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AIA Macau Retirement Fund Services i [ & #} {R I8 Kk £ R

EE @4 | 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. RE SR A » B EBETEANRERL  AEEF—TEAEMAL - ELEK &
EREARERAKAT - BAERBUFARKBNIEE - BEHE  EFKERERBY  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$RI2
B SR EGESEATASEROEERENHBMER - ERELSK  NERFE-EESEERTESE (AR
%Egﬁéﬁﬂﬁéﬁéﬁﬁ) BEMRE  CEGABLGBR /I RELALHER  YRBEHEAMRR T ERRE
SNEEEE -

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. &7 FEATIE Se bt HEMEME SR - fFH
TMESRERN 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 REFMRIMEBRET AR U2 A AR 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 Risk Indicator of a fund will only be available 3 years after its launch. E£EMRELE2REES
BEZFNBANRXEEMENFEREENE - — M5 FEREZHELA  ESNREIERES - B
SEBECRANESHH=FRIREM

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. EE&HEEE
iRl T IR RS NABS RS  BUBMNERRATARGBLEENRE o

Fund Risk Level ERTEE Internal Reference Benchmark RES$Z EH
Low Fund Risk Indicator E£ERE < 2.0%
Low to Medium EZEF Fund Risk Indicator 2 ERET < 5.0%

Medium Fund Risk Indicator E2EEZ5C < 10.0%

Medium to High F & & Fund Risk Indicator & B 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 TOAREER CERFEMEE  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 [EBAE] - 2602 | RREES  FRETHMES

OHEAC Of¥i0
- H

s [m1=

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




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

As at 31 August 2025 E E2025F8 A31H

AIA Macau Conservative Fund

APIRBRERTESR

Investment Objective And Strategy RE BER KK

® To preserve capital with minimal risk, but there is no guarantee of capital.

REEFARAFRERBKT - BAFRAE o

Fund Fact £ &#

Launch Date # H A 1 03/07/2023

Fund Type £ : Money Market Fund E¥HigES
Fund Price E&E# : MOP 104.43 R 7T

Net Asset Value (million) EZEF{E(EE) : MOP 176.57 BT

Total Expense Ratio & itk = 11.22%

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

Fund Management Company 24 &32/AF © AlA International Limited
Macau Branch" & ZP{RER (BIFE)
BRARREMDIT

: Citibank N.A., Hong Kong Branch
EHERITEBD T

Custodian & A

Fund Performance E&%H

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
& =5 i T+ RIES EWNES
1.92% N/ATER NATER NATER  443% 1.07%
Annualised Return EE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—i =% AE +i BIES
1.92% NATER NATER NATER 2.02%
Calendar Year Return BEER
2024 2023 2022 2021 2020
2.60% NATER NATER NATEAR NATER

Top Ten Holdings# +Xx#®&EHEA#

(asat 31 August 2025 B 2202558 A 31H) (hof NAVIEEEFEE AL

CHINA CONSTRUCTION BANK ASIA CORPO 2.520% 25/09/2025 457%
AUSTRALIA AND NEW ZEALAND BANKING 2.970% 29/09/2025 4.39%
BANK OF MONTREAL (LONDON BRANCH) EURO 4.000% 13/11/2025REG S 4.12%
HONG KONG SPECIAL ADMINISTRATIVE R GOVT 19/11/2025 3.98%
HONG KONG MORTGAGE CORP LTD 4.680% 12/09/2025 REG S (SENIOR)  3.88%
STANDARD CHARTERED BANK 4.200% 17/01/2026 REG S (SENIOR UNSECURED) 3.53%

TORONTO DOMINION BANK (LONDON BRAN EURO 4.030% 24/12/2025 3.53%
DNB BANK ASA 2.910% 20/01/2026 (SENIOR) 3.48%
AGRICULTURAL BANK OF CHINA LTD HK 2.400% 25/09/2025 3.47%

SHINHAN BANK (HONG KONG BRANCH) EURO 1.590% 28/10/2025 REG S 3.42%

Risk Level BURTERE @ Low 1K

Asset Allocation BED

(1) Hong Kong Dollar Bonds 8 tfE%
(2) Other Bonds HinfEs
(3) Cash and Others BeRkHAM

(1) 14.15%

((2) 18.65%

(3) 67.20%

Fund Commentary E£5¥:8

The fund recorded 0.09% return in August. Expectations
of a more dovish Fed drove shorter-dated yields lower
and steepened the yield curve, as long-end yields saw
a more modest decline. Longer maturities may face
upward pressure amid potential political influence
on the Fed and possible rate cuts, which could stoke
inflation concerns and reduce foreign demand due to
fears over Fed's credibility. In contrast, the 1-month HKD
deposit increased sharply to 3.14% as HKMA absorbed
liquidity after HKD hit the weak end of its trading band.
Key return contributors included Hong Kong corporate
bonds and time deposits in China, Australia and Hong
Kong. Investment team continue to maintain diversified
exposure, with a focus on certificates of deposit, longer-
tenor time deposits, Hong Kong government bills and
short-dated corporate bonds.

