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AIA Macau Retirement Fund Services i [ R B {R }H B A £ IRFE

EE @ | 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&F R Ak » EAKSBETEANRERL  AEET— @AET—JAi cEHEER R
EREARERAKAT - BARBUFARKBENIEE - BEHE  EEKERERRY  #F2UEHERRE -

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/EHHE$I2
B SRAESAATEASERNEEREOIBMRL - AEEESH  NERE-BESRERTELE (B8
ifgggaﬁgﬁﬁﬁ BEAHRD  CEEABIMER/ FAFXALHER - LEEE E’J@)\Hﬁlﬂﬁ‘ﬁ EE5E
SENEEERE -

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. &R FEATREE SE bt UAHE I AEMESRIE - fE
TMESREN  F2HEEEEREUERFE (BEKE) -

A A limited liability company incorporated in Bermuda, which conducts business in the Macau Special Administrative
Region in the form of a branch. £ B REFMRINERET AR U2 A AN ERPESITRERSES -

¢ 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 R|sk Indicator of a fund will only be available 3 years after its launch. g%ﬂﬁ‘*maaﬁ}ggﬁ
BEZFNSANRXEEMENFEREENE - —RM = - FEREZYELA  EENRBEIRMES -
LRBELR E\Eﬁﬁw_ﬁék{

le the Fund Risk Indicator of a fund exceeds the internal reference benchmark of the relevant guidelines listed below,
the reason( ) for exceedlng benchmark will be provided in the format of an Additional Risk Reminder. &2 &R S
iR T AR RSINABSEEE  BUBMNERRATARGBEEENRE o

Fund Risk Level ERTEE Internal Reference Benchmark RES$E EH
Low Fund Risk Indicator E£ERE < 2.0%
Low to Medium fEZF Fund Risk Indicator & E k12T < 5.0%

Medium Fund Risk Indicator £& REIFRERT < 10.0%
Medium to High F & & Fund Risk Indicator &% & k25T < 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.
HEE2 T AREBADRE=ERUENERESHBE AN < TAAREER cEEFEMER  YEMHSEA -

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

BRRMRARERASREHE - B [E8AE] - 2602 | RREES  FRETH AR
L] . b
a0 A

English £32: Chinese F3:
https://bit.ly/3P0d0dv https://bit.ly/3QlkKxa




As at 31 May 2025 #Z20256F5H31H

AIA Macau Retirement Fund Services i# 9 & 3} {R G 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; g?hne%’ EZ:\%SDOUN Bonds ﬁ%gi
Py + Aok ST i ° 0
REERREHBERRKT - BUFREK (3) Cann and Others BeREM
Fund Fact E£ &% M 11.41%
(2) 7.52%
Launch Date # A £ £ 03/07/2023 [
Fund Type & 8&HE : Money Market Fund E#¥Hi5E S
Fund Price E&E#  MOP 104.17 JRF 7T
Net Asset Value (million) EZF{E(BEE) : MOP 151.22 2T
Total Expense Ratio & itk = 11.22%

Fund Risk Indicator * 2& EREL ¢ : N/AREA

Fund Management Company E£E 2 A7 : AIA International Limited
Macau Branch" & 38R % (B1B%)

(3)81.07%

BRABRRMHT
Custodian Z&F A : Citibank N.A. Hong Kong Branch
EHEBTEEDT
Fund Performance E&X3#
Cu:n:latlve R:\t{urn §$‘§5|§|55 oy Shee Launch YT Fund Commentary E&3FH
‘ear ears ‘ears ears Since Launc|
_ The fund recorded 0.14% return in May. Throughout May,
—F =“'F iﬂ? +£F BIES FHES the market continued to grapple with the ripple effects of
237% N/ATER N/ATER NATER  417% 0.82% ongoing tariff announcements. Although the US-China
joint statement suggested a potential easing of tensions,
. market participants remain cautious, recognising that the
Annualised Return EE{L@{ risk of re-escalation remains if trade negotiations falter.
1 Year 3 Years 5 Years 10 Years  Since Launch While recession risks have diminished, the economy may
_ = A still face a period of sub-par growth due to dampened near-
jf _jF ii!iﬁ +$ ’&1‘[%" term consumer and business sentiment amid uncertainty.
2.37% NATER  NATER  NATER 2.16% Over the month, US treasury yields rose across the curve

