65%

(As at 30 April 2025 B2 20254530 H)
- AlA International Limited

Macau Branch" & #{R IR (EIF)

Fund Management Company £ & & E A 7

BRARRMA T
Custodian & A . Citibank N.A,, Hong Kong Branch
EERITEBDT
Fund Performance E&X3#
Cumulative Return 2 E R
1 Year 3 Years 5Years 10 Years Since Launch YTD
—& =% i +E RIES ENES
9.47% 14.46% 25.28% 33.36% 184.42% 3.60%
Annualised Return FE{LER
1 Year 3 Years 5 Years 10 Years  Since Launch
—4 =% AE + BIES
9.47% 4.60% 4.61% 2.92% 4.79%
Calendar Year Return BEER
2024 2023 2022 2021 2020
7.40% 6.74% -11.67% 1.79% 10.55%

Top Ten Holdings# +Xx#®&@HmA#

As at 30 April 2025 £ %2025 4 530 R

Risk Level EFSTRE : Medium H

Asset Allocation BEED

(1) Europe Equities BUNARE

(2) Hong Kong Equities ERRE

(3) Japan Equities ARRE

(4) United States Equities XERE

(5) Other Equities HiR=

(6) Hong Kong Dollar Bonds B t{&E%

(7) Other Bonds HinfE%

(8) Cash and Others ReRHEM

(1) 9.85%
{ (2)11.02%

(8) 0.99%W
(7) 12.28% |

(3) 7.06%

(4)10.61%
(6) 34.49%

(asat30 April2025 B Z 20255 4B 30H) (hof NI EEFEADLL)
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.81%
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.66%
TENCENT HOLDINGS LTD 1.49%
ALIBABA GROUP HOLDING LTD 1.40%
HSBC HOLDINGS PLC 1.12%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 094%
XIAOMI CORP CLASS B 0.79%
APPLE INC 0.76%
MICROSOFT CORP 0.70%
CHINA CONSTRUCTION BANK-H 0.69%

(5)13.70%

Fund Commentary E£:T:/

The fund recorded 0.49% return in April. On the bond side,
FTSE MPF World Government Bond Index rose 2.7% in April.
Hong Kong government Hong Kong Dollar (“HKD") bond yields
with tenors longer than 1 year moved downwards, while those
with shorter tenors moving upwards in April 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 more than
10% at one stage in early April but gradually recovered and
ended the month with a meagre 0.7% gain. The trade conflict
between the US and its trading partners is causing major
economic disruptions. The fast-changing shifts on tariff
policies by US President Donald Trump spurred swings across
asset classes. The International Monetary Fund trimmed its
projection for global growth to 2.8% in 2025, down from its
previous forecast of 3.3%, citing that escalated trade tensions
clouded global economic outlook ahead. Market volatility may
pick up if trade tensions continue to escalate.

AESNGANKB049%EH - EBSHE  EREES
HRBFEFEHNGA B LR2.7% ° %F%@i‘“rﬂ@k
BEESY¥  NLEEAGBREIRNTREN.

BRI FERNEBRAETEZRERE4ANER

FHRENRERAES o ﬂﬂ1 EEJEA %%
ERAFEERE - REAE -
4AH— J;TE%@O%%EKMLE&@%
BR0.7% - XEIRHESIBHENESHR E’Eél’;‘éi
j(E’Ji‘“fﬁiiﬂﬁ %@#ﬁ%,n%&ﬂ TR R IR B
HEN S AR EREIZL °lﬁ$“¢%¥gé#ﬁ%¢2025
iﬂ'}%iﬂ%i R Einthuﬂ'Ja 3% [ #Z22.8% BR
RTEARNE S ZRAZEHEREBEA SR LY o
NRESZERRILFENR  THERBULEMLA -

Source EARIHIR :
AlA Investment Management HK Limited R R EEREBBRAT




As at 30 April 2025 £ Z2025%4 530A
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AlA Macau Growth Fund
iﬂﬁﬁﬂﬁlﬁ%%gﬁ Risk Level ELFRT2RE © Medium to High B &5