AELT8R 178%150.09%E1%R - TR R AR
BRA  HEBRMERRTHRESHGENR  ETR
EHR RIS RBIBRIHAE - N RIAERE
MBARERBEAS » ErRaI RBARESE - LY
MR EENERAGIINESRK - BRIESER LA
B - 182 T BREATTBR R ZBEER % 0 &
BEERWATEREN  1ERBTERNEABAZE
3.14% o FELCEEERPERM  ENREEENE
HERERIZRREM - REBEREBHEIS S TLE
B WEIRENE  RPTHEN  SEFRERE
b %ES -

Source ERIIR :

AIA Investment Management HK Limited X3 BB EEBRAT




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

As at 31 August 2025 EH 20258 A31H

AIA Macau Retirement Fu

AFIRBREEAESR

nd

Investment Objective And Strategy REBER 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.

Fund Fact E£ &%

Launch Date #H B
Fund Type E& B
Fund Price E&E#
Net Asset Value (million) EEFEER) :
Total Expense Ratio &% fLL &
Fund Risk Indicator ¢ & RMIZC ¢

Fund Management Company 24 EE A F :

Custodian ZF A

Fund Performance E£ &1

:01/01/2003
: Bond Fund E5E$&
: MOP 201.67 BF 7T

MOP 10,102.25 &F9 7T

©1.02%
1 2.68%

(Asat 31 August 2025 B £ 202558 531 H)
AlA International Limited

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

: Citibank N.A., Hong Kong Branch

ERITERDT

Cumulative Return Z2#E@ER
1 Year 3 Years 5Years 10 Years Since Launch YTD
—& =% RE +i BIES EWNES
3.83% 11.38% 10.86% 21.20% 101.67% 493%
Annualised Return EE{tER
1 Year 3 Years 5 Years 10 Years  Since Launch
- =f i +4 RIES
3.83% 3.66% 2.08% 1.94% 3.14%
Calendar Year Return B4 B3R
2024 2023 2022 2021 2020
2.16% 4.60% -3.00% 1.45% 1.40%

Top Ten Holdings# +x#®&@HEA#

(asat31 August 2025 B £ 202558 A 31H)

(hof NAWAEEEFEA L)

INTL BK RECON & DEVELOP 3.012% 05/09/20
CHINA RESOURCES LAND LTD 6.100% 28/10/:

WELLS FARGO BANK NA 4.120% 22/04/2030
SUN HUNG KAI PROP (CAP) 3.880% 22/11/20

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

ASIAN DEVELOPMENT BANK 2.931% 16/06/2028
LINK FINANCE CAYMAN 2009 3.600% 07/07/2032
EXPORT-IMPORT BANK KOREA 2.969% 14/07/2028
VICINITY CENTRES TRUST 3.630% 17/05/2028

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

3.26%
293%
287%
2.15%
1.28%
1.19%
1.18%
1.11%
0.99%
0.98%

30
2029

28

Risk Level EBRTZE : Low to Medium EE

Asset Allocation BED

(1) Hong Kong Dollar Bonds 8 tfE%

(2) Other Bonds HinfEs

(3) Cash and Others ReRHEM
(3)-3.47%

(2) 28.33%

(1) 75.14%

Fund Commentary E&:F:H

The fund recorded 0.08% return in August. Hong Kong
government HKD bond vyield curve shifted upwards in
August 2025, especially on the short end, driven by the
tightened funding situation in Hong Kong. In terms of
HKD credits, spreads remained tight. Looking ahead to
September, apart from being influenced by Hong Kong
domestic economic conditions and fund flows to HKD,
Hong Kong government HKD bond yields are anticipated
to remain volatile given the current global macroeconomic
conditions and uncertainties surrounding US policies may
continue to alter the market expectations on the pace of
US rate cuts. Consequently, medium to long-term high-
quality bonds remain a key investment focus, aiming
to balance better returns while mitigating the negative
impact of interest rate fluctuations on prices.