while the 1-month Hong Kong Dollar (“HKD") deposit fell
sharply to 0.80% following intervention by the Hong Kong
Calendar Year Return BE#E% Monetary Authority to limit the HKD's strength. Key return
2024 2023 2022 2021 2020 contributors included certificates of deposit (in China and
2.60% N/AFRER  NAFREHR NAFREA NATEHR Hong Kong), short-dated corporates (in Australia) and
time deposits (in Singapore). Investment team maintained

a diversified exposure by investing across certificates of

deposits, longer-tenor deposits, as well as short-dated

A corporate credits and quasi-sovereign bonds, to enhance
Top Ten Holdings# +Xx®&#RE# the Fund's yield potential.

(as at 31 May 2025 B 202556 31 H) (of NAVIEEEFHEE A L) FESHEANEI5014%E5 - 5B - TIRERELE
o 0 EHA NIRRT él’é"E’J/Eé’ﬁxS{FE o EEPERHMS

AIRPORT AUTHORITY HONG KONG NONDMUNI 1.620% 26/06/2025 REGS  3.99%

AUSTRALIA AND NEW ZEALAND BANKING 0.300% 30/06/2025 3.66% HRRARRRAELHBREN @ HESHE S

" % HALEEZARFAABR - BEMKREE
HONG KONG MORTGAGE CORP LTD 4.680% 12/09/2025 REG S (SENIOR) ~ 3.43% sl A R N

0 o BEARER -
DZ BANK AG DEUTSCHE ZENTRAL GENOSS EURO 3.750% 17/09/2025 3.36% PR N EE B O 22 i %“‘@i“‘ﬁ—!ﬁ“f‘

SAUDI NATIONAL BANK (SINGAPORE BRA EURQ 3.800% 23/07/2025 REG S 3.34% B
BANCO SANTANDER SA HK 0.500% 23/07/2025 3.31% ﬁgﬂﬂ%l;??ﬁﬁ/\;ﬁ%:é%E{:?Eum%“fg Eﬁ K HEJE]
KDB ASIA LTD EURD 29/07/2025 REG S 3.30% R L
BANK OF CHINA LTD 5 BILERF R AR T BZ0. 80/u (FERREE) 7
(SYDNEY BRANCH) EURD 27/08/2025 REG S 3.30% B RN R R AR () THESAm
DBS BANK LTD HK 0.770% 30/07/2025 311% i AR AAE = ok o s
OVERSEA CHINESE BANKING CORPORATIO 0.350% 23/06/2025 3.00% HRALEAN - HEERERRAGIE Eﬁﬁr kit
360% W% | Rt BERRETREEIERS SR - dmE
HERHIER
Source BRI KR :

AIA Investment Management HK Limited &858 BIBE B HRAR



As at 31 May 2025 #Z20256F5H31H

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

AIA Macau Retirement Fund

iﬂﬁﬁ*ﬂﬁlﬁiﬂﬁgﬁ Risk Level BBETEE : Low to Medium {EZEH

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?inOtshers Iﬁ:ﬁ;ﬁﬁ’g
term and highly stable returns. b
Fund Fact E&&# (3)-015%

Launch Date ¥t A 1 01/01/2003 (2)37.69%
Fund Type E£ &% : Bond Fund E5E¢

Fund Price E&E# : MOP 199.68 JBF3 7T

Net Asset Value (million) EZFE(EE) : MOP 9,807.57 RFIT

Total Expense Ratio 2% fi Lt & 1 1.02%

Fund Risk Indicator * E&ERIZL ¢ ©276% (1) 62.46%

(Asat 31 May 2025 B Z 202565831 8)
Fund Management Company E£E 2 /A7 : AIA International Limited
Macau Branch" & F{R IR (EIFE)

