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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 KAk » LSBT EANKRERL  FESF—EBHSAMAL - ELERK 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£IR2
Bl EREAGSEATAZEABRNEERENTEMR - REEESHK  NERE-BESEERAELE (B85
%Egggg}gﬁﬁg) BEMSRE  CREABLGHR/ SEEATNER  TREENEAMRRTEERE
SRR 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 FEATFFEE 2t XAHE M ESRIE « fEH
TAESEEN  F2HEEEREREUBERFE (BREKE) -

" A limited liability company incorporated in Bermuda, which conducts business in the Macau Special Administrative
Region in the form of a branch. EEFESMALNBREELT » LA A AR ERMERTRERSE

¢ 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. & EBELERIEES
BREZFENEBAOREEEMSNEEREEHE - — RN = FEREZHERA  ESNREIRBES - &£
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 & Fund Risk Indicator £& ERIZT < 2.0%
Low to Medium fEZ Fund Risk Indicator £ & ERIZ:C < 5.0%
Medium Fund Risk Indicator & REIZ < 10.0%
Medium to High £ 5 Fund Risk Indicator E£ERET < 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:

BRRMAARBRASREFE - BF 8BRS (2453 | RREES  BRETHZHR
L] . b
0] Opyi0

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




As at 31 January 2025 £ Z2025%1H31H

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

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. (1) Hong Kong Dollar Bonds 78 Cfi2

. " ok s 183 . (2) Other Bonds HinfEs

REARRERBEBRAT - BLHRA o ners s
Fund Fact E£ &% (1) 13.46%
Launch Date 1 FI 5 £ 03/07/2023 (3 6455%
Fund Type & 8&HE : Money Market Fund E#¥mi5E S
Fund Price E&{8# : MOP 103.51 8Pt
Net Asset Value (million) EEFE(EE) : MOP 92.66 BT
Total Expense Ratio & ALt = 1 1.09% (2)21.99%

Fund Risk Indicator * E& EREL ¢ : N/AREA

Fund Management Company 2&&/A7) : AlA International Limited
Macau Branch" & 3BR I (B1BR)

BRARRMDIT
Custodian FH A : Citibank N.A, Hong Kong Branch
EHERTEBDT
Fund Performance E£ X}
Cumulative Return = sm
Raoa ] Fund Commentary & :F:
1 Year 3 Years 5Years 10 Years Since Launch YTD The fund ded 018% return in J The ret
- = MBS e fund recorded 0.18% return in January. The return
if —jFﬁ ':E'iFﬁ -HFﬁ 521‘[%4; iﬁ)]i;; of President Trump to the White House, along with his
251% N/ATER NATER NATER  351% 0.18% ‘America First' policy agenda, proved supportive for United
States (“US") risk assets, but led to heightened volatility in
. the US Treasury (“UST") market. His proposed policy mix,
Annualised Return & E{LEIR including tax cuts, immigration curbs and tariffs, fuelled
1 Year 3 Years 5 Years 10 Years  Since Launch expectations of higher US inflation, driving yields higher.
—F =% iF T LBt Hong Kona Dol eposi ats decined urthe
251% NATER  NATER NATER 220% to 3.61%. Key return contributors included time deposits
in Singapore, Hong Kong, and Europe, corporate bonds in
Calendar Year Return /i i foonger ateenironment sl pevaing. mustment
2024 2\023 2922 2921 2920 team continues to favour high-quality credité, as well as
260% N/ATREA NATEA NATER NATEAR certificates of deposits over traditional time deposits, given
the additional yield pickup they offer.
AESM BR$2150.18% B3R - HEARERAT
: RHERHH [ZEEL ]| BXSEAZERBEETR
Top Ten Holdings# +X&&HEA# gt - 8 %‘ﬂ%@lfm%ﬂ?u&iﬂ fdR i BB AR
BIERR - REIBRRER  #BTHEHEEE
(asat31 January 2025 B Z 2025551 A 318) (hof NAVIEEEFER D) HEL}PE’J%E,EH ETREEEZ LT o T\T , %Z@‘%E
UNITED OVERSEAS BANK LTD (HONG KON 4.770% 03/03/2025 (SENIOR) ~ 4.44% AREFHEBTE - BF  1EABLERAIZE—S
OVERSEA CHINESE BANKING CORPORATIO 3.450% 06/02/2025 4.27% THE3.61% ° TEERERE %@?ﬁ%@gi& BER
INDUSTRIAL AND COMMERCIAL BANK OF EURO 22/04/2025 Reg S 422% BONERFH > MM ERES R PETHLE - ERA
BNP PARIBAS SA HK 3.500% 03/02/2025 374% L DEREASHENRET ?xﬁlii% a*ﬁiﬂggbm
AGRICULTURAL BANK OF CHINA LTD HK 3.200% 03/02/2025 374 | SEE g B EERRAURERE  WREETRABRN
HONG KONG SPECIAL ADMINISTRATIVE R GOVT 26/02/2025 3.71% E'J BLFESD .
AGRICULTURAL BANK OF CHINA (DUBAI EURO 4.500% 06/02/2025 3.33% Source BEIFTE :
AUSTRALIA AND NEW ZEALAND BANKING 4.600% 21/02/2025 (SENIOR)  3.33% AIA Investment Management HK Limited RS2 S EE S ARAT
PSA INTERNATIONAL PTE LTD 4.270% 11/02/2025 Reg S (SENIOR) 3.32%
BANK OF COMMUNICATIONS CO LTD (SYD 3.500% 11/02/2025 Reg S 3.30%