AELT8A 178%150.08%E%R KB » BRAESHK
MEANE - EEREE ARSI RS ER LA -

LEAERE - ATLEEME  GRNEREEM - 57T
98 ' BT RAMITEME SRR - BRi2HE
BHCEORAIE BIER R T HEE 1 ] BE SR Thin Y
ZERR S HRAVTRER - HEBETTESNEE TR
HKE o Rt - PREEGRFRIR AR EERN
WEEE - FRBEMEAFIEREN BRI TRIRE -

Source ERIIR :

AIA Investment Management HK Limited X3 BB EEBRAT




As at 31 August 2025 EH 20258 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
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, 3) Jaopnagn Eiqrzjgijtie(lw es A ZMQ;
s o BBREN R RELR R EHIESEE B - - it =
B o BBRANBRES KRRMESRRBEH (4) United States Equities ZERE
(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 .
e = ®-223% [(1)640%
Fund Price & E% : MOP 238.31 29T oo (2)7.97%
Net Asset Value (million) EEFE(EE) © MOP2,074.14 2F T (1 8.14% (:2)4;325/:/
Total Expense Ratio 2% fitb & 1 1.12%

Fund Risk Indicator * £ ERIZZ ¢ : 6.00%
(Asat 31 August 2025 B £ 202558 531 H)

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

(5)7.80%

BRAREM AT
Custodian ZF A . Citibank N.A,, Hong Kong Branch (6) 60.88%
EHERITEBDT
S %3

Fund Performance E&XE Fund Commentary £ 3758
Cumulative Return 2#EEH The fund recorded 0.92% return in August. On the bond
1 Year 3Years 5Years 10Years SincelLaunch  YTD Siﬁ?' ;0”9 Kgng %overaneothE)HKD borlmld vielﬁ C‘:{"e
— N shifted upwards in August , especially on the short
—% =% if T BIES FHES end, driven by the tightened funding situation in Hong
9.54% 22.41% 16.64% 39.57% 138.31% 9.68% Kong. In terms of HKD credits, spreads remained tight. The
US made progress on trade negotiations with key partners
. ahead of the August tariff deadlines. Additionally, planned
Annualised Return F£E{LEH escalations of sanctions on Russia did not materialise,
1 Year 3 Years 5 Years 10 Years  Since Launch alleviating some inflationary pressures that could have
—_ = A been exacerbated by higher oil prices. In August, the
"f _:f Eﬂ: +i§ ﬁﬁﬁ%_’ 10-year US Treasury yield went down by more than 10
9.54% 6.97% 3.13% 3.39% 3.90% basis points to 4.23% as investors expected the Federal
Reserve to cut interest rates again by the end of this year.
On the equity side, the main contributor were China A
Calendar Year Return EFEI% and Japanese equities. The FTSE MPF All World Index
2024 2023 2022 2021 2020 gain 1.8% in August. Investor risk appetite improved,
5.45% 6.19% -9.38% 0.81% 7.01% supported by alleviation of trade tensions and rate cut

expectation.

AEEH8PHIRF0.92%E1R - REHE * A8 HRE

o e WASIREIE - SRR ST RS
IR s BLLF - AR - SATERTIS - EAEREE

(as at 31 August 2026 L2025 8 A31H) (%of NAV (B EFEE A L) 1% o ZEES ARIRE L BN MIETRHBEMHE
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 267% ISR « I9) - REFHRSBRIMEISLREE © 12
INTL BK RECON & DEVELOP 3.012% 05/09/2030 240% 7 Rm{E EARFTREMBIREBARE ] - 1288 » RIREE
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 235% TREIEEM B RERRS TS EERAB LS  +FEHE
ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 1.76% BIEERE TR T 8@ 1 0EERE4.23% - REAE » +
LINK FINANCE CAYMAN 2009 3.600% 07/07/2032 1.05% EEHREDEARNAABRE - SREEiE S 2SI
EXPORT-IMPORT BANK KOREA 2.969% 14/07/2028 0.98% B8 E LIET7 1.8% o 11K 5 BE B AN S 7B
VICINITY CENTRES TRUST 3.630% 17/05/2028 0.97% HRIET » BB EARESEEREN o

TENCENT HOLDINGS LTD 0.93% e

JP MORGAN CHASE BANK NA 0.000% 21/02/2040 091% Source FRA : N o

WELLS FARGO BANK NA 4.120% 22/04/2030 0.81% AIA Investment Management HK Limited X513 B B EEBRAT