BRADRAHT
Custodian ZF A . Citibank N.A,, Hong Kong Branch
EHERITEBDT
Fund Performance E&XE sms
Fund Commentary E£3T:/
Cumulative Return EEEH The fund recorded 1.05% return in May. Hong Kong
1 Year 3Years 5Years 10Years SincelLaunch  YTD gover(r;n(]ent Hong Kong D(;]lla[ (“HKDQ fbondd yield curve
— s moved downwards given the loosened funding situation
- =% aE +i BIZES HFHES in Hong Kong, mixed economic data in the US as well
6.16% 9.55% 10.14% 20.78% 99.68% 3.89% as uncertainties surrounding US President Trump's
policies. Meanwhile, HKD credit spreads widened due
. to weakened market sentiment. Going into June, Hong
Annualised Return £ E{LEIH Kong government HKD bond vyields are expected to
1 Year 3 Years 5 Years 10 Years  Since Launch remain volatile given the current global macroeconomic
_ = A conditions and uncertainties surrounding US policies may
"f _"f Eif +i§ ﬁy’ﬁ%_’ continue to affect expectations on the pace of US rate
6.16% 3.09% 1.95% 1.91% 3.13% cuts. As such, investment strategy continues to focus on
medium to long term high-quality bonds for better return
while minimising the negative price impact from interest
Calendar Year Return B ER rates fluctuations.
2024 2023 2022 2021 2020 ) 3 .
216% 4.60% -3.00% 1.45% 1.40% REEN5R1H%151.05%E5R - ARAE SRR BH

5 - RECEREEE S REEBREETEENT
TN - EEBETES NGRS T o [

Top Ten Holdings# +x#RER# R TIEIEREE - ERFZERE - EAR - BRER
ERmERRG ERUEER El8 mEn

(asat 31 May 2025 B, 220255 431H) (%of NAVIEEEFEEDLL) TISMZBI S SHRATEL - B BB TTEA ISR
HK GOVT BOND PROGRAMME 2.130% 16/07/ 2030 335% | AeEENE - @it DESRERN S EEREEEL
CHINA RESOURCES LAND LTD 6.100% 28/10/ 2029 2.96% LB R EESTRE RIS z £
VICINITY CENTRES TRUST 3.630% 17/05/2028 1.22% fzi"‘ﬁh&mﬂ B - AR R RN E
JP MORGAN CHASE BANK NA 0.000% 21/02/2040 1.13% S

HONG KONG MORTGAGE CORP 4200% 28/02/2034 1.03% Source BRI

WELLS FARGO BANK NA 4.120% 22/04/2030 1.02% AlA Investment Management HK Limited R $5 1% E BB & BBRAR
EXPORT-IMPORT BANK KOREA 4.350% 21/02/2035 1.00%

SWIRE PROPERT MTN FIN 4.100% 02/07/ 2029 0.93%

AIRPORT AUTHORITY HK 4.100% 14/01/2030 091%

MTR CORP LTD 4.200% 01/03/2034 0.90%




As at 31 May 2025 # % 20256F5H31H

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

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

Investment Objective And Strategy RE&E B ER R Asset Allocation EED
e B =
® To minimise its short-term capital risk and to enhance returns over the long (1) Europe Equmesv . @ﬁJHHQ;
. . B, (2) Hong Kong Equities ERRE
term through exposure to global bonds and equities. B2 R K LB E AR, (3) Japan Equities AXBRE
o SRR IS A B 2 T BT 4B o 3 D4R =
o BRRENERESFRBREMESEREDR (4) United States Equities EERE
(5) Other Equities HiR=
Fund Fact &8 % (6) Hong Kong Dollar Bonds B t{&E%
(7) Other Bonds HitofE %5
Launch Date # i B :01/01/2003 (8) Cash and Others REREM
Fund Type £ &% ! Mixed Assets Fund \EABEE S (1) 6.20%
Fund Price £ &fE#  MOP 230.71 2P T (8)1.05% { (2)7.00%
Net Asset Value (million) &2 HE(E ) : MOP 1974.12 BPI T (7)1553% T AP
Total Expense Ratio 2% fitb & 1 1.12%

