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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 SESEANKRERRL $E$T\—EiﬁA1{ﬂAi HeEK R
ERBREMAKAS - BERREFAREKROIEE - 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£IRE
Bl EREAGSEATAZEARNEERENTEMR - REEESK  NERE-BESBERAELE (B85
%;gg;?gﬁﬁﬁ BEMSRE  ZREABLMHR/ SEEATNER  TREZNEAMRRMRERE
NS ETE

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
TMESEEN  F2HEREEREUERFE (BRKE) -

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
BREZFNEBANREZEEMSNFEREEHE - — RN = - FEREZHEEA  EENRRBRIEBLS -
SRBECRARESHEL = 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 £ & Fund Risk Indicator &% & nE <50%
Medium Fund Risk Indicator £ & EIZ < 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.
HEEZtAREBANHE=ERMUENERESHBE AN TEAREER cEEFERES  WERSER -

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

AEEFIRARBER 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 28 February 2025 #{%2025%F2 5 28H

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&E BER R Asset Allocation EED
® To preserve capital with minimal risk, but there is no guarantee of capital. g; g?hn; Pét;r;g(]js[)ollar Bonds ﬁ%gi

p? == iy 35, 7 o N

REFAARESRERRKT - BAFRE (3) Cach and Others oy

Fund Fact 2 & &8} (1) 12.68%
Launch Date 1 F1 58 £ 03/07/2023 (‘2) 16.24%
Fund Type £ : Money Market Fund E¥HigES
Fund Price E&E# ' MOP 103.70 J2F 7T
Net Asset Value (million) EZEF{E(HE) : MOP 103.25 2T
Total Expense Ratio 88 ALt = 1 1.09%

Fund Risk Indicator * 22 EREL ¢ N/AFEA
Fund Management Company E&&32/AF © AlA International Limited
Macau Branch" & ZB{RER (EIFE)

(3) 71.08%

ERAFRAH
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 Sincelaunch  YTD Fund Commentary E&5¥m
—iF =5 i +& RiIES FPNES The fund recorded 0.18% return in February. Growing
247% N/ATERB N/ATER N/A TERE 3.70% 0.37% uncertainty over the impact of the United States (“US")
' ' ' administration’s policy agenda weighed on both corporate
and consumer sentiment, while concerns about growth
Annualised Return EE{L@EE started to re-emerge on the back of disappointing data.
. The resulting risk-off environment drove US Treasury
1 Year 31"'“5 5 Years 10 Years  Since Launch yields lower in February. Meanwhile, the 1-month Hong
— =% AEF T BIES Kong Dollar deposit rose to 3.75%. Key return contributors
2.47% N/ATREA NATER NATER 2.21% included time deposits in Europe, Singapore, China, and
Hong Kong, corporate bonds in Singapore, and certificates
of deposit in China. Barring any real growth concern, the
Calendar Year Return BEMEHR Federal Reserve is expected to keep rates high for longer.
2024 2023 2022 2021 2020 Against this backdrop, investment team favours high-quality

credits, as well as certificate of deposits and longer-tenor
time deposits, given their attractive yield pickup.

AE SR AR2150.18%E1 - FRXERFHEER

FENTRPRZZEME - TEEEREEEEL -
Top Ten Holdings# +Xx&EHA# B R EIE T I iﬁ“EEJ{“%ZIAEIﬁ Eﬂﬁtif‘i

2.60% N/ARER NAFTER NATER NATER

Y .
(as at 28 February 2025 B 20255 2.5 28H) (%of NV IEEEFER D L) W@Eﬁ gfgij%fﬁﬁ %!;Uﬂﬁigg#& i HH%
CHINA CONSTRUCTION BANK ASIA CORPO 3.31% 06/03/2025 4.37% FEEOM 100 ~ PRI R BB TEER - S
UNITED OVERSEAS BANK LTD (HONG KON 4.77% 03/03/2025 (SENIOR)  4.02% EESRPERMFRE Wﬁﬁﬁcﬁﬂé%‘ ERNEE
AUSTRALIA AND NEW ZEALAND BANKING 3.79% 26/03/2025 3.85% 4 ZEBARERERHNERGBESFIZRES
INDUSTRIAL AND COMMERCIAL BANK OF EURO 22/04/2025 REG S 3.82% kP HURIET RABREHRERSE  UREHK
BNP PARIBAS SA HK 3.100% 03/03/2025 3.38% ERERANERER  RERHBEZAEARSI D
CMT MTN PTE LTD 3.250% 12/05/2025 REG S (SENIOR) 3.36% Source EHIIE -
COOPERATIEVE RABOBANK UA (HONG KON EURO 4.69% 23/05/2025 299% g

o T ST AT
OVERSEA CHINESE BANKING CORPORATIO 3.25% 03/03/2025 2.90% AlR Investment Management HK Limited R AR RERE EBRAT