As at 31 August 2025 EH 20258 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
® To maximise its long-term capital appreciation with moderate risk parameters (1) Europe Equitiesv . E&QEE
by investing in a balanced portfolio of global equities and bonds. EBRE g; Z-Iaopnagnbézr:ﬁt:ietlumes Eﬂﬂﬁg
ReBRERAFSNOHAS TANRRRBARBRBHRMES | o (SO0 o zgeam
BB (5) Other Equities Hig=
(6) Hong Kong Dollar Bonds B T{&E%
Fund Fact E& & ¢ (7) Other Bonds HitfE 2
(8) Cash and Others ReRHEM
Launch Date # H A 1 01/01/2003
Fund Type E& &% . Mixed Assets Fund B EEES (®)-1.02%  —(1)10.27%
Fund Price 2&1E1 : MOP 309.56 P37t (7) 8.43% (2)12.78%
Net Asset Value (million) EEFE(EE) : MOP 3,350.66 2P T
Total Expense Ratio A& itk = 11.20%

Fund Risk Indicator * 22 EZZ ¢ ©8.61%
(As at 31 August 2025 B E 202558831 H)

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

(3) 7.04%

(4)10.67%

Macau Branch" & 3BR I (B1FR) (6) 39.32%

BRARRMDT (6)12.51%
Custodian F&F A : Citibank N.A., Hong Kong Branch

EHERTEBDT

Fund Commentary E£5¥:8
The fund recorded 1.50% return in August. On the bond

Fund Performance E4£%H

Cumulative Return £i&ER side, Hong Kong government HKD bond vyield curve
. shifted upwards in August 2025, especially on the short

1Year 31ears 5 Years 10 Years  Since Lau:ch YTD end, driven by the tightened funding situation in Hong
—f =% AE +E RiIES FPES Kong. In terms of HKD credits, spreads remained tight. The

13.10% 29.32% 23.70% 56.40% 209.56% 12.76% US made progress on trade negotiations with key partners
ahead of the August tariff deadlines. Additionally, planned
escalations of sanctions on Russia did not materialise,

Annualised Return EE{L@H{ alleviating some inflationary pressures that could have
been exacerbated by higher oil prices. In August, the

1 Year 3 Years 5 Years 10 Years  Since Launch h
— A 10-year US Treasury yield went down by more than 10
—% =F AF t% BIES basis points to 4.23% as investors expected the Federal
13.10% 8.95% 4.34% 457% 511% Reserve to cut interest rates again by the end of this year.
On the equity side, the main contributor were China A
and Japanese equities. The FTSE MPF All World Index
Calendar Year Return EE @R gain 1.8% in August. Investor risk appetite improved,
2024 2023 2022 2021 2020 supportgd by alleviation of trade tensions and rate cut
7.40% 6.74% -11.67% 1.79% 10.55% expectation.

FEEMBRIHEG150%ER - BF57ME » A8 » miE
WESHRNBANE » EABRETES R RAETIAE

— ” BLF - A EfESS - ATERME « ERFEERE
Top Ten Holdings* +x#NAH 4 EEESAMREI OB - BTESRHENA

(asat 31 August 2025 &, 2202558 A 31H) Chof NAVIEEEEHEB A L) EVSHER o Bb9)  REARBBBMOHRLREE 18
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 172% | B 7EREERIEMBINERET - 87 RiEEE
INTL BK RECON & DEVELOP 3.012% 05/09/2030 156% | TABSERFIRBEISTS FEEMNBINS  TEHR
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.52% EEES R TR 7 B8 10EEEZE4.23% - REAE » X
TENCENT HOLDINGS LTD 1.49% ZEMRETEARNBARE - EaEL2RRER
ALIBABA GROUP HOLDING LTD 1.24% #5488 L3R T 1.8% o £ E 5 RRA BRI B TEH
HSBC HOLDINGS PLC 1.15% MEET  REERRATEBRTEM

ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 1.14% Source EEAVEE -

L@Il\l[\)I&NC%EMPICONDUCTOR MANUFAC 82322 AIA Investment Management HK Limited X33 BB EFEBRAT
MICROSOFT CORP 0.78%