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 193.38 JBF3 T
Net Asset Value (million) EEFE(EE) : MOP 9,281.32 RFI T
Total Expense Ratio 2% fitb & 1 1.02%

Fund Risk Indicator * R RBEZ ¢ 278%

(Asat 31 January 2025 £, Z£2025%1A318)
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

2.86% 4.65% 717% 17.96% 93.38% 0.61%

Annualised Return EE{LER

1 Year 3 Years 5 Years 10 Years  Since Launch
- =f i +4 RIES
2.86% 1.53% 1.39% 1.67% 3.03%

Calendar Year Return B4 B3R

2024 2023 2022 2021 2020

2.16% 4.60% -3.00% 1.45% 1.40%
Top Ten Holdings# +x#®&@HA#
(asat31 January 2025 B E 202551 A318) (hof NAVIEEEFER AL
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 3.28%
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 258%
HONG KONG MORTGAGE CORP 4.200% 28/02/2034 1.04%
VICINITY CENTRES TRUST 3.630% 17/05/2028 1.02%
SWIRE PROPERT MTN FIN 4.100% 02/07/2029 0.95%
MTR CORP LTD 4.200% 01/03/2034 091%
WHARF REIC FINANCE BVI 2.100% 16/03/2027 0.83%
HONGKONG LAND NOTES CO L 3.830% 05/11/2028 0.83%
URBAN RENEWAL AUTHORITY 3.550% 27/08/2034 0.81%
WHARF REIC FINANCE BVI 2.550% 16/04/2025 0.79%

As at 31 January 2025 & Z2025%1A31H

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 RBeEREM
(3)3.78%

(2) 33.68%

(1) 62.54%

Fund Commentary E &7

The fund recorded 0.61% return in January. Hong Kong
government bond across tenors and United States Treasury
across tenors longer than 1 year yields shifted downward
comparing to the level at the end of previous month. Hong
Kong Dollar property companies credit spreads remained
volatile and widened during the month. Given the potential
spillover effects of specific event, uncertainty on Property
sector has increased. 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 United States rate cuts in 2025 continued
to change according to release of economic indicators
that incurred volatilities of interest rates and bond prices.
Investment continued to focus on medium to long term
high-quality bonds for better return. Investment strategy
is to invest cautiously in medium to long term high-quality
bonds to minimise negative bond price impact caused by
interest rate fluctuation.