HONG KONG MORTGAGE CORP LTD NONDMUNI 2.59% 24/03/2025 REGS ~ 2.89%
OVERSEA CHINESE BANKING CORPORATIO 3.55% 04/03/2025 2.88%




As at 28 February 2025 #{%2025%F2 5 28H

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

AIA Macau Retirement Fund

iﬂﬁﬁﬂﬁlﬁiﬂﬁgﬁ Risk Level SRR : Low to medium {EEH

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 (1) Hong Kong Dollar Bonds /%EE?
instrument portfolios within an acceptable range of risks to achieve long- (2). Other Bonds Eaydatcl
P P 9 9 (3) Cash and Others RBeEREM

term and highly stable returns. TE A EZHEBEER » $ESRER—
ERBAFEHATYIENESREERETIAEER  tMESEESE

Tk o (3)1.01%
Fund Fact £ &% (2) 35.91%
Launch Date ¥t A £ : 01/01/2003
Fund Type E& B : Bond Fund E% &%
Fund Price 2 &E# : MOP 195.02 JBF3 T
Net Asset Value (million) EEFE(HE) : MOP 9,413.46 P T (1) 63.08%
Total Expense Ratio 2% fitb & 1 1.02%

Fund Risk Indicator * R RBEZ ¢ © 2.80%

(As at 28 February 2025 2202552528 H)
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 Commentary £ 3T/
Fund Performance E%%&Iﬂ The fund recorded 0.85% return in February. Hong Kong
government Hong Kong Dollar (“HKD") bond and United
Cumulative Return EREER States (“US") Treasury yields shifted downward across
. tenors comparing to the level at the end of previous month.
1 Year 3Years 5Years 10Years Sincelaunch  YTD HKD credit spreads remained volatile and the performance
— =f RE + RIES FPNES was mixed during the month given weak macro sentiment.
4.94% 5.69% 7.95% 18.73% 95.02% 1.47% Sovereign and quasi-sovereign credit spreads slightly

tightened during the month but continued to be vulnerable
to geopolitical risks. Market expectation on the number of US

Annualised Return £E{LER rate cuts in 2025 continued to change owing to the release
of economic indicators, leading to volatilities in interest

1Year 3 Years 5 Years 10Years  Since Lau/r:ch rates and bond prices. Investment continued to focus on
—5 =% A +4 BIES medium to long term high-quality bonds for better return.
4.24% 1.86% 1.54% 1.73% 3.06% Investment strategy is investing cautiously in medium to

long term high-quality bonds to minimise negative bond
price impact caused by interest rate fluctuation.

Calendar Year Return £ EI3j KRR HEE085%03 - BRHFETARRE

2024 2023 2022 2021 2020 BEERERER L ARKETE  BnEENERF
2.16% 4.60% -3.00% 1.45% 1.40% ZEFED  RBRRETSBHREAMPESYE - K

ﬁ&%ﬂ!ﬁ%%&ﬁ%ﬁﬁﬂ%&ﬁ AREEEEZ IS
AEBHZETKE - RADSHXEN20255HE

, . e e e
Top Ten Holdings* +X#®HE* {uﬁﬁgmﬁ  BESERE BRELES A

= N r—r—— RS ERE - BREREAZ MRS RBELRES
(as at 28 February 2025 & 202542 B 28F) (of NAVIEEEFER D) SRR R B B R R R AT -
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 3.26% e
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 307% | Source ERRA: ‘ )
JP MORGAN CHASE BANK NA 0.000% 21/02/2040 112% AlA Investment Management HK Limited RBREEREEERLT
EXPORT-IMPORT BANK KOREA 4.350% 21/02/2035 1.05%
VICINITY CENTRES TRUST 3.630% 17/05/2028 1.04%
HONG KONG MORTGAGE CORP 4.200% 28/02/2034 1.03%
SWIRE PROPERT MTN FIN 4.100% 02/07/2029 0.94%
AIRPORT AUTHORITY HK 4.100% 14/01/2030 0.92%
MTR CORP LTD 4.200% 01/03/2034 0.90%
WHARF REIC FINANCE BVI 2.100% 16/03/2027 0.83%




