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AIA Macau Retirement Fund Services i# 9 & $} {R 16 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. IR& S K Ak » B SESEANKRERRL $E$T\—EiﬁA1{ﬂAi HeEK R
ERBREMAKAS - BERRUFAREKROIEE - BEFE  ERREREREY  F2HRHEEERE -

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. 1E4F ﬁ%ﬁ?%i?g
Bl EREAGSEATAZEARNEERENTEMR - REEESHK  NERE-BESBERAELE (B85
ggggggﬁaﬁ BEMEE  CZREHABLGHER / SEFEALTHER IIFE‘*‘E’J{@/\HNRREEE%E
DAY REIEREE ©

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. & EAIRREE SE UL SUMHE I EAE S22 - fFH
TAESEEN  F2HEEEEREUERFE (BRKE) -

A A limited liability company incorporated in Bermuda, which conducts business in the Macau Spemal 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. E%ﬂﬁﬁ;ﬂmﬁ%éé
BREZENEBANREEEMSNFEREENE - — RN = - FEREZHEEA  EENRRBRIEBLS -
SRBECRRESHEL = FRRM -

A If the Fund Risk Indicator of a fund exceeds the internal reference benchmark of the relevant guidelines listed below,

the reason(s) for exceeding benchmark will be provided in the format of an Additional Risk Reminder. &£ fIE &/
BB T FIERE RIS NABSEEE  BUBMNERRERATARGBLIEENRE o

Fund Risk Level EB2E Internal Reference Benchmark A S £15H
Low 1& Fund Risk Indicator £& ERIZT < 2.0%
Low to Medium £ Z Fund Risk Indicator &% & k. nE <50%
Medium Fund Risk Indicator £ & EIZ < 10.0%
Medium to High 25 Fund Risk IndlcatorE%ﬂBAg:E 15.0%
High & -

# The top ten holdings of a fund are calculated based on the top fifteen holdings of each of its underlying fund(s) for the
reporting month with reference to the NAV of the relevant holdings given by third-party sources, and are for reference only.
HEZtAREBANHE=ERUENERESHRE AN 2 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 [BERS] [R5 RIREES  BRHTH 48
L] . b
0] Opyi0

English 230 Chinese 130
https://bit.ly/3P0d0dv https://bit.ly/3QlkKxa




As at 31 July 2025 & E2025%7 A31H

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

AIA Macau Conservative Fund

iﬂﬁﬁﬂﬁlﬁﬁ?gﬁ Risk Level BUBTZE : Low f&

Investment Objective And Strategy RE BER KK Asset Allocation BEED
® To preserve capital with minimal risk, but there is no guarantee of capital. g; gtohnegr EZ?\%EOllar Bonds ﬁ%gi
% =3 o Az, NI o N
REAAREHBERRKT - BUFREK (3) ot and Others BeREM
Fund Fact E£ &% (1) 8.53%
(2) 10.55%
Launch Date # i B £ 1 03/07/2023 (
Fund Type £ EHE : Money Market Fund E¥mi5E$
Fund Price 2 & {B1& . MOP 104.34 BFI7T
Net Asset Value (million) EZEF{E(HE) : MOP 168.38 2T
Total Expense Ratio A& ALt = 11.22%

Fund Risk Indicator * 22 ERE ¢ : N/A FEA

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

(3)80.92%

BRARRMHT
Custodian & A : Citibank N.A,, Hong Kong Branch
EHEBTEBDT
Fund Performance E£X3#
Cumulative Return E#&ER an
=\ =
1 Year 3 Years 5Years 10 Years SinceLaunch YTD Fund Commentary 2% &Y i
—F =3 i +& RiIES FPNES The fund recorded 0.08% return in July. Treasury yields
205% N/A @M N/AFER N/A TEE 4.34% 0.99% increased in July, reflecting both an improved growth
' ’ : outlook amid greater clarity on US trade and fiscal policy.
Meanwhile, the HKMA has withdrawn Hong Kong Dollar
Annualised Return EE{LEIE (HKD) 102 billons of the HKD130 billons it injected
i via FX intervention in early May, leading to a modest
1 Year 3 Years 5 Years 10Years  Since Launch increase in the overnight HIBOR fixing. Consequently, the
—i =% AE +&E BIES 1-month HKD deposit rate also rose to 0.95%. Key return
2.05% N/AREHE NATEE NATESR 2.06% contributors included certificates of deposit (in China and
Europe) and Hong Kong corporate bonds. Investment
team continue to maintain diversified exposure, with
Calendar Year Return BEEH a focus on certificates of deposit, longer-tenor time
2024 2023 2022 2021 2020 deposits, Hong Kong government bills, and short-dated

corporate bonds.