KEEM B7R50.61%EH - BT EFHNHGE
FREE— E%Mt%lﬁ%mfﬁmtﬁﬁ$¥Tﬁo
ERRZER R R o ERNG
WBEERENE  RHETENTRELEN - B
ﬁ&ﬁﬁﬁﬁﬁmrmﬂzrﬁWWFﬁ%E EIELE T2
AERNTEMED - RATSHEAR2025FRHER
ﬁ@ﬁ%%@%ﬂ‘ﬁmwﬁﬂﬁﬁﬁﬁ BHFRA
BEFEREE REBAUPRIRELGESASIU
ERERE - RERKAERMBEPRAELESF U
AER= RS HESERERNEETE -

Source BRI :
AIA Investment Management HK Limited R 81 E BB E B HR A A




AIA Macau Retirement Fund Services

AIA Macau Capital Stable

BRI RBB KSR
Fund

AFRABREREEFES

Investment Objective And Strategy 1R& B &

® To minimise its short-term capital risk
term through exposure to global bonds

KK
and to enhance returns over the long

and equities. SEFKEEHERE

B BARERERESRREMRSHREER -

Fund Fact £ &%

Launch Date #H B

Fund Type E£E15

Fund Price 2 &E#

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

Fund Risk Indicator ¢ & RMIZC ¢

Fund Management Company 24 &2\ 5]

Custodian FF A

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

:01/01/2003

. Mixed Assets Fund J&&
© MOP 219.48 8Pt

: MOP 1,844.03 BF9 7T
$1.12%

1 6.38%

SEEES

(Asat 31 January 2025 £, Z£2025%1A318)

* AlA International Limited

Macau Branch" & F{R IR (BIF)
BRATRMA T

: Citibank N.A., Hong Kong Branch

ERITERDT

1 Year 3 Years 5Years 10 Years Since Launch YTD
—& =% R +i BIES EWNES
7.43% 4.03% 11.65% 28.10% 119.48% 1.01%
Annualised Return EE{LEIR
1 Year 3 Years 5 Years 10 Years  Since Launch
- =f i +4 RIAIES
7.43% 1.33% 2.23% 2.51% 3.62%
Calendar Year Return B4 B3R
2024 2023 2022 2021 2020
5.45% 6.19% -9.38% 0.81% 7.01%

Top Ten Holdings# +x#®&@HA#

(asat31 January 2025 B E 202551 A318)

(hof NAWAEEEFEA L)

TENCENT HOLDINGS LTD
HONG KONG MORTGAGE CORP 4.200% 28/02
VICINITY CENTRES TRUST 3.630% 17/05/202:

MTR CORP LTD 4.200% 01/03/2034
ALIBABA GROUP HOLDING LTD
HSBC HOLDINGS PLC

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

SWIRE PROPERT MTN FIN 4.100% 02/07/2029

WHARF REIC FINANCE BVI 2.100% 16/03/2027

2.77%
2.18%
0.88%
/2034 0.87%
8 0.86%
0.80%
0.77%
0.74%
0.72%
0.70%

As at 31 January 2025 & Z2025%1A31H

Risk Level EFSTRE : Medium H

Asset Allocation BED

(1) Europe Equities BUNBRE
(2) Hong Kong Equities ERRE
(3) Japan Equities AERRE
(4) United States Equities XERE
(5) Other Equities Hig=
(6) Hong Kong Dollar Bonds Bt fE%
(7) Other Bonds HinfE%
(8) Cash and Others ReRHEM
(1) 6.35%
(2) 7.28%