Fund Risk Indicator * E£BEREZ* : 6.24%

(Asat31 May 2025 B ZE2025F5A318)
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 (6)51.74%
EHERITEBDT
Fund Performance E2&XE sms
Fund Commentary E£3T:/
Cumulative Return EEEH The fund recorded 2.81% return in May. On the bond
1 Year 3 Years 5Years 10 Years Since Launch YTD side, FTSE MPF World Government Bond Index ended the
— N month of May almost flat. Hong Kong government Hong
—& =% AE i BIZES HFHES Kong Dollar (“HKD") bond yield curve moved downwards
9.46% 14.83% 19.03% 29.90% 130.71% 6.18% given the loosened funding situation in Hong Kong,
mixed economic data in the US as well as uncertainties
. surrounding US President Trump’s policies. Meanwhile,
Annualised Return FE{LEIH HKD credit spreads widened due to weakened market
1 Year 3 Years 5 Years 10 Years  Since Launch sentiment. On the equity side, FTSE MPF All World Index
_ = A gain 7% in May as the US and China agreed to a 90-day
"f _"f ﬁif +i§ ﬁﬁﬁ%_’ pause on reciprocal tariffs to allow time for negotiation.
9.46% 4.72% 3.55% 2.65% 3.80% The temporary de-escalation of trade frictions between
the world's two largest economies helped stabilised
market sentiment. However, the risk of de-globalization
Calendar Year Return B E# and trade disputes clouded global economic outlook.
2024 2023 2022 2021 2020 Market volatility may pick up if trade tensions continue
5.45% 6.19% -9.38% 0.81% 7.01% to escalate.

FEEHNOPHIG281%ER - RENE - ERARSH

— m— BRSNS BERRBET  RAHESIR
Top Ten Holdings* +X#®RE BANE  SECERREELY BERGEEHLENE

(asat 31 May 2025 B Z2025F 5 A31H) Chof NAVIEEEFEB A L) MTHEE - EBBFTAT ARG REGERT T - [/
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 278% | B ERTHBISHRE - (ERAIERE - BROE ) BN
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 2.45% RS EIRMEIRENSA LR T 7% - SEPEREYRE
VICINITY CENTRES TRUST 3.630% 17/05/2028 1.01% TR0 T LI BENALIRSRS » 2B AEE 2 R
JP MORGAN CHASE BANK NA 0.000% 21/02/2040 0.93% (S 5 R RERSE DUER - WIBE T ISR - R &
TENCENT HOLDINGS LTD 0.86% . P o e T T e | ras,
HONG KONG MORTGAGE CORP 4.200% 28/02/2034 0.85% SRLREZFRORBPABGEN RS LEY - 4
. ] g o V] ETILE , =482 Lk
WELLS FARGO BANK NA 4.120% 22/04/2030 0.85% REZRREBHENR - HSEETRERR LT -
EXPORT-IMPORT BANK KOREA 4.350% 21/02/2035 0.83% Source ERIFEE
SWIRE PROPERT MTN FIN 4.100% 02/07/2029 0.77% AIA Investment Management HK Limited K538 BB EEBRAR
AIRPORT AUTHORITY HK 4.100% 14/01/2030 0.76%




As at 31 May 2025 #Z20256F5H31H

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

AIA Macau Balanced Fund
iﬂﬁﬁﬂﬁpﬁﬂ]fﬁgﬁ Risk Level EBRTEE : Medium B

Investment Objective And Strategy RE&E B ER R Asset Allocation EED
- oo B0
® To maximise its long-term capital appreciation with moderate risk (1) Europe Equmesv . @ﬁJHHQ;

) . ) . (2) Hong Kong Equities EBRE
parameters by investing in a balanced portfolio of global equities and bonds. (3) Japan Equities AARE
FRRENRZEBEREFENTEAS  TRANRREEASERSH : . ol

o (4) United States Equities ZERE
REBAAREE - (5) Other Equities HibRE
(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 E&£EH . Mixed Assets Fund \EREEES (8) 1.86% (1)10.04%
Fund Price E&/E# : MOP 295.40 P9 T ) 13.05% W ( (2)11.33%
Net Asset Value (million) EEFE(EE) : MOP 3,166.13 RPIT ' ‘
Total Expense Ratio & itk = 1 1.20%

Fund Risk Indicator * 22 E[EZE ¢ 8.87%
(Asat 31 May 2025 £ 202555831 8)

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

(3)7.14%

(4)10.13%

3 = 6) 33.76%
BRARRMST © (5) 12.69%
Custodian &F A : Citibank N.A., Hong Kong Branch
EHERTEBDT