As at 28 February 2025 #{%2025%F2 5 28H

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

AIA Macau Capital Stable Fund
iﬂﬁﬁ#ﬁlﬁ%ﬁﬁ*gﬁ Risk Level ELBRFEE : Medium H

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, @) J:pnagn EZTJ?tieZUI es g ZFHQE—;
4 BBRENEHELRREMESHEERR - - it =
Ko BRRENERESFRREMESEREDR (4) United States Equities zEpE
(5) Other Equities Hig=
Fund Fact &8 % (6) Hong Kong Dollar Bonds B t{&E%
(7) Other Bonds HinfE%
Launch Date # i B :01/01/2003 (8) Cash and Others RERHM
Fund Type E &1 . Mixed Assets Fund B EEE® (1) 6.10%
Fund Price E&B# © MOP 222.84 BP9t (8)1.07% (2)693%
Net Asset Value (million) EEFE(EE) * MOP 1,878.00 2Fi T (7) 14.70% T (32:')2%/
Total Expense Ratio 2% fitb & 1 1.12%

Fund Risk Indicator * E£EREZ* : 6.38%
(As at 28 February 2025 2202552528 H)
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

(6)52.36%

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

Cumulative Return REEH The fund recorded 1.53% return in February. On the bond side,
1 Year 3 Years 5Years 10 Years Since Launch YTD the FTSE MPF World Government Bond Index rose 1.2% in

_ - A N February. Hong Kong government Hong Kong Dollar (“HKD")

# =3 af TF BIES  FHES bond yields shifted downward across tenors comparing to
8.02% 6.92% 1510%  28.21% 122.84% 2.56% the level at the end of previous month. HKD credit spreads

remained volatile and the performance was mixed during
the month given weak macro sentiment. Market expectation

Annualised Return FE{LEH on the number of United States (“US") rate cuts in 2025
1 Year 3 Years 5 Years 10 Years  Since Launch continued to change owing to the release of economic
— =% R + RIES indicators, leading to volatilities in interest rates and bond

- prices. On the equity side, the main contributors were Hong

8.02% 2.26% 2.85% 2.52% 3.68% Kong and China equities; the main detractors were Asian
equities. After a strong start in January, the FTSE MPF All

World Index lost 0.8% in February. US President Donald

Calendar Year Return B % Trump announced 25% tariffs on imports from Canada
2024 2023 2022 2021 2020 and Mexico, and an additional 10% tariffs on Chinese
5.45% 6.19% -9.38% 0.81% 7.01% goods, sparking concerns over trade war and the economic

consequences. Escalating trade tensions have unsettled
global markets and heightened economic uncertainty.

Top Ten Holdings# +X#&®¥HEEB# AESRANEG153%EHE - BHHH @ ERERESERUA
BHEER2AN LFH1.2% - BEBMFETESREZERLAR

(asat 28 February 2025 &, 2202552 H 28 H) (%of NAVIEEEFEEDLL) KETH - BTBANEBALEELS  ZEREBEER
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 2.74% MRS - RAMEHEER2025FR R MNEREES
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 2.58% IADAHEERENRE  SRRENESERKRY - REAE
TENCENT HOLDINGS LTD 0.94% EFABESERRERELE I ANNEADHEE
JP MORGAN CHASE BANK NA 0.000% 21/02/2040 0.94% ROBHTH0.8% o EEBLIE LS HE NS AER
G e Ly | EELTESLEaE e
3 -350% it 10%MEH: - SIRTSHESURHE LR ENEES -
VICINITY CENTRES TRUST 3.630% 17/05/2028 0.87% Wﬁiﬁgﬁ %%&%%2@3%? ,gm gﬂq{g;ﬁ%};@ .
HONG KONG MORTGAGE CORP 4.200% 28/02/2034 0.86% T i ’
SWIRE PROPERT MTN FIN 4.100% 02/07/2029 0.79% Source BRI :
AIRPORT AUTHORITY HK 4.100% 14/01/2030 0.77% AIA Investment Management HK Limited R R AEREBER AT




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.