(3) 4.04%
(4)6.26%

(8)3.09% {
(7)12.92% T ‘

(6)7.67%

(6)52.39%

Fund Commentary E &7

The fund recorded 1.01% return in January. On the bond side, the
FTSE MPF World Government Bond Index rebounded by 0.8% in
January. Hong Kong government bond yields shifted downward across
tenors comparing to the level at the end of previous month. Hong
Kong Dollar property companies credit spreads remained volatile
and widened during the month. Given the potential spillover effects
of specific event, uncertainty on Property sector has increased. Market
expectation on the number of United States (“US") rate cuts in 2025
continued to change according to release of economic indicators that
incurred volatilities of interest rates and bond prices. On the equity
side, buoyant investors’ sentiments lifted equity markets at the start
of 2025 with the FTSE MPF All World Index up by 3.6% in January.
The Euro Stoxx Index rebounded notably in January. The European
Central Bank cut its benchmark Deposit Facility Rate by 25 basis
points to 2.75% at its January policy meeting with policymakers
guiding for a further reduction in March over concerns of lacklustre
economic growth. The pace of worldwide economic momentum mildly
improved. In December, the J.P.Morgan Global Composite Purchasing
Managers' Index marginally rose to 52.6 from November's 52.4. Market
volatility may pick up if the pace of the US rate cut is slower than the
expectation of the market.

AEETM BREB1.01%215F - E5HE ﬁ%ﬁﬁmﬂﬁ
EHEH BHRE0.8% Eéf%iﬁﬂmﬁmﬁﬁu&ﬁ -4
ARAFTH Eiﬁén%%m*%H’Jf‘ﬁ*ﬂi?ﬁw&@mﬁﬁ% .
ENSEEHMECRENE  BOETENTREREM - BA
HSHEER2025F RSN UMW ABEES BN A NEESIEMmH
2 HFENESBERY - REAE > 202559 2HRBEH
SHREEBEZIRK  EHNERS2RRBIEHM BB LI
73.6% ° BB RIEHE1 ARBRE - BMRTE1AER
AB25EEEE275% 9&??:—1’&5“5 BN ARYEEER
AENEE  THASABNAS - 2REERRLBEREUS
@ﬁk%ﬁ%iﬁﬁAh%%@f%#mﬁ 11 BH5248 M EHE
526 - MEXERSHELTSALHE  DHRBALBHLA -

Source R :
AlA Investment Management HK Limited X 3R EEE & B ERA A




AIA Macau Retirement Fund Services

IRF R IBRIRR K 2 ARES

AIA Macau Balanced Fund

AFRBREHEES

Investment Objective And Strategy 1R& B &

&

® To maximise its long-term capital appreciation with moderate risk parameters

by investing in a balanced portfolio of

global equities and bonds. #EBIRE

RERREREFSHUEAS  TRNEREBAEERSERBESR

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 * B & E[R1E:T ¢

Fund Management Company E& &2 A 5

Custodian &F A

Fund Performance E4&%H

:01/01/2003

: Mixed Assets Fund \ERBEE S
: MOP 278.08 J&F9 T

: MOP 2,934.26 29T

$1.20%

1 8.99%

(Asat 31 January 2025 EE2025%1A318)

© 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
10.27% 4.60% 17.41% 38.16% 178.08% 1.29%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
10.27% 1.51% 3.26% 3.29% 4.74%
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#

(asat31 January 2025 B £2025F 1H318) (hof NI EEFER L)
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.82%
TENCENT HOLDINGS LTD 1.44%
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.43%
ALIBABA GROUP HOLDING LTD 1.20%
HSBC HOLDINGS PLC 1.18%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 0.98%
MEITUAN CLASS B 0.80%
APPLE INC 0.72%
CHINA CONSTRUCTION BANK-H 0.72%
XIAOMI CORP CLASS B 0.67%

As at 31 January 2025 & Z2025%1A31H

Risk Level EFSTRE : Medium H

Asset Allocation BED

(1) Europe Equities BUNBRE
(2) Hong Kong Equities EBRE
(3) Japan Equities AARE
(4) United States Equities XERE
(5) Other Equities Hig=
(6) Hong Kong Dollar Bonds ~ BtfE%
(7) Other Bonds HinfE%
(8) Cash and Others ReRHEM
(8) 2.66% (1)10.38%
—‘ (2) 11.89%
(7) 11.25%
(3)6.61%
(4)10.23%
(6) 36.47%