AESRTBHIRG0.08%EE - 784 - XEEFEES
L RREEES KRB RSB - T

: BEENRAE - MU - EALEROARNSEN
Top Ten Holdings* +X#RHE* EBINET IS ATEIEAR, 00 AT A

2.60% N/ARER NAFTER NATER NATER

(asat31 July 2025 E 2202578 318) (hof NI EEFER L) 71,0208 7T - BHREAERETRERECERME
BNP PARIBAS SA (HONG KONG BRANCH) EURO 3.550% 27/08/2025 43 | 0 Bl 1ERBTEHARNIE095% - TRAER
BANK OF MONTREAL (LONDON BRANCH) EURO 4.000% 13/11/2025 REG S 4.32% BREREIE (REREN) GREREBCRES - &
WESTPAC BANKING CORP 5.000% 11/08/2025 REG S (SENIOR) 3.76% BERBEERZTURE - BEINTRGE  REH
NATIXIS (SINGAPORE BRANCH) EURO 3.500% 21/08/2025 3.70% s BANRES GG EES

SHINHAN BANK (HONG KONG BRANCH) EURO 1.590% 28/10/2025 REG S 3.58% Source FHIEH :

KDB ASIA LTD EURO 31/10/2025 3.57% AIA Investment Management HK Limited R Ffi8 B BB EBIRAT
HONG KONG MORTGAGE CORP LTD 4.680% 12/09/2025 REG S (SENIOR)  3.11%

DZ BANK AG DEUTSCHE ZENTRAL GENOSS EURD 3.750% 17/09/2025  3.04%

BANCO SANTANDER SA HK 0.420% 25/08/2025 299%

BANK OF CHINA LTD (SYDNEY BRANCH) EURO 27/08/2025 REG S 2.98%




As at 31 July 2025 & E2025%7 A31H

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

AIA Macau Retirement Fund

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

Investment Objective And Strategy RE&E BER R Asset Allocation EED
[
® To invest in a set of well-planned and balanced bond and fixed income g; gtohng Péon% Dollar Bonds ﬁ%}ii
instrument portfolios within an acceptable range of risks to achieve long- 3) Casf\ran(zinOtshers Iﬁ:ﬁ;ﬁﬁ’g
term and highly stable returns. b
Fund Fact 2 £ &% (3)-0.02%

Launch Date ¥t A £ : 01/01/2003 (2)29.87%

Fund Type E& B : Bond Fund B4 &%

Fund Price E&E# : MOP 201.5 F3 7T

Net Asset Value (million) EEFE(EE) : MOP 9,936.85 RFIT

Total Expense Ratio 2% fitb & 1 1.02%

Fund Risk Indicator * E&ERIZL ¢ @ 275% (1)70.15%

(As at 31 July 2025 BZ 202567 A31H)

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

BRAREM AT
Custodian ZF A . Citibank N.A,, Hong Kong Branch
EHERITEBDT
Fund Performance E&XE s
Fund Commentary E £ 37
Cumulative Return 2#EEH The fund recorded 0.04% return in July. Hong Kong
1 Year 3Years 5Years 10Years SincelLaunch  YTD government Hong Kong Dollar (HKD) bond yield curve
_ N shifted upwards in July 2025, following the US Treasury
—% =3 if t# BIES FHES yield curve as well as driven by the tightened funding
4.74% 10.39% 10.89% 21.36% 101.50% 4.84% situation in Hong Kong. Meanwhile, HKD credit spreads
narrowed. Going into August, apart from being influenced
. by Hong Kong domestic economic conditions and fund
Annualised Return S E{LEIH flows to HKD, Hong Kong government HKD bond yields
1 Year 3 Years 5 Years 10 Years  Since Launch are expected to remain volatile given the current global
—_ = A macroeconomic conditions and uncertainties surrounding
"f _"f Eif +i§ ﬁy’ﬁ%_’ US policies may continue to alter market expectations on
4.74% 3.35% 2.09% 1.95% 3.15% the pace of US rate cuts. As such, investment strategy
continues to focus on medium to long term high-quality
bonds for better return while minimising the negative
Calendar Year Return E a1 price impact from interest rates fluctuations.
2024 2023 2022 2021 2020 N PN . .
2 16% 4 60% 300% . T 40% FREHTBIAHE004%E - ERANESIKTERI