A

Fund Performance E4 %38 Fund Commentary & 5
The fund recorded 3.86% return in May. On the bond
Cumulative Return EFEEIHR side, FTSE MPF World Government Bond Index ended the
. month of May almost flat. Hong Kong government Hong
1 Year 31“’5 SYears 10 Years Since La"/"fh YTD Kong Dollar (“HKD") bond yield curve moved downwards
—f =f AE +E RiIES FPES given the loosened funding situation in Hong Kong,
11.41% 18.12% 28.51% 39.02% 195.40% 7.60% mixed economic data in the US as well as uncertainties
surrounding US President Trump's policies. Meanwhile,
. HKD credit spreads widened due to weakened market
Annualised Return EE{L@{ sentiment. On the equity side, FTSE MPF All World Index

S, p .
1 Year 3 Years 5 Years 10Years  Since Launch gzlunsz ganmrepgiapyr;csa{rl?irl#fssa’frclda(l:lgw iii?erefi? ;(Jegott;igtidoar:/
—%F =F AF t% BIES The temporary de-escalation of trade frictions between
11.41% 571% 514% 3.35% 4.95% the world’s two largest economies helped stabilised
market sentiment. However, the risk of de-globalization
and trade disputes clouded global economic outlook.
Calendar Year Return EE @R Market volatility may pick up if trade tensions continue
2024 2023 2022 2021 2020 to escalate.

7.40% 674%  AT6T% - 179% 1055% AESHEPHHEIB0%EE - BEHE - EHREL

RERES RSN AERABRT - HRAHE SR

— " BN - SECERREES LR EEOREPENE
Top Ten Holdings# +X#®HE WTHEEE » BEBU T AU R AR 70 - @

(asat 31 May 2025 B 22025554 31H) (Chof NAVIEEEFEBALL) B RTRIEIERE - ERFIERE - REAE - 2

HK GOVT BOND PROGRAMME 2.130% 16/07/2030 181% SATRESIARIRBASA LR T 7% - RENXAREE

CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.60% HATHERRRIORLIFAGAHINS - 2HMAITERE 2

TENCENT HOLDINGS LTD 1.39% WE ZERERBLUER - TEE T HREE - AW =

ﬁ'é'BBé‘Eg LG[F;I%%Z EE&D'NG LTD 112;; 2R REZFIRNERMARRCENSZ LY - M
. o v] EIE , =483 E:

TAIWAN SEMICONDUCTOR MANUFAC 0.89% REZRFRARIR » HRRB AR L -

XIAOMI CORP CLASS B 0.74% Source BRI :

CHINA CONSTRUCTION BANK-H 0.74% AIA Investment Management HK Limited ZF i & BREEBRAR

MICROSOFT CORP 0.72%

NVIDIA CORP 0.70%




As at 31 May 2025 #ZE20256F5H31H

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

AIA Macau Growth Fund
BMABRBERES

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. BRRERS TIMWERBFREAS » TERERVRK

R HBARERMES AMBERSERMESEE -

Fund Fact £ &#

Launch Date # H A 1 01/01/2003

Fund Type £ : Mixed Assets Fund EAEEES
Fund Price E&E# : MOP 382.87 it

Net Asset Value (million) EZEF{E(BEE) : MOP 4,626.80 EFi T

Total Expense Ratio & itk = 11.26%

Fund Risk Indicator * E&RMZRL ¢ : 10.69%

(Asat31May 2025 B ZE2025F5831H)

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

BRARRM DT
Custodian &F A : Citibank N.A., Hong Kong Branch
EHERTEBDT

Fund Performance E4£%H

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—F = RE T+ RIES HEWNES
12.62% 20.24% 35.08% 44.82% 282.87% 8.47%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
— =% R +5 RIES
12.62% 6.34% 6.20% 3.77% 6.17%
Calendar Year Return BEER
2024 2023 2022 2021 2020
8.71% 7.10% -13.24% 2.45% 12.78%

Top Ten Holdings# +Xx®FB\A#

Risk Level BIBRTZE : Medium to High &

Asset Allocation BED

(1) Europe Equities BUNBRE
(2) Hong Kong Equities ERRE
(3) Japan Equities AERRE
(4) United States Equities XERE
(5) Other Equities HiR=
(6) Hong Kong Dollar Bonds B t{&E%
(7) Other Bonds HitofE %5
(8) Cash and Others ReRHEM