Investment Objective And Strategy RE&E BER R Asset Allocation EED
® To maximise its long-term capital appreciation by investing in an g; EuropiEquglesvf %g%z
internatignally dive‘rsi\fied\portfoli_o of securjti(\e,s mainly in ?quitie§ with 3) Jaopnagn EZTJ?tieZUI es EZFHQ??Z
balance in bo~nds. ﬁﬁ}ﬁﬁﬁ@%nﬁﬁ'ﬂ@ﬁ%ﬁﬁ%ﬁé  TERERR (4) United States Equities ERE
T HBBRERNES  ATRRRSHENEAEE - 5) Other Equitios SupE
Fund Fact B 5 s
Launch Date # it B 58 £ 01/01/2003 (8) Cash and Others RERA
Fund Type E£ &% . Mixed Assets Fund EEEEES
Fund Price £ E# : MOP 366,56 P9 7T @I O
Net Asset Value (million) EEFE(HE) : MOP 4,409.62 PIT (o77 ( o
Total Expense Ratio &% fLL & 1 1.26% (6) 24.47%

Fund Risk Indicator * E£REIBEL ¢ 10.45%

(Asat30 April 2025 BE20256 4830 H)
Fund Management Company E£E /A7 : AIA International Limited

Macau Branch" & #{R IR (EIF)

(3) 8.60%

ERATRAHT 6 1667% ) 1292%
Custodian & A . Citibank N.A, Hong Kong Branch
+ TERE AT = &

TRBITEED T Fund Commentary &£/
Fund Performance & X1 The fund recorded 0.45% return in April. On the equity side,
FTSE MPF All World Index lost more than 10% at one stage
Cumulative Return £iEEH in early April but gradually recovered and ended the month

) o h

Do Stows  SYers 0%ws Swlamh o S i e i b e
- =% iF +% BIES FHNES major economic disruptions. The fast-changing shifts on tariff
10.44% 15.94% 31.35% 37.91% 266.56% 3.85% policies by US President Donald Trump spurred swings across

asset classes. The International Monetary Fund trimmed its
. projection for global growth to 2.8% in 2025, down from its
Annualised Return £E{LE{ previous forecast of 3.3%, citing that escalated trade tensions

1Y 3V 5Y 10 Y Si L h clouded global economic outlook ahead. On the bond side,
ear ears ears ears ince -aunc FTSE MPF World Government Bond Index rose 2.7% in April.

—& =& if T# HIES Hong Kong government Hong Kong Dollar (“HKD") bond yields

10.44% 5.06% 5.61% 3.27% 5.99% with tenors longer than 1 year moved downwards, while those

with shorter tenors moving upwards in April given the mixed

economic data in the US and uncertainties surrounding US

Calendar Year Return B E# President Trump'’s policies. Meanwhile, HKD credit spreads

2024 2023 2022 2021 2020 widened due to weakened market sentiment. Market volatility
871% 7.10% -13.24% 245% 12.78% may pick up if trade tensions continue to escalate.

AESRLAMIRB045%ER - REAHE » EEES
SHRREEHNAT—E T EKE10%  BEEZEHE

: < H o BELAELEIR0T% - ZEEHESBEBNE
Top Ten Holdings# +X®&EHEEA# BRI R EANCEES  ZEA :E%Eﬁiw}ﬁﬁﬁ

(as at 30 April 2025 & 202554 30F) bof NAVAEEEFER A L) BBROELSDEHRBEEBREIPIRE - BIREY
. 2S5 F N R RERBR BRI 2AINZ.3% T

GBI 181% | 208, ﬁrﬂﬂﬁﬁﬂiszmgg%Eﬁ%%w«ﬁ

ALIBABA GROUP HOLDING LTD 1.71% ey EaESHRBTELEY

HSBC HOLDINGS PLC 1.36% E"A)EJ 3 E#k2.7% o %EA% ,%‘“/E%}J*EE’?# mEx

HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.29% B R E R RET  E s EENE R

CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.18% BrEERRZRLARER  MESBENRRZAE

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.15% BoRE mATSEEES  CRAEEE NEES

XIAOMI CORP CLASS B 0.97% BR[EFENER  TERBUARERLA o

APPLE INC 0.92% s

MICROSOFT CORP 086% | Source HARR: ) )

CHINA CONSTRUCTION BANK-H 0.84% AlA Investment Management HK Limited R 3R EE B EBER A 7