2 M EEZEEERERNE LE - BEBRETESN
HREGINRRE L o @RS - BTTEERERFIEFMN

. » % o SR BT RAMITENE IR B2 o)
Top Ten Holdings# +X®R®HEA# RN BRI AR A= BB RN TRE T A g

asat 31 July 2025 BE 202578310 %of NV IS EEBERA L BEETIRHER | SRR - BENFAT AN

:—IK GOVT éOND PROGRAMME 2.1 3;% 16/07/2030 : 3 30%) ﬂ&gigigﬁégﬁ - ltzt ’ Eé?g‘?ﬁﬁgfﬂﬁ
. - NEra= & RRSTREDFER)

CHINA RESOURCES LAND LTD 6.100% 28/10/2029 291% *%Eggﬁéggn; MRREER - FETR NIRRT N

ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 219% e

CMT MTN PTE LTD 2.710% 07/07/2026 163% |  Source BHKE :

LINK FINANCE CAYMAN 2009 3.600% 07/07/2032 132% |  AAInvestment Management HK Limited &3S E B E S ERAR

EXPORT-IMPORT BANK KOREA 2.969% 14/07/2028 1.21%

VICINITY CENTRES TRUST 3.630% 17/05/2028 1.20%

JPMORGAN CHASE BANK NA 0.000% 21/02/2040 114%

KOREA EXPRESSWAY CORP 3.735% 20/07/2035 1.00%

WELLS FARGO BANK NA 4.120% 22/04/2030 1.00%




As at 31 July 2025 & E2025%7 A31H

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

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

Investment Objective And Strategy RE&E BER R Asset Allocation EED
* To minimise its short-term capital risk and to enhance returns over the long (1) Europe Equitiesv . @ffgﬂgz
term through exposure to global bonds and equities. B2 R K LB E AR, g; Taopnagnbézr:]gijt:ietlumes EZFHQ;;Z
Ko BRRENERESFRREMESEREDR - (4) United States Equities %HQ;%’;
(5) Other Equities Hig=
Fund Fact & & % (6) Hong Kong Dollar Bonds B t{&E%
(7) Other Bonds HitofE %5
Launch Date ¥t A £A ©01/01/2003 (8) Cash and Others REREM
Fund Type £ &% ! Mixed Assets Fund \EABEE S (1) 6.11%
Fund Price &8 : MOP 236.13 P97t (8)1.14% (2)7.92%
Net Asset Value (million) EEFE(EE) * MOP2,020.32 2T (7)9.55% T { (521;*62;;7?’/
Total Expense Ratio B FLL = $1.12% l o

Fund Risk Indicator * E&EMRIZ ¢ :© 6.12%
(Asat31July 2025 EE2025F7A318)

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

(5)7.60%

BRADRAHT
Custodian ZF A . Citibank N.A,, Hong Kong Branch (6)56.90%
EHERITEBDT
Fund Performance E&XE s
Fund Commentary E&3F:
Cumulative Return EEEH The fund recorded 0.50% return in July. On the bond
1 Year 3Years 5Years 10Years SincelLaunch  YTD Zidea HOT(? Kong g';jofvegnment I;IongJK?ngoggll?r“(HKD)
— N ond yield curve shifted upwards in July , following
—f =% aE +i BIZES HFHES the US Treasury vyield curve as well as driven by the
9.78% 19.34% 17.68% 34.89% 136.13% 8.68% tightened funding situation in Hong Kong. Meanwhile,
HKD credit spreads narrowed. On the equity side, the main
. contributors were Hong Kong equities, but partially offset
Annualised Return F£E{LEH by European equities. The FTSE MPF All World Index gain
1 Year 3 Years 5 Years 10 Years  Since Launch 1.9% in July. Despite trade tensions and rising vields,
—_ = A global equity markets remained resilient. Risk appetite
"f _:f Eﬂ: +$§ ﬁﬁﬁ%_) improved. Growth-oriented sectors, especially Technology
9.78% 6.07% 3.31% 3.04% 3.88% companies and industries related to Artificial Intelligence,
outperformed.
Calendar Year Return BF@EH AERITRMEKIS050%E « B57E - MRAER
2024 2023 2022 2021 2020 ARARINE - 11 SEE NGRS 15 - EAT
5.45% 6.19% -9.38% 0.81% 7.01% AESNRRRET R EH o B BEENER