BRERENEZBREREFSHUEAS  TRNAREEAZERGH

REEFREE -

Fund Fact & &%

Launch Date # H A
Fund Type E&&%
Fund Price E& &1
Net Asset Value (million) EEFHEERE) :
Total Expense Ratio 2% fLtL =
Fund Risk Indicator ¢ E& ST ¢

Fund Management Company & EE AT :

Custodian &F A

Fund Performance E4&%H

:01/01/2003
. Mixed Assets Fund EAEEES
: MOP 283.72 & 1t

MOP 3,003.17 SBPFI T

2 1.20%
©8.99%

(As at 28 February 2025 &% 2025528 28H)
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
10.39% 8.57% 22.98% 37.80% 183.72% 3.35%
Annualised Return FE{tEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
10.39% 2.78% 4.22% 3.26% 481%
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#

(as at 28 February 2025 B 220252 H 28H)

(hof NI EEFER L)

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

ALIBABA GROUP HOLDING LTD

HSBC HOLDINGS PLC

TAIWAN SEMICONDUCTOR MANUFACTURING
XIAOMI CORP CLASS B

APPLE INC

MEITUAN CLASS B

NVIDIA CORP

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

1.79%
1.69%
1.53%
1.47%
1.16%
0.97%
0.79%
0.79%
0.76%
0.69%

2029

COLTD

As at 28 February 2025 #{%2025%F2 5 28H

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)1.60% (1)9.92%
( () 11.27%
(7)12.28% |

(3) 6.60%

(4) 10.53%

(6) 34.29%
(5)13.51%

Fund Commentary E£37:6

The fund recorded 2.03% return in February. On the bond side,
the FTSE MPF World Government Bond Index rose 1.2% in
February. Hong Kong government Hong Kong Dollar (“HKD")
bond yields shifted downward across tenors comparing to
the level at the end of previous month. HKD credit spreads
remained volatile and the performance was mixed during
the month given weak macro sentiment. Market expectation
on the number of United States (“US") rate cuts in 2025
continued to change owing to the release of economic
indicators, leading to volatilities in interest rates and bond
prices. On the equity side, the main contributors were Hong
Kong and China equities; the main detractors were Asian
equities. After a strong start in January, the FTSE MPF All
World Index lost 0.8% in February. US President Donald
Trump announced 25% tariffs on imports from Canada
and Mexico, and an additional 10% tariffs on Chinese
goods, sparking concerns over trade war and the economic
consequences. Escalating trade tensions have unsettled
global markets and heightened economic uncertainty.

AREWAHEE? 03%0H o BEHE » BERES
R HRES SR EFH1.0% - EEERE LA
Eleet EARKT B  EnmENEAREE
BRD  ZARZEASEEREMITESE - RAD
SEHEEN 0055 B E R BN BEREES A H N
YEmYS  BRAEAESEEED . REAE B
BRES2RRZENAE A HNABNAE | 12AR
TH08% » SEBERHESHEINSANEATED
T AU 25% M - % HeRE AR R AN 10%
DB SR HEHE SRR ARV EHES - TH
FENERRERBEL 2 H T MAEEFRES -

Source ERIHIR :
AlA Investment Management HK Limited R 83 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. BBRERS TIMERBFRELS » TERENRK

R HBARERMES MBERSERMESEE -

Fund Fact & &%

Launch Date # H A
Fund Type E&&%
Fund Price E& &1
Net Asset Value (million) EEFHEERE) :
Total Expense Ratio 2% fLtL =
Fund Risk Indicator ¢ E& ST ¢

Fund Management Company & EE AT :

Custodian &F A

Fund Performance E4&%H

:01/01/2003
. Mixed Assets Fund EAEEES
: MOP 366.51 BFI7T

MOP 4,395.37 JBPFI T

2 1.26%
2 10.82%

(As at 28 February 2025 &% 2025528 28H)
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
11.95% 9.56% 28.24% 43.98% 266.51% 3.84%
Annualised Return FE{tEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
11.95% 3.09% 5.10% 3.71% 6.03%
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#

(as at 28 February 2025 B 220252 H 28H)

(hof NI EEFER L)