(8) 2.38%

(7) 11.68%—‘ w

(6) 23.79%

(1)12.16%
((2) 13.72%

(3) 8.65%

4)12.26%
(5) 15.36% (4)1226%

(asat 31 May 2025 EL 220255 A31R) (hof NI EEFERLL)
TENCENT HOLDINGS LTD 1.68%
ALIBABA GROUP HOLDING LTD 1.46%
HSBC HOLDINGS PLC 1.37%
HK GOVT BOND PROGRAMME 2.13% 16/07/2030 1.28%
CHINA RESOURCES LAND LTD 6.1% 28/10/2029 1.13%
TAIWAN SEMICONDUCTOR MANUFAC 1.08%
XIAOMI CORP CLASS B 0.90%
CHINA CONSTRUCTION BANK-H 0.90%
MICROSOFT CORP 0.87%
NVIDIA CORP 0.85%

Fund Commentary B4 5/

The fund recorded 4.45% return in May. On the equity
side, FTSE MPF All World Index gain 7% in May as the
US and China agreed to a 90-day pause on reciprocal
tariffs to allow time for negotiation. The temporary de-
escalation of trade frictions between the world's two
largest economies helped stabilised market sentiment.
On the bond side, FTSE MPF World Government Bond
Index ended the month of May almost flat. Hong Kong
government Hong Kong Dollar (“HKD") bond yield curve
moved downwards given the loosened funding situation
in Hong Kong, mixed economic data in the US as well as
uncertainties surrounding US President Trump's policies.
Meanwhile, HKD credit spreads widened due to weakened
market sentiment. However, the risk of de-globalization
and trade disputes clouded global economic outlook.
Market volatility may pick up if trade tensions continue
to escalate.

FEEHSRDIKIG445%EE - REAHE - SREEEE
B ZIEEINSA R T 7% - SEPEREERRITHE
RAMO0K LI ARG HIRSR » ZERMAICEREZ MR E RE
BERMELIEN - WIS T HinlEk - BFhE - B
et AT ESEEN B EEAART - ARAHE
SHRRBIE - ZEICERIEEES L REERRISH
EHERNTREN - ZEEETES NS RMGER T
B o [EIRS » PR THIBIEIERER - (SRIFIZIRES - A - &
ERCREZFRNARMARKCENRZ LEY - 10
REFRRBEIHENR - HiIARENRIREBRT LA
Source ERIFE :

AIA Investment Management HK Limited R ¥k E BB EBHIRAR



As at 31 May 2025 #Z20256F5H31H

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

AlIA Macau Manager’s Choice Fund

R EARBRESCERRERESR

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  RENZACHERBESRELS  tNRERS

HREEARILE -
Fund Fact E£ &%
Launch Date #EH B 1 12/05/2014
Fund Type £ . Mixed Assets Fund EAEEES
Fund Price E&{8# : MOP 140.47 BP9t
Net Asset Value (million) EEFE(EE) : MOP 765.94 &M T
Total Expense Ratio A& itk = 11.27%
Fund Risk Indicator * 22 EZEL ¢ © 6.97%

(Asat31May 2025 EZE2025F5831H)

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

BRARRM DT
Custodian &F A : Citibank N.A., Hong Kong Branch
EHERTEBDT

Fund Performance E4&%H

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—F = RE T+ RIES HEWNES
9.29% 13.63% 25.55% 33.60% 40.47% 6.27%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
9.29% 4.35% 4.66% 2.94% 3.12%
Calendar Year Return BEER
2024 2023 2022 2021 2020
4.77% 6.30% -11.05% 2.66% 8.02%

Top Ten Holdings# +Xx®FB\A#

Risk Level BIBRTZE : Medium to High &

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 HitofE %5
(8) Cash and Others RBeRHEM
(1) 6.50%