FEBFUE - BEAE  TESRREREERT /8
A BBUNB R ETIEDY - SRATES 2R TISHNTA

, - FHT19% - REESEEAE L7 - 2HBEHE(
Top Ten Holdings# +X#®MA* REHEM - AREFEANS MR ABRMTE

(asat 31 July 2025 B 22025 7A318) (6o NAVIEEEFEB D) THERRARNREA TESERMNEERRER -
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 270% Source EHIHIR :

CHINA RESOURCES LAND LTD 6.100% 28/10/2029 238% AIA Investment Management HK Limited &35/ & &8 E #HIR/AT
ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 1.79%

CMT MTN PTE LTD 2.710% 07/07/2026 1.33%

LINK FINANCE CAYMAN 2009 3.600% 07/07/2032 1.08%

EXPORT-IMPORT BANK KOREA 2.969% 14/07/2028 099%

VICINITY CENTRES TRUST 3.630% 17/05/2028 0.99%

JP MORGAN CHASE BANK NA 0.000% 21/02/2040 094%

TENCENT HOLDINGS LTD 089%

ALIBABA GROUP HOLDING LTD 082%




As at 31 July 2025 & E2025%7 A31H

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

AIA Macau Balanced Fund
iﬂﬁﬁﬂﬁpﬁﬂ]fﬁgﬁ Risk Level EBRTEE © Medium H

Investment Objective And Strategy RE BER R Asset Allocation EED
- = S §0 B
® To maximise its long-term capital appreciation with moderate risk parameters (1) Europe Equmesv . @fJHHQ;
) o ! . o ym e (2) Hong Kong Equities ERRE
by investing in a balanced portfolio of global equities and bonds. EBRE (3) Japan Equities BARE
A2 BR 2 S EEph T 4A A, 7 o EERES % 5 . =
fﬁ;%ﬁiﬂim&ﬁa%ﬁﬁ')ﬁ@l%ﬂn ERAEARSEEARERSERPELX (4) United States Equities ZERE
B - (5) Other Equities HbRE
(6) Hong Kong Dollar Bonds B T{&E%
Fund Fact E4 &% (7) Other Bonds HitofE %5
(8) Cash and Others ReRHEM
Launch Date # H A 1 01/01/2003
Fund Type £&88 : Mixed Assets Fund JEREEES (8)157% (1)9.82%
Fund Price E&E# : MOP 304.99 P9 T 7 9.59% W ( (2 1271%
Net Asset Value (million) EEFE(EE) : MOP 3,260.66 2P ' l
Total Expense Ratio A& itk = 11.20%

Fund Risk Indicator * £ & EZE ¢ :873%
(Asat31July 2025 B ZE2025%7831H)

Fund Management Company Z2£&2/A7 : AlA International Limited

(3) 6.86%

(4) 10.46%

Macau Branch” & 3B R (BB (6) 36.78%
BRARRMDT (6)12.21%
Custodian F&F A : Citibank N.A., Hong Kong Branch
EHERTEBDT
A
Fund Performance E& %R Fund Commentary 2 &5¥5#
The fund recorded 0.75% return in July. On the bond
Cumulative Return Z&ER side, Hong Kong government Hong Kong Dollar (HKD)
. bond yield curve shifted upwards in July 2025, following
1 Year 31‘“’5 5Years 10 Years Since Lau/n\ch YTD the US Treasury yield curve as well as driven by the
— =% AE +E RiIES FPES tightened funding situation in Hong Kong. Meanwhile,

12.88% 24.99% 25.46% 47.52% 204.99% 11.10% HKD credit spreads narrowed. On the equity side, the main
contributors were Hong Kong equities, but partially offset
by European equities. The FTSE MPF All World Index gain

Annualised Return £E{LER 1.9% in July. Despite trade tensions and rising yields,
global equity markets remained resilient. Risk appetite

1Year 3 iears 5 Years 10 Years  Since Lau/l:ch improved. Growth-oriented sectors, especially Technology

—F =F AF t% BIES companies and industries related to Artificial Intelligence,
12.88% 7.72% 4.64% 3.96% 5.06% outperformed.