TENCENT HOLDINGS LTD
ALIBABA GROUP HOLDING LTD
HSBC HOLDINGS PLC

TAIWAN SEMICONDUCTOR MANUFACTURING
CHINA RESOURCES LAND LTD 6.100% 28/10/:
XIAOMI CORP CLASS B

APPLE INC

MEITUAN CLASS B

NVIDIA CORP

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

1.88%
1.80%
1.42%
1.24%
1.19%
1.16%
0.97%
0.97%
0.94%
0.85%

COLTD
2029

As at 28 February 2025 #{%2025%F2 5 28H

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) 1.94% (1)1216%
(7)10.85% ”(2) 13.82%
(6) 23.67%

(3) 8.09%

4)12.91%
(5) 16.56% @

Fund Commentary E£37:6

The fund recorded 2.34% return in February. On the equity
side, the main contributors were Hong Kong and China
equities; the main detractors were Asian equities. After a
strong startin January, the FTSE MPF All World Index lost
0.8% in February. United States (“US") President Donald
Trump announced 25% tariffs on imports from Canada
and Mexico, and an additional 10% tariffs on Chinese
goods, sparking concerns over trade war and the economic
consequences. Escalating trade tensions have unsettled
global markets and heightened economic uncertainty. On
the bond side, the FTSE MPF World Government Bond
Index rose 1.2% in February. Hong Kong government
Hong Kong Dollar (“HKD") bond yields shifted downward
across tenors comparing to the level at the end of previous
month. HKD credit spreads remained volatile and the
performance was mixed during the month given weak
macro sentiment. Market expectation on the number of
US rate cuts in 2025 continued to change owing to the
release of economic indicators, leading to volatilities of
interest rates and bond prices.

AESRN2AHE5234%0K - RESHE » EREHE
SRRRREYEE I BNNRIMRE - R2ANTHK
0.8% ° XERZH TS MB A ME AT BEHENNER
Bl 25%8 R - W E A PR R BN 0% KBRS -
SIBTEHESBRANKEYENEER - FHARNE
SERRZEALHMS  MESETREN - BHAE -
ERRRSHRURTESEIN2AML12% « BEH
RELESREEREE ARKT TS - BABESHER
MR RERZBNSBEREMPRSY -
AATSHEERN025F RS ABNAREEZIAFHH
SEHEMNE  SHANENESFERRE -

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




AIA Macau Retirement Fund Services

IRF R IBRIRR K 2 ARES

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 diversi

PENEERERK  RENZACHERESREERS

HERHEARIEE -

Fund Fact & &%

Launch Date # H A
Fund Type E&&%
Fund Price E& &1
Net Asset Value (million) EEFHEERE) :
Total Expense Ratio 2% fLtL =
Fund Risk Indicator ¢ E& ST ¢

Fund Management Company & EE AT :

Custodian &F A

Fund Performance E4&%H

fied portfolio of securities. EBEREL
R’MBERS

1 12/05/2014
. Mixed Assets Fund EAEEES
: MOP 136.07 BFI7T

MOP 732.40 &9 7T

2 1.27%
2 719%

(As at 28 February 2025 &% 2025528 28H)
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
8.02% 5.20% 19.03% 34.11% 36.07% 2.94%
Annualised Return FE{tEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
8.02% 1.71% 3.54% 2.98% 2.89%
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#

(as at 28 February 2025 B 220252 H 28H)

(hof NI EEFER L)

CHINA RESOURCES LAND LTD 6.100% 28/10/:
TERM DEPOSIT HKD OCBC BANK (HK) LTD HKI
TENCENT HOLDINGS LTD

ALIBABA GROUP HOLDING LTD

US TREASURY N/B 1.125% 29/02/2028

US TREASURY N/B 4.000% 29/02/2028
HSBC HOLDINGS PLC

BONOS Y OBLIG DEL ESTADO 4.650% 30/07/2

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

CHINA GOVERNMENT BOND 2.040% 25/11/2034

1.25%
1.18%
1.11%
1.04%
0.99%
0.94%
0.86%
0.82%
0.66%
0.65%

2029
G 3.7% 03/03/2025
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As at 28 February 2025 #{%2025%F2 5 28H

Risk Level ELFRT2RE © Medium to High B &5

Asset Allocation BED

(1) Europe Equities BURE

(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) 6.48%
(8) 2.87% ((2) T %
(4) 6.94%
(5) 9.00%
(7) 38.82% (6) 23.95%