As at 30 April 2025 £ Z2025%4 530A

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

AlIA Macau Manager’s Choice Fund

iﬂﬁﬁﬂﬁpﬁgﬁ@ﬂﬁﬁﬁﬁgﬁ Risk Level ELFRT2RE : Medium to High B &5

Investment Objective And Strategy R&E B ER R Asset Allocation EED

* To maximise its long-term capital appreciation by performing dynamic asset (;> Europi Equglesvf gg%%
allocation in an internationally diversified portfolio of securities. EBERE EB; JaOpnagn EZTJ?tieZUI es BARE
BEGAERERN  RENSTINARRERRAS  UHREES | ) |00 S tqutes  ZHEER
HRMEREE o s | =
=~AEAE (5) Other Equities HiR=

sy (6) Hong Kong Dollar Bonds ~ BtfE%

Fund Fact E£&#} (7) Other Bonds HinfE%

Launch Date # it B 58 £ 12/05/2014 (8) Cash and Others RERAH

Fund Type E& 185 " Mixed Assets Fund REEEES (1) 6.28%

Fund Price E-&{E#% : MOP 136.82 BF1 % (8) 190% ((2) 8("3’5"’241%
Net Asset Value (million) B2 FE(HE) : MOP 741.73 BPFI T 4)7.36%
Total Expense Ratio &% fLL & $1.27%

Fund Risk Indicator * E£EREZ* : 6.84%

(Asat30 April 2025 BE20256 4830 H)
Fund Management Company E£E /A7 : AIA International Limited

Macau Branch" & #{R IR (EIF)

(5)9.18%

BRATEMHT (7) 38.77% (6)24.05%
Custodian & A . Citibank N.A,, Hong Kong Branch
| /= e ot A\ f AT
TEEBITEEDT Fund Commentary 4T3/
Fund Performance E2¢X%E The fund recorded 0.73% return in April. On the bond side,
FTSE MPF World Government Bond Index rose 2.7% in April.
Cumulative Return EFEEIHR Hong Kong government Hong Kong Dollar (“HKD") bond yields

with tenors longer than 1 year moved downwards, while those

1 Year 3 iears 5 Years 10 Years  Since Launch YTD with shorter tenors moving upwards in April given the mixed

—i =5 HE + RiIES FPES economic data in the United States (“US”) and uncertainties

8.28% 10.97% 23.88% 29.75% 36.82% 3.51% 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 more than

Annualised Return EE{L@{ 10% at one stage in early April but gradually recovered and

1 Year 3 Years 5 Years 10 Years  Since Launch ended the month with a meagre 0.7% gain. The trade conflict

— between the US and its trading partners is causing major

—% =% k3 & BIES economic disruptions. The fast-changing shifts on tariff

8.28% 3.53% 4.38% 2.64% 2.90% policies by US President Donald Trump spurred swings across

asset classes. The International Monetary Fund trimmed its

projection for global growth to 2.8% in 2025, down from its

Calendar Year Return BEEH previous forecast of 3.3%, citing that escalated trade tensions

2024 2023 2022 2021 2020 clouded global economic outlook ahead. Market volatility may
477% 6.30% -11.05% 2.66% 8.02% pick up if trade tensions continue to escalate.

AESR4AMR5073%ER - EFAE 0 EREESH
RB s%}“%zwmﬁﬂﬁﬂ% SR ELEAEEE

: . Eo L XSGR Mt - FRR
Top Ten Holdings# +X®RHE# RENERHR RN AR RAOEE Y

es at 30 April 2025 B Z 2025545 30 %ol NAV I EEBER P B RAES - B ) BRTISEEE AR
Gectioho ) ( | EEmREAE ERAR2HBRIENNA -
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.26% ETEE10%  BHEEAEHET - 2845 E L5E07% o
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.16% ZEREESNA MOE B ERI o REANCAS
TENCENT HOLDINGS LTD 1.03% 2 ZEAGSHERNEN RN ACSHEREEE
ALIBABA GROUP HOLDING LTD 0.98% E EREIZIRE - EIREHME %;E@Hﬂ()%ﬂﬁﬁﬁﬁﬁ
US TREASURY N/B 1.125% 29/02/2028 093% Eﬁ,ﬁljﬁ}’;Zgu 13.3% P #Z28% ' BEZTHAMNE
TERM DEPOSIT HKD DAH SING BANK HKG 4.000% 02/05/2025 0.90% %E&E%%% BRREAER SR LY - ﬂu;ﬁ%ﬁ%%?&%
HSBC HOLDINGS PLC 082% SHER mi%/)ﬁﬂauﬁ FrEFr o