AEEHTBHIKS0.T5%EER - EHHE - ARAES

Calendar Year Return BEEH HRORERTNE » I EEERENERSRG L5 - ZERA

2024 2023 2022 2021 2020 B ES RN RNE L o RS - BIUEEMER

7.40% 6.74% -11.67% 1.79% 10.55% FEGHRBE - BRERE I?Eﬁ%ﬁﬁéﬁﬁﬂﬁﬁ Rl

ERMREUNAR AT - ERATES 2R FREENTA
LE%&71.9% - BEEREEMFR LT - 2RBERHIHM

, FEHENE - AREFIENE LU RURNTE
Top Ten Holdings# +X##HA# FEERRATNEA TESENES S RES -

(asat 31 July 2025 B 220255 7A31H) (hof NAVIEEEFHEB D) Source EHIIKIE -
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 175% AlA Investment Management HK Limited ZF iR B HEEEERAR
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.54%

TENCENT HOLDINGS LTD 1.44%

ALIBABA GROUP HOLDING LTD 1.32%

ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 1.16%

HSBC HOLDINGS PLC 112%

NVIDIA CORP 0.88%

TAIWAN SEMICONDUCTOR MANUFAC 0.86%

CMT MTN PTE LTD 2.710% 07/07/2026 0.86%

CHINA CONSTRUCTION BANK-H 0.80%




As at 31 July 2025 & E2025%7 A31H

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

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

Investment Objective And Strategy RE BER R Asset Allocation EED
® To maximise its long-term capital appreciation by investing in an g; El:)rr?;f(::;iéfjities gg%z
internatignally dive\rsi\fied\portfolﬂ) of secuTti?§ mainly in (‘equitie‘s with (3) Japan Equities EZFHQ%Z
balance in bonds. }ﬁ}@?ﬁﬁﬁ@%nﬁﬁ'ﬂ@é%ﬁﬁ%ﬂé  FERERR (4) United States Equities zEpE
ET‘% ’ ﬁﬁ%ﬁ'ﬁﬁﬁﬁ(\‘fﬁ% ’ %ﬁgéﬁ%ﬁggﬁﬁz’ggﬁ ° (5) Other Equities ’H\ﬂﬁﬂﬁg{
(6) Hong Kong Dollar Bonds B T{&E%
Fund Fact E& & ¢ (7) Other Bonds HitofE %5
(8) Cash and Others ReRHEM
Launch Date # H A 1 01/01/2003
Fund Type £&88 : Mixed Assets Fund B EEES (8) 1.83% (1) 11.83%
Fund Price 2 & {B1&  MOP 397.2 97t (7)9.61% ((2)15.31%
Net Asset Value (million) EZEFE(HE) © MOP 4,780.28 2FI T (6) 25.84% —l

Total Expense Ratio A& itk = 11.26%
Fund Risk Indicator * £& EEL ¢ ©1052%
(Asat31July 2025 B ZE2025%7831H)

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

(3) 8.26%

(4)12.61%

ARARREMDT (5)14.71%
Custodian F&F A : Citibank N.A., Hong Kong Branch
EHERTEBDT
LA
Fund Performance E4 %18 Fund Commentary £ & T
The fund recorded 0.88% return in July. On the equity
Cumulative Return EFEEIHR side, the main contributors were Hong Kong equities, but

. partially offset by European equities. The FTSE MPF All
1 Year 31“’5 5Years 10 Years Sincelaunch  YTD World Index gain 1.9% in July. Despite trade tensions and
— =% AE +E RiIES FPES rising yields, global equity markets remained resilient.
14.76% 28.62% 30.63% 55.77% 297.20% 12.53% Risk appetite improved. Growth-oriented sectors,
especially Technology companies and industries related

to Artificial Intelligence, outperformed. On the bond side,

Annualised Return EE{L@H{ Hong Kong government Hong Kong Dollar (HKD) bond
yield curve shifted upwards in July 2025, following the

1Year 3 iears 5 Years 10 Years  Since Lau/r:ch US Treasury yield curve as well as driven by the tightened

—% =F AF R BIES funding situation in Hong Kong. Meanwhile, HKD credit
14.76% 8.75% 5.49% 4.53% 6.29% spreads narrowed.

FEEHTAHI%5088% R - FEAE  FEERKE

Calendar Year Return BB} REBRT » ERSREUNR AT - BRERE 2R

2024 2023 2022 2021 2020 BB TR LR T 1.9% - BELEREIENFELH -

8.71% 1% sk 245% 19.78% SHREGSPRBLIN - ARRTEENS - LR

REANTE  TEERRARMBATESERNESR
FHER - AFIE - ERARESRRENE - ML

, ZEEEIS RS 18 BEMEE TR R e
Top Ten Holdings# +X#®®HA# TRBRALT - FES » i B R RI R AR -