Fund Commentary E£37:6

The fund recorded 1.89% return in February. On the equity
side, the main contributors were Hong Kong and China
equities; the main detractors were Asian equities. After a
strong startin January, the FTSE MPF All World Index lost
0.8% in February. United States (“US") President Donald
Trump announced 25% tariffs on imports from Canada
and Mexico, and an additional 10% tariffs on Chinese
goods, sparking concerns over trade war and the economic
consequences. Escalating trade tensions have unsettled
global markets and heightened economic uncertainty. On
the bond side, the FTSE MPF World Government Bond
Index rose 1.2% in February. Hong Kong government
Hong Kong Dollar (“HKD") bond yields shifted downward
across tenors comparing to the level at the end of previous
month. HKD credit spreads remained volatile and the
performance was mixed during the month given weak
macro sentiment. Market expectation on the number of
US rate cuts in 2025 continued to change owing to the
release of economic indicators, leading to volatilities of
interest rates and bond prices.
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AIA Macau Retirement Fund Services

AIA Macau American Equity Fund
R RFHRIZEE

Investment Objective And Strategy &R&

FIRFBRBRIE R & IR7S

EEEIEH

® To maximise its long-term capital appreciation by investing mainly in
equities and bonds of North American companies. TE&RER L EDTM

BRERES  #MSERSHRHEREE -
Fund Fact £ &%
Launch Date ¥t A £ 1 25/06/2019
Fund Type E& B : Equity Fund REEE
Fund Price 2 &E# : MOP 177.21 BFIT
Net Asset Value (million) EEFE(EE) : MOP 642.88 BT
Total Expense Ratio 2% fitb & 11.32%
Fund Risk Indicator * & BRI ¢ : 10.48%

(As at 28 February 2025 2202552528 H)

Fund Management Company 24 &2\ 5]

* AlA International Limited

Macau Branch" & F{R IR (BIF)

AIRA R
: Citibank N.A,
EERITER

Custodian FF A

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

a2

AT
Hong Kong Branch
217

1 Year 3 Years 5Years 10 Years Since Launch YTD
—& =% R +i RIES EWNES
10.76% 29.02% 7758% N/ATER  77.21% 0.06%
Annualised Return EE{LEIR
1 Year 3 Years 5 Years 10 Years  Since Launch
- =f i +¥ RIES
10.76% 8.86% 12.17% N/A RER 10.59%
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#

(asat 28 February 2025 £ 220252 A 28H)

(hof NAWAEEEFEA L)

MICROSOFT CORP

AMAZON.COM INC

APPLE INC

NVIDIA CORP

META PLATFORMS INC CLASS A

BROADCOM INC

BERKSHIRE HATHAWAY INC CLASS B

HK GOVT BOND PROGRAMME 2.130% 16/07/2030
MASTERCARD INC CLASS A

CHINA RESOURCES LAND LTD 6.100% 28/10/2029

3.88%
3.38%
3.35%
3.14%
2.85%
1.83%
1.71%
1.47%
1.40%
1.39%

As at 28 February 2025 #{%2025%F2 5 28H

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) 1.83%7 — (1) 0.52%
(5) 6A45%—‘

(4) 28.17%

(2) 62.65%

(3)0.38%

Fund Commentary &3/

The fund recorded -1.68% return in February. On the equity side, stock
selection in Consumer Discretionary and Information Technology sectors
contributed to performance, whereas stock selection in Consumer Staples
and Healthcare sectors detracted from performance. Despite reaching record
closing high in mid-February, the Standard and Poor's 500 Index ended the
month lower. The Consumer Discretionary Sub-index plummeted by more
than 9% as Nonfarm Payrolls and Retail Sales in January as well as both
sets of consumer sentiment indicators complied by University of Chicago
and Conference Board in February were weaker than market expectation.
Investor sentiment was further dampened by the risk of escalating trade
tensions between the United States (“US”) and other major economies.
After US announcing additional tariffs on imports from Canada, Mexico
and China, Canada imposed 25% tariffs on American goods and considered
restricting nickel exports and electricity transmission in retaliation. China
responded with 10-15% tariffs on US agricultural products and blacklisted
several American companies. Economic data raised some concerns over
the health of the US consumer. Data from the Bureau of Economic Analysis
showed Personal Consumption Expenditure fell 0.2% in January. This was
the first negative reading in nearly two years and came in the wake of some
cautious comments from US retailers about uncertainty ahead. Minutes
from the January Federal Open Market Committee meeting indicated that

policymakers want to see “further progress on inflation” before considering
any further rate cuts. On the bond side, Hong Kong government Hong Kong
Dollar ("HKD") bond yields shifted downward across tenors comparing to the
level at the end of previous month. HKD credit spreads remained volatile and
the performance was mixed during the month given weak macro sentiment.