US TREASURY N/B 4.000% 28/02/2030 081% Source BKIHR :

BUNDESREPUB. DEUTSCHLAND 2.500% 15/02/2035 0.70% -

US TREASURY N/B 4.250% 15/11/2034 0.69% AIA Investment Management HK Limited R B REEEEBERA T




As at 30 April 2025 £ Z2025% 4 A30H

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

AIA Macau American Equity Fund
iﬂﬁﬁﬂﬁlﬁ;ﬂﬁ%gﬁ Risk Level EBRT2E  High &

Investment Objective And Strategy RE&E B ER R Asset Allocation EED

® To maximise its long-term capital appreciation by investing mainly in M Europe Equities . E;MJHHQ%
equities and bonds of North American companies. TE&RER L EQ TN g; gtnrzlerdEztuaitt?:sEqumes E%g;
BRRES  EMBERSARMAFEE - (4) Hong Kong Dollar Bonds %\ﬁ:Eg

Fund Fact £ & EZ; g;r;irai%ngfhers %g?ﬁgﬁﬂ

Launch Date # i A :25/06/2019

Fund Type E£ B8 : Equity Fund RZE$ (©)1.98%7 = (1) 0.47%

Fund Price E£/E# : MOP 169.79 P TT ®) 7-08%1

Net Asset Value (million) EEFE(HE) : MOP 601.56 BT (4) 29.74%

Total Expense Ratio 2 & itk & 1 1.35%

Fund Risk Indicator * E& BT ¢ ©10.26%
(As at 30 April 2025 £ 2202548 308)

Fund Management Company 2&&12/A7) : AlA International Limited
Macau Branch" & 3BR I (B1FR)
BRABTRMST

Custodian & A : Citibank N.A., Hong Kong Branch Fund Commentary &€ :¥:#

+ = AT
TRBITERDT The fund recorded -0.74% return in April. On the equity side,
&£ in April, the Standard and Poor’s 500 Index ended the month
Fund Performance Eﬁ% 5 with 0.8% loss as equity market faced headwind. Policy
. uncertainty and supply chain disruptions are weighing on
Cumulative Return ZHEH near-term growth, raising the risk of a technical recession.
1 Year 3 Years 5 Years 10 Years Since Launch YTD Moreover, equity valuation is relatively more expensive and the

—4 =% HE + BiIZES FOES United States (“US") remains the center of global uncertainty.

<3 US Gross Domestic Product shrank 0.3% on a seasonally
6.37% 24.59% 7011%  NATER  6979% ~4.13% adjusted basis in the first quarter this year. This is the first

quarter-on-quarter contraction since 2022, mostly a result of

(2) 60.31%
(3) 0.42%

Annualised Return £ {LEIH companies front-loading imports ahead of impending tariffs,
coupled with easing consumer and government spendings.

1 Year 3 Years 5 Years 10 Years  Since Launch At the same time, the above-consensus non-farm payroll
—% =% A +& RIIES continues to point towards a resilient economy that helps
6.37% 7.60% 11.21% N/A FiE 9.47% offset some concerns on the tariff impacts. On the bond side,

Hong Kong government Hong Kong Dollar (“HKD") bond yields
with tenors longer than 1 year moved downwards, while those

Calendar Year Return B @R with shorter tenors moving upwards in April given the mixed
2024 2023 2022 2021 2020 economic data in the US and uncertainties surrounding US
President Trump'’s policies. Meanwhile, HKD credit spreads

16.51% 21.41% -11.97% 17.33% 15.03% widened due to weakened market sentiment.

AEERGABEE-074%ER - REHE  BRBHEE

BRI - REETS00EHRAA 15 T 08% ° BRTH
Top Ten Holdings# +X®R®RHEB# EMEAG R R 2R RIAHE  ENRMER
ROEE - LI RENEERERS  HXENARE

(asat 30 April 2025 B Z 20258 44 308) (hof NAVIEEEFEBR D) BAREANER - SEE-3  ZEANLESELS
MICROSOFT CORP 412% Bt AR ZE0.3% LE§2022¢MK§/A&15§F [
APPLE INC 3.06% % TERARCEEBERNEERAREDDR )L
AMAZON.COM INC 3.04% RHBENBAS EHE - EUEE - 4B REEREAR
NVIDIA CORP 270% ﬁ&iﬁﬁﬂ  RAXBESEHRAEEIN  BHRERLRE
META PLATFORMS INC CLASS A 210% MYENES c BENE  ENIEEAYBEERSE -
BERKSHIRE HATHAWAY INC CLASS B 183% n”i;.m GARMEHANTREN  SHBFRNE
A Lo | RERBRBREEEEHEE . mEERENLE
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 156% | CFRUES ©RIR - RTHEEARY - RANEEN -
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.44% Source EAHUR :