As at 31 August 2025 EH 20258 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
i = S B B
* To maximise its long-term capital appreciation by investing in an internationally (1) Europe Equmesv . @fJHHQ;
N ) " N L } (2) Hong Kong Equities EBRE
diversified portfolio of securities mainly in equities with balance in bonds. (3) Japan Equities AARE
BRRANS T WEARES RAAS - TERANRE  BRARER | ) (o0 S fquites ZHEER
¥ Esﬁﬁégﬁgz’gﬁqao -~ q fm :
&% fnREREERBESE (5) Other Equities Hig=
(6) Hong Kong Dollar Bonds B T{&E%
Fund Fact E4 &% (7) Other Bonds HitfE %
(8) Cash and Others ReRHEM
Launch Date # H A 1 01/01/2003
Fund Type £ 8&HE : Mixed Assets Fund \ERBEE S (8) -0.40% (1)12.33%

Fund Price 4181 : MOP 404.39 P 5t 0 8'59%"1 ((” 15.35%
Net Asset Value (million) EEFE(EE) : MOP 4,938.48 RFIT (6) 27.84%

Total Expense Ratio A& itk = 11.26%
Fund Risk Indicator * E€EBET ¢ 1041%
(As at 31 August 2025 B E 202558831 H)

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

(3) 8.45%

(4)12.82%

BRAFRMAT (5) 15.02%
Custodian ¥ & A : Citibank N.A., Hong Kong Branch
EHEBTEBDT

Fund Commentary E& ¥/

The fund recorded 1.81% return in August. On the equity side, the

Fund Performance E4£%H

. main contributor were China A and Japanese equities. The FTSE
Cumulative Return §f§@§ﬁ MPF All World Index gain 1.8% in August. Investor risk appetite
1 Year 3 Years 5 Years 10 Years Since Launch YTD improved, supported by alleviation of trade tensions and rate cut

— A expectation. The CSI 300 Index jumped by more than 10% in August

—f =f £$ +& BIES $*}J§‘)\ despite weaker-than-expected economic data. Investors raised

15.23% 33.75% 28.22% 67.78% 304.39% 1457% equity allocation on the expectation of more policy supports from
the central government. The extended tariff truce between China and

the United States US(“US") also helped boost market sentiment. In
August, both the Nikkei 225 Index and the Tokyo Stock Price Index

Annualised Return $I§1t@§& hit record highs. In the second quarter of 2025, Japan's seasonally-
1 Year 3 Years 5 Years 10 Years Since Launch adjusted real Gross Domestic Product expanded by a faster-than-

_ forecasted pace of 0.3% from a quarter ago. On the bond side,

_E :$ £$ +$ !&1‘[24} Hong Kong government HKD bond vield curve shifted upwards in
15.23% 10.18% 5.10% 5.31% 6.35% August 2025, especially on the short end, driven by the tightened

funding situation in Hong Kong. In terms of HKD credits, spreads
remained tight. The US made progress on trade negotiations with key
partners ahead of the August tariff deadlines. Additionally, planned

Calendar Year Return g-‘lﬂﬂgﬁ escalations of sanctions on Russia did not materialise, alleviating
some inflationary pressures that could have been exacerbated by

2024 2023 2022 2021 2020 higher oil prices. In August, the 10-year US Treasury yield went down
8.71% 7.10% -13.24% 2.45% 12.78% by more than 10 basis points to 4.23% as investors expected the

Federal Reserve to cut interest rates again by the end of this year.

AEEMBAMNHRIF1.81%E5E - REAHE - TRERREPEAR

: HOARE - BHARE S HRBIERNE LT 18% - FHS
Top Ten Holdings# +X#®®HA# BERBNERAAARBNZET - HEEARASEARE

(asat 31 August 2025 B Z20256E8 31 H) (%of NV IEEEFET A L) m - EEEERETOFRN - RERR0EBESAN LKEE

5 10% ° REABPLPRPFEIRMESOBRZS - BEM7
TENCENT HOLDINGS LTD 1.78% WEMRE - MEEERANE - EMEA TG - &
ALIBABA GROUP HOLDING LTD 1.49% 88 + BHR225H MR ARIERBIAI TSRS - 202555
HSBC HOLDINGS PLC 1.38% ZFE ' AANBEOMREAREENEERERT—FEERT
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.22% 0.3% » BHTHISTEL - EE5E © A8 » MRS HESRERT
INTL BK RECON & DEVELOP 3.012% 05/09/2030 1.10% 8 EANIA BRI SRS £ HEiTE - 18
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.08% TUEATIS  (SEAIEEREE - EEsENEL Ay - B
TAIWAN SEMICONDUCTOR MANUFAC 1.05% EURHHNRHIVEER © itoh  REARHHRRLAOHRALR
NVIDIA CORP 1.05% R 1RRR T RIAE LARRTEEMBIREARE ) - 7285 - RIEETR
MICROSOFT CORP 0.94% HEEMIRBREESEERABALES - TERXEEESE
CHINA CONSTRUCTION BANK-H 092% TEET BB 0BRAEEE423%