(asat31July 2025 ELZ2025F 78 31H) (Chof NAVIEEEFER D) Source BHRIHIE -
TENCENT HOLDINGS LTD 173% AlA Investment Management HK Limited &2 4 B EEHRAR
ALIBABA GROUP HOLDING LTD 1.59%

HSBC HOLDINGS PLC 1.35%

HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.23%

CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.08%

NVIDIA CORP 1.06%

TAIWAN SEMICONDUCTOR MANUFAC 1.04%

CHINA CONSTRUCTION BANK-H 0.96%

MICROSOFT CORP 0.96%

XIAOMI CORP CLASS B 0.88%




As at 31 July 2025 & E2025%7 A31H

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

Risk Level BIBRTZE : Medium to High &S

Asset Allocation BED

* To maximise its long-term capital appreciation by performing dynamic asset (1) Europe Equitiesv . gg%z
allocation in an internationally diversified portfolio of securities. FEiBFREX g; Z-Iaopnagnbézr:ﬁt:ietlumes ElZFH(ig
BEGAERERN  RENSTIONARRERRAS  UNREES | ) |00 S tqutes  ZHEER
HEMARRE - (5) Other Equities Hig=

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

Fund Fact 25§ (7) Other Bonds HitfE 2

(8) Cash and Others ReRHEM

Launch Date # H A 1 12/05/2014

Fund Type E&1&% . Mixed Assets Fund EAEEES © 179% M 6'3(82?7&68%

Fund Price £&/E# | MOP 143.94 P ' T ( S,

Net Asset Value (million) EEFE(EE) : MOP 792.00 P

Total Expense Ratio A& itk = 11.27%

Fund Risk Indicator * 22 EIZL ¢ 6.86%

Fund Management Company & EE AT :

Custodian &F A

Fund Performance E4&%H

(Asat31 July 2025 EZE2025F7A318)
AlA International Limited

Macau Branch" & ZB{RER (BIFE)
BRARRMHT

: Citibank N.A., Hong Kong Branch

ERTE BT

(5) 8.46%

(6) 26.06%
(7) 37.24%

Fund Commentary E &7
The fund recorded 0.27% return in July. On the bond side,

Cumulative Return EFEEIHR the FTSE MPF World Government Bond Index (35% HKD

. hedged) was down 1.2% in July. Stronger than expected

1 Year 3Years  5Years 10 Years Sincelaunch  YTD economic data in the United States supported a soft

—f =% AE +E RiIES FPES landing, reducing the likelihood of rate cuts, limiting

9.65% 18.15% 21.76% 41.35% 43.94% 8.90% yield downside and making fixed income less attractive.

Besides, Hong Kong government Hong Kong Dollar (HKD)

bond yield curve shifted upwards in July 2025, following

Annualised Return £E{LER the US Treasury yield curve as well as driven by the

1 Year 3 Years 5 Years 10 Years  Since Launch g%gened, funding situation in Hong Kpng._ Meanwhilg,

— A credit spreads narrowed. On the equity side, the main

—% =F AF t# BIES contributors were Hong Kong equities, but partially offset

9.65% 5.72% 4.02% 3.52% 3.30% by European equities. The FTSE MPF All World Index gain

1.9% in July. Despite trade tensions and rising yields,

global equity markets remained resilient. Risk appetite

Calendar Year Return B @R improved. Growth-oriented sectors, especially Technology

2024 2023 2022 2021 2020 companies and industries related to Artificial Intelligence,
477% 6.30% -11.05% 2.66% 8.02% outperformed.

Top Ten Holdings# +Xx®F\A#

ARERTRHIIF0.27%ER - F5 M » FHRER
RBSESIEE (3% BT RIBHTRET1.2% - £
BHERUSLLTRMSAT) - 20 T SRR E LURRHE T
HERIRTRER o BTMERRHT FIE TR - WD T

(asat 31 July 2025 B 20255 7431R) (bof NAVIEEEFER D) BEBEHIRET - 1) RAE SN ERINE -

TERM DEPOSIT HKD OCBC BANK (HK) LTD 0.080% 01/08/2025 1.57% N EEEEENEREE L5 EAIURETESNGEER
US TREASURY N/B 3.875% 30/06/2030 1.25% EhARTRERRE EF o RRS - SBTLIEEMERFIZEMNE o

HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.24% REHHE - TESECRENEERT @ BRI
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.09% oo BRARS 2B REHNTA LRT1.9% - BEE
TENCENT HOLDINGS LTD 097% GEEERFIE L ZRBREHHPRELRN - ARG
ALIBABA GROUP HOLDING LTD 0.89% FIEENE - LUERASMAITE  LHERBARME
ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 0.82% AT EEEE L EREE -