Market expectation on the number of US rate cuts in 2025 continued to
change owing to the release of economic indicators, leading to volatilities
in interest rates and bond prices.
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AIA Macau Retirement Fund Services

AlIA Macau Hong Kong Eq

AP R IR ER Kk 2 IRTE
uity Fund

R EHRREEREES

Investment Objective And Strategy R& B ERKK

® To maximise its long-term capital appreciation by investing mainly in
equities and bonds of companies in Hong Kong SAR. T BRERE BRI
fmRBRSERPEREE -
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Fund Fact &%

Launch Date ¥ H B

Fund Type E£ &%

Fund Price & B

Net Asset Value (million) EEFE(HE)
Total Expense Ratio 2% fLL &

Fund Risk Indicator ¢ &£ ERAZ ¢

Fund Management Company E£EE N7

Custodian FFA

Fund Performance E£&1R

1 25/06/2019
. Equity Fund RZE S
: MOP 107.16 J2FI T
: MOP 384.31 &
1.21%
1 17.35%

(As at 28 February 2025 £ £2025%2 28 H)
* AlA International Limited

Fix

Macau Branch" & 3R (EIE)

BRATRM AT

: Citibank N.A., Hong Kong Branch

EEBTEBDIT

Cumulative Return EEER
1 Year 3 Years 5 Years 10 Years Since Launch YTD
— =% A T BIES H9NES
17.85% 0.05% 1081% N/ATEH 7.16% 7.06%
Annualised Return EE{LER
1 Year 3 Years 5 Years 10 Years  Since Launch
—i =% iE T BIES
17.85% 0.02% 2.07% N/A R A 1.22%
Calendar Year Return BFE{
2024 2023 2022 2021 2020
6.57% -7.23% -6.93% -6.51% 1414%

Top Ten Holdings# +X#®EHEA#

(as at 28 February 2025 &, £ 2025528 28H)

(hof NV EEFEADLL)

TENCENT HOLDINGS LTD

ALIBABA GROUP HOLDING LTD

HSBC HOLDINGS PLC

AIAGROUP LTD

MEITUAN CLASS B

XIAOMI CORP CLASS B

HONG KONG EXCHANGES & CLEARING LTD
CHINA CONSTRUCTION BANK-H

HK GOVT BOND PROGRAMME 2.130% 16/07/2030
CHINA RESOURCES LAND LTD 6.100% 28/10/2029

5.67%
5.02%
3.74%
3.56%
3.19%
2.49%
2.00%
1.72%
1.44%
1.36%

As at 28 February 2025 #{%2025%F2 5 28H

Risk Level EBRT2E © High &

Asset Allocation EED

(1) Europe Equities BUNRRZ
(2) Hong Kong Equities ERRE
(3) China Equities B
(4) Other Equities HibfR
(5) Hong Kong Dollar Bonds B tfE%
(6) Other Bonds HitfE%
(7) Cash and Others BeRkEM
(7)0.09% - (1) 1.06%
(2) 32.72%
(6) 6.31%—‘
(5) 27.55%
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Fund Commentary & ¥

The fund recorded 6.58% return in February. On the equity
side, the Hang Seng Index shot up by a whopping 13.4%
in February. The rally was mainly driven by sharp rally in
Technology sector as DeepSeek-driven gains in Chinese
technology companies listed in Hong Kong offset the
concern caused by tariff and trade tensions. The Hang Seng
China Enterprises Index jumped by 14% in February. Due to
uncertain outlook, the equity market is expected to remain
volatile. On the bond side, Hong Kong government Hong
Kong Dollar (“HKD") bond yields shifted downward across
tenors comparing to the level at the end of previous month.
HKD credit spreads remained volatile and the performance
was mixed during the month given weak macro sentiment.
Market expectation on the number of United States rate
cuts in 2025 continued to change according to release of
economic indicators that incurred volatilities of interest
rates and bond prices.
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