MASTERCARD INC CLASS A 1.36% AlAInvestment Management HK Limited R B R E EREBBRD A




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

AIA Macau Hong Kong Equity Fund
RFEBREEEREES

Investment Objective And Strategy %%& B2 K KK

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

THERDANRERES  tNSERSERMESEE -

Fund Fact £ &%l

Launch Date ¥ B £ : 25/06/2019

Fund Type E£ &% : Equity Fund REE S
Fund Price 2 & B : MOP 105.02 SBF3 7T
Net Asset Value (million) EEFE(EE) : MOP 401.44 BT
Total Expense Ratio A& ALt & 11.21%

Fund Risk Indicator * 22 EMEZC ¢ ©17.20%

(As at 30 April 2025 E 220254 30H)
* AlA International Limited

Macau Branch" & 3Rk (BI%)
BRARRMIT
: Citibank N.A., Hong Kong Branch

Fund Management Company E & &\ 7

Custodian F&F A

EHERTEBAT
Fund Performance E£&H
Cumulative Return 2EER
1 Year 3 Years 5Years 10 Years SinceLaunch YTD
— =¥ RE +i RIES ENES
11.13% 4.56% 11.26% N/ATEH 5.02% 4.93%
Annualised Return EE{LEHR
1 Year 3 Years 5 Years 10 Years  Since Launch
- =% R T RIES
11.13% 1.50% 2.16% N/A i A 0.84%
Calendar Year Return B4EER
2024 2023 2022 2021 2020
6.57% -7.23% -6.93% -6.51% 14.14%

Top Ten Holdings# +X#&&HEE#

As at 30 April 2025 £ Z2025% 4 A30H

Risk Level EBRTZE : High &

Asset Allocation EEDH

(1) Europe Equities BUNRERE
(2) Hong Kong Equities BEBRE
(3) China Equities HEIRE
(4) Other Equities HtRE
(5) Hong Kong Dollar Bonds & TfE%
(6) Other Bonds HitE%
(7) Cash and Others REREM
(7) 0.66%- (1) 0.92%
—H’ (2) 30.75%
(6) 6.76%
]

(5) 28.39%

(3) 32.42%

(asat30 April 2025 B 20255 4 A 308) (hof NAWVAEEEFERDLL)
TENCENT HOLDINGS LTD 5.82%
ALIBABA GROUP HOLDING LTD 552%
HSBC HOLDINGS PLC 4.01%
AIA GROUP LTD 2.82%
MEITUAN CLASS B 275%
XIAOMI CORP CLASS B 244%
HONG KONG EXCHANGES & CLEARING LTD 1.93%
CHINA CONSTRUCTION BANK-H 1.84%
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.49%
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.37%

(4) 0.10%

Fund Commentary 2 £ 3T

The fund recorded -2.71% return in April. On the equity
side, in April, the Hang Seng Index lost 4.3%. Investor
sentiment was battered by larger-than-expected tariff hikes
from the United States (“US”") announced at the Liberation
Day in early April. A 90-day pause on reciprocal tariffs
had since been announced in late April beyond the base
10%, applicable to all countries except for China in a bid
to give trading partners time to negotiate for opportunities
to strike deals to avoid the tariffs. The Hang Seng China
Enterprises Index went down by 5.2% in April. With this
uncertain outlook, the equity market is expected to remain
volatile. On the bond side, Hong Kong government Hong
Kong Dollar (“HKD") bond yields with tenors longer than
1 year moved downwards, while those with shorter tenors
moving upwards in April 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.

AESRN4ANIEG-271%E8 - RELE @ BEEH
R4BHT #4.3%  ZEE4A ABHESHHNBER
EEBYRS SHREEEEIL - H4ARXERHR
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Source ERIRIR :
AIA Investment Management HK Limited R R A EREBER A A
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