(5)1251%

Fund Commentary E &7

The fund recorded 1.29% return in January. On the bond side, the
FTSE MPF World Government Bond Index rebounded by 0.8% in
January. Hong Kong government bond yields shifted downward
across tenors comparing to the level at the end of previous month.
Hong Kong Dollar property sector credit spreads remained volatile
and widened during the month. Given the potential spillover effects of
specific event, uncertainty on Property sector has increased. Market
expectation on the number of United States (“US") rate cuts in 2025
continued to change according to release of economic indicators that
incurred volatilities of interest rates and bond prices. On the equity
side, buoyant investors’ sentiments lifted equity markets at the start
of 2025 with the FTSE MPF All World Index up by 3.6% in January.
The Euro Stoxx Index rebounded notably in January. The European
Central Bank cut its benchmark Deposit Facility Rate by 25 basis
points to 2.75% at its January policy meeting with policymakers
guiding for a further reduction in March over concerns of lacklustre
economic growth. The pace of worldwide economic momentum mildly
improved. In December, the J.P.Morgan Global Composite Purchasing
Managers' Index marginally rose to 52.6 from November's 52.4. Market
volatility may pick up if the pace of the US rate cut is slower than the
expectation of the market.

AES A PEE51.29%E5 - BHHE aﬁﬁﬁiéﬁﬁmm
EHEH BHRE08% - BBTEFHNBHES RamR &R

BRAFTH Ei&én%&nﬁ%H’Jf*ﬁﬂii%&@ﬁﬁ%ﬁ% .
ENSEEHOECRENE  BOETENTREREM - B5
HSHEER2025F RSN UMW ABEES BN HNEESIEMmH
2 BYFENESERRD - RESHE © 202554 2HRED
SHREEBEZIRK  EHNERS2RRBIEHM BHLIE

73.6% ° BB RIEHE1 ARBRE - BMRTE1AER
S 25EEEE275% ° mfmf&aﬂﬂ BR o HRAEEELR
AENEE  THASABNAS - 2REERRLBEREUZ

P A 2R 7| e (e
526 c MEXERSHELTISRBHE  THRBILBM L o

Source BRI :
AlA Investment Management HK Limited X 3R EEE & B ERA A




As at 31 January 2025 & Z2025%1A31H

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

AIA Macau Growth Fund
iﬂﬁﬁﬂﬁlﬁ%%gﬁ Risk Level ELFRT2RE © Medium to High B &5

Investment Objective And Strategy %% B 12 & 5K # Asset Allocation EEZ
* To maximise its long-term capital appreciation by investing in an internationally (1) Europe Equitiesv . E&QME
diversified portfolio of securities mainly in equities with balance in bonds. &8 % g; Taopnagn Lét;r:]gijt:ieqsumes EZ{&%;
ENSTINARRERRAS  TBRANKE - HBURENES | ) U0 saee fquites ZHEE
HEmBEESARAATRE - (5) Other Equities Hitthr 2
(6) Hong Kong Dollar Bonds B T{&E%
Fund Fact 28 % (7) Other Bonds HinfE%
(8) Cash and Others ReRHEM
Launch Date # H A 1 01/01/2003
Fund Type £ . Mixed Assets Fund EAEEES (8) 2.35% (1) 12.88%

Fund Price &8 : MOP 358.13 R T (7)10.21%
Net Asset Value (million) EZEFE(EE) : MOP 4,274.55 BT (6) 23.38%
Total Expense Ratio A& itk = 11.26%
Fund Risk Indicator * £ & EREL ¢ ©10.83%

(Asat 31 January 2025 EE2025%1A318)