(8) 2.25%

(2)7.61%
( ) o2
%) 8.77%

(5) 8.55%

(7) 39.99% (6) 23.81%

(asat 31 May 2025 EL 220255 A31R) (hof NI EEFERDLL)
TERM DEPOSIT HKD DAH SING BANK HKG 0.010% 02/06/2025 1.89%
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.28%
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.13%
US TREASURY N/B 4.000% 31/03/2030 1.13%
TENCENT HOLDINGS LTD 0.90%
ALIBABA GROUP HOLDING LTD 0.79%
HSBC HOLDINGS PLC 0.77%
US TREASURY N/B 1.125% 29/02/2028 0.67%
US TREASURY N/B 1.000% 31/07/2028 0.66%
US TREASURY N/B 0.875% 15/11/2030 061%

Fund Commentary B4 57/

The fund recorded 2.67% return in May. On the equity
side, FTSE MPF All World Index gain 7% in May as the
US and China agreed to a 90-day pause on reciprocal
tariffs to allow time for negotiation. The temporary de-
escalation of trade frictions between the world's two
largest economies helped stabilised market sentiment.
On the bond side, FTSE MPF World Government Bond
Index ended the month of May almost flat. Hong Kong
government Hong Kong Dollar (“HKD") bond yield curve
moved downwards given the loosened funding situation
in Hong Kong, mixed economic data in the US as well as
uncertainties surrounding US President Trump's policies.
Meanwhile, HKD credit spreads widened due to weakened
market sentiment. However, the risk of de-globalization
and trade disputes clouded global economic outlook.
Market volatility may pick up if trade tensions continue
to escalate.
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As at 31 May 2025 # %2025 5H31H

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

AlIA Macau American Equity Fund
iﬂﬁﬁﬂﬁﬁ;ﬂﬁ%gﬁ Risk Level EBRT2E  High &

Investment Objective And Strategy RE BER R Asset Allocation EED
e B =
® To maximise its long-term capital appreciation by investing mainly in M Europe Equities . E;*’JHHQ;
- ; T mane e = (2) United States Equities ZERE
equities and bonds of North American companies. TE&RER L EQ TN " -
RERES  TREIEEE E A AE o (3) Other Equities Hitthr 2
X XIR il s iEm i = (4) Hong Kong Dollar Bonds B T{&E%
(5) Other Bonds HinfEs
Fund Fact E£ &% (6) Cash and Others BEREAM
Launch Date #t i A 53 1 25/06/2019 (6)151%7 - (1) 0.51%
Fund Type E& B : Equity Fund REE S (5) 6.89%
Fund Price 2 &E# : MOP 179.41 BFITT 2853 1
. . o — 4)28.53%
Net Asset Value (million) EEFE(EE) : MOP 649.32 P @
Total Expense Ratio 2% fitb & 1 1.35%

Fund Risk Indicator * ££RBZFL ¢ 10.55%

(Asat31 May 2025 BiZ 202555431 F)
Fund Management Company E£E 2 /A7 : AIA International Limited

Macau Branch" & F{R IR (EIFE)

(2) 62.14%
(3) 0.42%

BRARRM AT
Custodian ZF A . Citibank N.A,, Hong Kong Branch
EHERITEBDT
Fund Performance E&XE s
Fund Commentary E£3T:/
Cumulative Return 2#EEH The fund recorded 5.67% return in May. On the equity
1 Year 3 Years 5 Years 10 Years Since Launch YTD side, the Standard and Poor’s 500 Index went up as easing
- N trade tensions supported market sentiment. Shares were
—% =% aE -HF BiIZES HFHES also supported by some robust Q1 corporate earnings.
9.76% 33.88% 76.08% N/ARER  79.41% 1.30% Despite the temporary tariff truce between the United
States and China, business activity remained mixed. On
. the bond side, Hong Kong government Hong Kong Dollar
Annualised Return S E{LEIH (“HKD") bond vyield curve moved downwards given the
1 Year 3 Years 5 Years 10 Years  Since Launch loosened funding situation in Hong Kong, mixed economic
—_ = A data in the US as well as uncertainties surrounding
"'f _ﬁo ﬁiﬁo -HF ﬁﬁﬁif US President Trump's policies. Meanwhile, HKD credit
9.76% 10.21% 11.98% N/A TNEH 10.35% spreads widened due to weakened market sentiment.
FEEHSRDIKIGE.67%EE - BREAE - ARESER
Calendar Year Rt e oot s REOERIRRT DRtk - B TEEE-FEBAe
ERFEROT  ZETH500EEMN AR LR - BE
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Top Ten Holdings# +X#®MA* EAUAT IS NSRRI AT TR - WBS AT