HSBC HOLDINGS PLC 0.77%

US TREASURY N/B 1.000% 31/07/2028 0.65% Source EHIZRIR :

CMT MTN PTE LTD 2.710% 07/07/2026 0.61% AIA Investment Management HK Limited K138 BB EHEBRAR



As at 31 July 2025 & E2025%7 A31H

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

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

Investment Objective And Strategy RE&E BER R Asset Allocation EED
SpnE
® To maximise its long-term capital appreciation by investing mainly in M Europe Equities - E;*’JHHQ;
. . A amane o (2) United States Equities ZERE
equltles and bonds of North American companies. EEZ#&RERILEATN " -
EREL AR EREASE (3) Other Equities HR=
BRERES  MREREE (4) Hong Kong Dollar Bonds  BLfE%
(5) Other Bonds HivfEs
Fund Fact E£ &% (6) Cash and Others BEREAM
Launch Date # i A 53 1 25/06/2019 (6)1.72% — (1) 0.46%
Fund Type E& B : Equity Fund REE (5)3.21%
Fund Price gﬁﬁgfﬁ : MOP 188.48 @Fqﬁ: (4) 30.52% —‘

Net Asset Value (million) EEFE(EE) : MOP710.19 BT
Total Expense Ratio 2% fitb & 1 1.35%

Fund Risk Indicator * E£EBET ¢ : 9.42%
(Asat 31 July 2025 EE 202567 H31H)

Fund Management Company E£E /A7 : AIA International Limited (2)6371%

Macau Branch" & B4 b (BIF) (3)0.38%
ERATAMAT
Custodian FF A . Citibank N.A,, Hong Kong Branch
EHERITEBDT
Fund Performance E&X#E s
Fund Commentary E £ 37
Cumulative Return £#EEH The fund recorded 1.58% return in July. On the equity
1 Year 3 Years 5Years 10 Years SinceLaunch YTD side, stock selection in Healthcare and sector allocation in
_ N Consumer Staples contributed to performance, whereas
—# =3 if +% BIES FHES stock selection in Information Technology and Industrials
10.90% 41.50% 73.36% N/ATEMA  88.48% 6.42% sectors detracted. In July, both the Standard and Poor's
500 Index and the Nasdag Composite Index hit record
. closing highs, fueled by resilient economic data and
Annualised Return S E{LEIH renewed investor confidence. Positive developments on
1 Year 3 Years 5 Years 10 Years  Since Launch trade tariffs, including finalised agreements with Japan,
—_ = A South Korea and the European Union, as well as ongoing
"i _ﬁo ﬁiﬁo -HF ﬁﬁﬁif negotiations with China, had eased escalation risks and
10.90% 12.27% 11.63% N/A TiEA 10.94% reinforced the risk-on sentiment. Despite uncertainties
around the impact of tariffs, the widely followed economic
data, including the Institute of Supply Management
Calendar Year Return B % indices, consumer sentiment indicators, retail sales and
2024 2023 2022 2021 2020 industrial production, came in better than expected. On
16.51% 21.41% -11.97% 17.33% 15.03% the bond side, Hong Kong government Hong Kong Dollar

(HKD) bond yield curve shifted upwards in July 2025,
following the US Treasury yield curve as well as driven by

. . the tightened funding situation in Hong Kong. Meanwhile,
Top Ten Holdings# +X#®BAEA# HKD credit spreads narrowed.

(asat 31 July 2025 B = 20255 78 31H) Chof NAVIEEEFEE L) REEHRTADIRE1.58%EER - BT - BARRAERAE
JICROSORT CORP o1 BATEBU TS ELMEE(EH 7 28 MANRHAL
Vi Comp 2009, %;sﬂza ERIBAER o SRENADICERIENEEE
AVICARPOI P {EDA0IRE + LS00 R A s S e BT Al T

‘ Bl RS - BEEMSHINERLR - OFEHAA  BF
META PLATFORMS INC-CLASS A 278% T Tl e
APPLE INC st BEFHRER - 1855 1 hRHERRTEE - BEER
BROADCOM INC 247% ARITRTN BRSNS - AR
BERKSHIRE HATHAWAY INC CLASS B 1.51% BEIEE  HBEEORIE TEHEMT2EE 197
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.45% TATEHR - 1;%75@ Haﬁﬂzfgtﬁﬁ@ﬁk/ﬂﬁﬁﬁqﬁz;% j]ﬂj:%
CAPITAL ONE FINANCIAL CORP 138% EEENREREG i - B ARSI ES RS
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.28% IRRELH - FRS - BITEBRERMNEGRNE -