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

l

((2) 14.75%

(3) 8.20%

BRATRMET (5) 15.53% (4)12.70%
Custodian &F A : Citibank N.A., Hong Kong Branch
EHBTEBDT
LA
Fund Performance E&£X3# Fund Commentary £ £5F3f
The fund recorded 1.46% return in January. On the equity side, buoyant
3 investors' sentiments lifted equity markets at the start of 2025
Cumulative Return Ri#[EI% with the FTSE MPF All World Index up by 3.6% in January. The
1 Year 3 Years 5 Years 10 Years Since Launch YTD Euro Stoxx Index rebounded notably in January. The European
_ Central Bank cut its benchmark Deposit Facility Rate by 25 basis
—_ = S A
F =F iF 1 BIES FNES points to 2.75% at its January policy meeting with policymakers
12.19% 4.88% 21.10% 4473% 258.13% 1.46% guiding for a further reduction in March over concerns of
lacklustre economic growth. The pace of worldwide economic
momentum mildly improved. In December, the J.P.Morgan Global
. Composite Purchasing Managers' Index marginally rose to 52.6
Annualised Return & E{LEI from November's 52.4. On the bond side, the FTSE MPF World
1 Year 3 Years 5 Years 10 Years  Since Launch Government Bond Index rebounded by 0.8% in January. Hong
— A Kong government bond yields shifted downward across tenors
- =% AEF T BIES comparing to the level at the end of previous month. Hong Kong
0 o, 0 0 o, Dollar property sector credit spreads remained volatile and
1219% 1.60% 3.90% 3.77% 5.94% widened during the month. Given the potential spillover effects of
specific event, uncertainty on Property sector has increased.
Market expectation on the number of United States (“US") rate
Calendar Year Return B @R cuts in 2025 continued to change according to release of
2024 2023 2022 2021 2020 economic indicators that incurred volatilities of interest rates and
o N bond prices. Market volatility may pick up if the pace of the US
8.71% 7.10% -13.24% 2.45% 12.78% rate cut is slower than the expectation of the market.

AEER1ANEIS1.46% B « REAE » 2025F4) - RERBRH
SHREEEEZIRE  ENRESERREEEM BHLRT

Top Ten Ho[dings# +AkBEER* 36% » BT BEE RIS BT 1 A BARRE - BUNRITHE1 AEMAS
25{EEEE275% ° RITSRERBET - HRHCERRASMNE

(asat31 January 2025 B £2025F 1H318) (hof NI EEFER L) B TR EENAE c 2HCERESERENE  BRAES
TENCENT HOLDINGS LTD 178% ARSI IR 2 B 11 A52 488 L H 2526 © BH 5
ALIBABA GROUP HOLDING LTD 1.49% B RSt RBFESRERE AHRE08% - EBETEFH

o o | ZEHREIIER - EREESHNBLRHNE  BET
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.24% TR - BAS B B0 HLE R AR

9
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 122% ot s A ol o A s g e
MEITUAN CLASS B 099% | oAl EENAR  TERDTLEMLS -

CHINA RESOURCES LAND LTD 6.100% 28/10/2029 097% PSRRI ERRR =R

APPLE INC 0.90% Source ERIHKIR :

CHINA CONSTRUCTION BANK-H 0.90% AlA Investment Management HK Limited R IR EEBE B AR LT

XIAOMI CORP CLASS B 0.84%




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

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

1 12/05/2014
. Mixed Assets Fund EAEEES
. MOP 133.55 J2FI7T

MOP 715.46 J&F9 T

2 1.27%
717%

(Asat 31 January 2025 EE2025%1A318)
AlA International Limited

Macau Branch" & ZB{RER (BIFE)
BRARRMDIT

: Citibank N.A., Hong Kong Branch

ERITEBDT

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
— = RE T+ RIES HWNES
7.07% 1.73% 13.51% 34.75% 33.55% 1.04%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
7.07% 0.57% 2.57% 3.03% 2.73%
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#

(asat31 January 2025 B £2025F 1H318)

(hof NI EEFER L)