(asat 31 May 2025 B, £2025F5431H) (hof NAWAEEEFERLL) e (SRR EER o
MICROSOFT CORP 4.68% Source BRI :

NVIDIA CORP 3.28% AIA Investment Management HK Limited X138 BB EEBRAR
AMAZON.COM INC 3.25%

APPLE INC 272%

META PLATFORMS INC CLASS A 2.40%

BROADCOM INC 2.00%

BERKSHIRE HATHAWAY INC CLASS B 1.67%

HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.53%

MASTERCARD INC CLASS A 1.41%

CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.35%




As at 31 May 2025 #Z20256F5H31H

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

AIA Macau Hong Kong Equity Fund
RFEBREEEREES

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 BRI
THERARNBRERES  tNR=RSHRPESEE -

Fund Fact £ &%l

Launch Date ¥ B £ : 25/06/2019

Fund Type E& &8 . Equity Fund RZE &
Fund Price & B : MOP 109.41 BT
Net Asset Value (million) EEFE(EE) : MOP 422.22 Bt
Total Expense Ratio A& ALt & $1.21%

Fund Risk Indicator * E€RRIZZ ¢ 17.34%
(Asat 31 May 2025 B Z2025F5H831R)

Fund Management Company E&E A7 : AlA International Limited
Macau Branch" & 3Rk (EI%)

ERATRMST
Custodian TH A . Citibank N.A,, Hong Kong Branch
EHERITEB DT
Fund Performance E£&H
Cumulative Return EEER
1 Year 3 Years 5Years 10 Years Since Launch YTD
— =% AE T+ BIES FVES

14.28% 7.58% 18.04% N/ATER  9.41% 9.31%

Annualised Return EE{LEHR

1 Year 3 Years 5 Years 10 Years  Since Launch
—F =% iE T RIES
14.28% 2.47% 3.37% N/A T A 1.53%

Calendar Year Return BB}

2024 2023 2022 2021 2020

6.57% -7.23% -6.93% -6.51% 14.14%
Top Ten Holdings# +X#RER#
(asat 31 May 2025 B 220255 55 31H) (hof NAAEEEFERDLL)
TENCENT HOLDINGS LTD 5.80%
ALIBABA GROUP HOLDING LTD 5.16%
HSBC HOLDINGS PLC 423%
AIA GROUP LTD 3.10%
MEITUAN CLASS B 287%
XIAOMI CORP CLASS B 2.30%
HONG KONG EXCHANGES & CLEAR 217%
CHINA CONSTRUCTION BANK-H 2.04%
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.49%
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.31%

Risk Level EBRTZE : High &

Asset Allocation BEES

(1) China Equities HERRE
(2) Europe Equities BUNRE
(3) Hong Kong Equities EERE
(4) Other Equities HingZ
(5) Hong Kong Dollar Bonds & 7tfES
(6) Other Bonds HinfE%
(7) Cashand Others BEREHAM
(7)0.40% (1) 32.04%
(6) 6.70%—‘ —‘
(2) 0.94%

(5) 27.74%

(3) 32.08%
(4)0.10%

Fund Commentary &£ T/

The fund recorded 4.18% return in May. On the equity
side, the Hang Seng Index gained 5.3% and the Hang
Seng China Enterprises Index went up by 4.4%. Investor
sentiment was supported by the 90-day pause on
reciprocal tariffs between China and the United States.
Finance and property sectors outperformed thanks to
revival of initial public offerings and decline in Hong Kong
inter-bank offer rates. Due to uncertain outlook, the equity
market is expected to remain volatile. On the bond side,
Hong Kong government Hong Kong Dollar (“HKD") bond
yield curve moved downwards given the loosened funding
situation in Hong Kong, mixed economic data in the US as
well as uncertainties surrounding US President Trump's
policies. Meanwhile, HKD credit spreads widened due to
weakened market sentiment.
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Source ERIFIR :

AIA Investment Management HK Limited K $§13 & BB EHBERAR
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