Source BEIFKE :

AlA Investment Management HK Limited &334 BB EHRAR



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

AIA Macau Hong Kong Equity Fund
RPEBREEEREES

Investment Objective And Strategy R& BERKK

® To maximise its long-term capital appreciation by investing mainly in
equities and bonds of companies in Hong Kong SAR. T BRERE B4R
E% AmBERSHRPEREE -

THERDANRE

Fund Fact E£& %

Launch Date ¥ B £
Fund Type E£ 784
Fund Price & B
Net Asset Value (million) EEFE(EE) :
Total Expense Ratio 2% fLL &
Fund Risk Indicator ¢ &£ ERZ ¢

Fund Management Company E£ &2 N F] :

Custodian FFA

Fund Performance E£&1R

Cumulative Return EEER
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—i =4 R +i BIES HPNES
25.19% 15.98% 1328% N/ATRER  15.68% 15.58%
Annualised Return EE{LER
1 Year 3 Years 5 Years 10 Years  Since Launch
—i =% AE T RIES
25.19% 5.07% 2.52% N/A RiE A 2.41%
Calendar Year Return BFE{
2024 2023 2022 2021 2020
6.57% -7.23% -6.93% -6.51% 1414%

Top Ten Holdings# +X#EHEB#

(asat 31 July 2025 B E2025F 74 31H)

1 25/06/2019
: Equity Fund REEE
 MOP 115.68 F9 7T

MOP 446.32 JBF9 7T

$1.21%
2 17.30%

(As at 31 July 2025 B Z 202597831 H)
AlA International Limited

Macau Branch” & #3{# k2 (B %)
BRARRMAT

: Citibank N.A., Hong Kong Branch

IERITEB DT

(hof NAVAEEEFEA L)

TENCENT HOLDINGS LTD

ALIBABA GROUP HOLDING LTD

HSBC HOLDINGS PLC

AIA GROUP LTD

XIAOMI CORP CLASS B

CHINA CONSTRUCTION BANK-H

MEITUAN CLASS B

HONG KONG EXCHANGES & CLEAR

IND & COMM BK OF CHINA-H

PING AN INSURANCE (GROUP) CO OF CHH

6.30%
6.12%
5.14%
2.98%
2.88%
2.88%
2.48%
1.82%
1.53%
1.45%

As at 31 July 2025 & E2025%7 A31H

Risk Level EBRT2E © High &

Asset Allocation EES

(1) China Equities FEIRE
(2) Europe Equities BUNRZE
(3) Hong Kong Equities EERE
(4) Other Equities HitofR
(5) Hong Kong Dollar Bonds B tfE%
(6) Other Bonds HibfE%
(7) Cash and Others BeRkEM

(7)0.37% (1) 35.02%

(6) 3.10% —‘
(5) 29.47% —‘

(2)1.18%

(3)30.73%
(4)0.13%

Fund Commentary & ¥/

The fund recorded 2.90% return in July. On the equity side,
The main contributor was the value strategy. The Hang
Seng Index went up by 2.9%. Southbound inflows from
Chinese investors remained strong, buoyed by easing
trade tensions and China’s stronger-than-expected real
Gross Domestic Product growth of 5.3% in the first half of
2025. Investor sentiment was further lifted by the central
government's targeted fiscal support, including the
durable goods trade-in scheme launched in mid-2024,
which has provided support to domestic consumption
and industrial activity. On the bond side, Hong Kong
government Hong Kong Dollar (HKD) bond yield curve
shifted upwards in July 2025, following the US Treasury
yield curve as well as driven by the tightened funding
situation in Hong Kong. Meanwhile, HKD credit spreads
narrowed.

FEENTAMIEG290%EE - REAHE - TREMK
ERMBASRE o EEEBLERT29%  HRPEESRE
REEREBME - BILHE2025F FXFRARM
53% R EENLEBEIERIEER  REFEREENE
A& AL - REBFEE—SRAPRBTER
BIBS A AOHRIR » E4E2024 F BN I E IRRRET
& BEMERENHENMLEEE - G50 BRE
WESIRUAAMAE M EXEEENRRHE LS &
AR AT ES IS RRINRRE L - B8 BUEE
AIERMEBRRILE

Source EIHKE :
AlA Investment Management HK Limited &3 & BB EEHRAR
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