As at 31 January 2025 & Z2025%1A31H

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) 6.69%

(3) 411%

(2) 8.45%
’7 (4) 6.88%

(8) 3.19%T

(5)8.21%

(7) 38.38% (6) 24.09%

HK GOVT BOND PROGRAMME 2.130% 16/07/
TENCENT HOLDINGS LTD

US TREASURY N/B 1.125% 29/02/2028
US TREASURY N/B 4.000% 29/02/2028
ALIBABA GROUP HOLDING LTD

HSBC HOLDINGS PLC

US TREASURY N/B 6.500% 15/11/2026

TERM DEPOSIT HKD OCBC BANK (HK) LTD 3.650% 03/02/2025

CHINA RESOURCES LAND LTD 6.100% 28/10/2029

BONOS Y OBLIG DEL ESTADO 4.650% 30/07/2025

1.65%
1.27%
1.00%
1.00%
0.95%
0.87%
0.85%
0.84%
0.76%
0.70%

2030

Fund Commentary E &7

The fund recorded 1.04% return in January. On the equity side, buoyant
investors' sentiments lifted equity markets at the start of 2025
with the FTSE MPF All World Index up by 3.6% in January. The
Euro Stoxx Index rebounded notably in January. The European
Central Bank cut its benchmark Deposit Facility Rate by 25 basis
points to 2.75% at its January policy meeting with policymakers
guiding for a further reduction in March over concerns of
lacklustre economic growth. The pace of worldwide economic
momentum mildly improved. In December, the J.P.Morgan Global
Composite Purchasing Managers' Index marginally rose to 52.6
from November's 52.4. On the bond side, the FTSE MPF World
Government Bond Index rebounded by 0.8% in January. Hong
Kong government bond yields shifted downward across tenors
comparing to the level at the end of previous month. Hong Kong
Dollar property sector credit spreads remained volatile and
widened during the month. Given the potential spillover effects of
specific event, uncertainty on Property sector has increased.
Market expectation on the number of United States (“US") rate
cuts in 2025 continued to change according to release of
economic indicators that incurred volatilities of interest rates and
bond prices. Market volatility may pick up if the pace of the US
rate cut is slower than the expectation of the market.
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Source ERIHIR :
AlA Investment Management HK Limited R IR EEBE B AR LT




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 EQ TN

BRERES  #MSERSHRHEREE -
Fund Fact £ &%
Launch Date ¥t A £ 1 25/06/2019
Fund Type E& B : Equity Fund REEE
Fund Price 2 &E# : MOP 180.24 JBF3TT

Net Asset Value (million) EEFE(E &)

Total Expense Ratio 2% fitb & 11.32%
Fund Risk Indicator * & EMRET ¢ © 10.40%

* MOP 641.67 8P TT

(Asat 31 January 2025 £, Z£2025%1A318)

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
16.49% 30.94% 69.06% N/ATER  80.24% 1.77%
Annualised Return EE{LEIR
1 Year 3 Years 5 Years 10 Years  Since Launch
- =f i +¥ RIES
16.49% 9.40% 11.07% N/A RER 11.08%
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#

(asat31 January 2025 B E 202551 A318)

(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
CAPITAL ONE FINANCIAL CORP

MASTERCARD INC CLASS A

4.07%
3.74%
3.23%
3.19%
2.90%
1.98%
1.54%
1.44%
1.38%
1.33%

As at 31 January 2025 & Z2025%1A31H

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)3.66% — (1)0.53%

(5) 5.26%—‘
(4) 27.25%

(2) 62.90%

(3) 0.40%

Fund Commentary E &7

The fund recorded 1.77% return in January. On the equity side, the Standard
and Poor's 500 Index registered positive return and reached another
record closing high in January. Donald Trump’s second term in the
president’s office began on an agenda-heavy note as he carried out a slew
of executive orders to restrict immigration and trade, impose tariffs on
trading partners, and de-regulating industries to hammer home his
“America First" narrative. In its January meeting, the Federal Reserve held
interest rates steady at 4.25% to 4.50%, with its Chair Jerome Powell
highlighting that there is no rush to cut rates again until inflation and
jobs data made it appropriate. He views their current policy stance as
very well-calibrated and prefers to adopt a “wait-and-see” approach on
policies and their effects before adjusting rates further. However,
towards the end of the month, investors focused on threats from Chinese
start-up DeepSeek on United States (“US") leadership in artificial
intelligence (“Al"). Investors digested claims that DeepSeek had trained
its generative Al capability to produce results comparable to the market
leaders but at a fraction of the cost. The Information Technology sector
fell but other sectors advanced, with Communication Services,
Healthcare and Financials among the top gainers. On the bond side,
Hong Kong government bond yields shifted downward across tenors
comparing to the level at the end of previous month. Hong Kong Dollar
property sector credit spreads remained volatile and widened during the
month. Given the potential spillover effects of specific event, uncertainty
on property sector has increased. Market expectation on the number of
US rate cuts in 2025 continued to change according to release of
economic indicators that incurred volatilities of interest rates and bond
prices. With this uncertain outlook, the equity market is expected to
remain volatile.
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Source ERIHIR :
AlA Investment Management HK Limited R IR EEEEBARL T




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

Investment Objective And Strategy &RE& B ERKK

® To maximise its long-term capital appreciation by investing mainly in
equities and bonds of companies in Hong Kong SAR. EEBRERE B4R

THERRARANRERES  tMSERSERPERNLE -
Fund Fact & &#
Launch Date # i B 53 : 25/06/2019
Fund Type E£ 8% . Equity Fund RZE S
Fund Price £ 81 : MOP 100.54 2F9 7T
Net Asset Value (million) EEFE(HE) : MOP 349.77 BT
Total Expense Ratio 4% fLL & $1.21%

Fund Risk Indicator * E£EMBETT ¢ © 16.94%
(Asat 31 January 2025 . Z2025%F 1 H31H)
* AlA International Limited
Macau Branch" K F R R (EIE)
BRARRMAT
: Citibank N.A., Hong Kong Branch
EHEBRTE BT

Fund Management Company &&= 7]

Custodian & A

Fund Performance E&&R3

Cumulative Return EEER
1 Year 3 Years 5 Years 10 Years Since Launch YTD
— =% R + BIES HF9ES
14.19% -7.16% 3.08% N/ATREH 0.54% 0.45%
Annualised Return EE{LER
1 Year 3 Years 5 Years 10 Years  Since Launch
- =% b +£  RUES
14.19% -2.44% 0.61% N/A TE 0.10%
Calendar Year Return B£ER
2024 2023 2022 2021 2020
6.57% -7.23% -6.93% -6.51% 1414%
op le oldings# 51 B#
(asat 31 January 2025 B 220255 1A 31H) (hof NAVIEEEFER D)
TENCENT HOLDINGS LTD 5.17%
AIA GROUP LTD 3.60%
ALIBABA GROUP HOLDING LTD 337%
HSBC HOLDINGS PLC 3.27%
MEITUAN CLASS B 3.02%
XIAOMI CORP CLASS B 1.92%
CHINA CONSTRUCTION BANK-H 1.70%
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.53%
HONG KONG EXCHANGES & CLEARING LTD 1.28%
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.21%

As at 31 January 2025 £ %2025 1H31H

Risk Level P22 : High &

Asset Allocation BED

(1) Europe Equities BUNBRE
(2) Hong Kong Equities ERRE
(3) China Equities FEIRE
(4) Other Equities Hinhg 3
(5) Hong Kong Dollar Bonds ~ BtiE%
(6) Other Bonds HitbfE %
(7) Cash and Others BEREM
(7)1.45% 7 (1) 1.05%
(2) 30.92%
(6) 5.60%—‘ W
(5) 29.00%

(3)31.92%
(4) 0.06%

Fund Commentary E & 37

The fund recorded 0.45% return in January. On the equity
side, in January, the Hang Seng Index gained 0.8%. The
Hang Seng China Enterprises Index jumped by 1.3%.
The initial tension between China and the United States
("US") after the inauguration of President-elect Donald
Trump was less-than-feared. The release of DeepSeek,
an open-source artificial intelligence software developed
by a Chinese company, also helped boost market
sentiment and sent the Technology shares higher. On
the bond side, Hong Kong government bond vyields
shifted downward across tenors comparing to the level
at the end of previous month. Hong Kong Dollar property
sector credit spreads remained volatile and widened
during the month. Given the potential spillover effects of
specific event, uncertainty on property sector has
increased. With this uncertain outlook, the equity market
is expected to remain volatile.
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Source ERIHIR :
AIA Investment Management HK Limited R R B BB E B BRAF
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