Source BHIHIE :

AlA Investment Management HK Limited Z 5134 BB EHRAR



As at 31 August 2025 EH E2025%8 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 . E&QEE
allocation in an internationally diversified portfolio of securities. FEBEREL g; Z-Iaopnagnbézr:ﬁt:ietlumes EZMQ;
BEGAERERN  RENSTIONARRERRAS  UHREES | ) |00 S tquites  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 & 114% M 6'7?;/; 8.71%

Fund Price £&/E1% : MOP 145.5 P97 T ( e,

Net Asset Value (million) EZEF{E(HE) : MOP 805.68 2T

Total Expense Ratio A& itk = 11.27%

Fund Risk Indicator * E€RBET ¢ :6.71%

Fund Management Company & EE AT :

Custodian &F A

Fund Performance E4&%H

(As at 31 August 2025 E 2202568 A31H)
AlA International Limited

Macau Branch" & ZB{RER (BIFE)
BRARRMDIT

: Citibank N.A., Hong Kong Branch

ERTE BT

(5) 8.34%

(6) 27.62%

Fund Commentary Z& ¥/
The fund recorded 1.08% return in August. On the bond

Cumulative Return EFEEIHR side, Hong Kong government HKD bond yield curve

. shifted upwards in August 2025, especially on the short

1 Year 3Years  5Years 10 Years Sincelaunch  YTD end, driven by the tightened funding situation in Hong

—f =% AE +E RiIES FPES Kong. In terms of HKD credits, spreads remained tight. The

9.37% 21.87% 19.91% 49.68% 45.50% 10.08% US made progress on trade negotiations with key partners

ahead of the August tariff deadlines. Additionally, planned

escalations of sanctions on Russia did not materialise,

Annualised Return EE{L@{ alleviating some inflationary pressures that could have

1 Year 3 Years 5 Years 10 Years  Since Launch been exacerbated by higher oil prices. In August, the

_ A 10-year US Treasury yield went down by more than 10

—% =F AF t# BIES basis points to 4.23% as investors expected the Federal

9.37% 6.81% 3.70% 412% 3.37% Reserve to cut interest rates again by the end of this year.

On the equity side, The main contributor were China A

and Japanese equities. The FTSE MPF All World Index

Calendar Year Return B @R gain 1.8% in August. Investor risk appetite improved,

2024 2023 2022 2021 2020 supported by alleviation of trade tensions and rate cut
4.77% 6.30% -11.05% 2.66% 8.02% expectation.

Top Ten Holdings# +Xx®F\A#

AEEMBBHE151.08%ER - BH7HE » A8 » BRA
WESHUEAMNE » EABRETES R RETIAE
BNEF - LEAEREN - ATEEMES Eﬁﬁﬂﬁﬁi‘%%
|

#ii - XBITESARAMAILL BT - ERT B

(asat31 August 2025 B E 202558 A 31H) (hof NI EEFER L) ESER o Ihhh » EEAREHE RSB R ET - 42
TERM DEPOSIT HKD DAH SING BANK HKG 2.900% 01/09/2025 153% | T EBEERAENSINERE - 87 REAE
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 121% FHEERG R BRI S T RENERE 8%
INTL BK RECON & DEVELOP 3.012% 05/09/2030 1.09% BIEESE TR 7 a1 0EAEE423% - REAME » X
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.07% ZERRETEARMBARE - SRERL2RBRE
TENCENT HOLDINGS LTD 1.00% #5888 LR 7 1.8% £ E 5 RRA DA ST
US TREASURY N/B 3.875% 30/06/2030 0.99% RSET  REBEGATEGRTLM o

ALIBABA GROUPHOLDINGLTD - 0.84% Source EHIAER -

ﬁleAgk?OEli/[Ell;\loGPSMPEL’\éT BANK 2.931% 16/06/2028 83802 AIA Investment Management HK Limited X3 BB EEBRAT
US TREASURY N/B 1.000% 31/07/2028 0.64%




As at 31 August 2025 EH E2025%8 A31H

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

AIA Macau American Equity Fund
RFEARBEEREES

Investment Objective And Strategy RE BER KK

® To maximise its long-term capital appreciation by investing mainly in
equities and bonds of North American companies. T ERERILEA TN

BRERES  #MSERSHRHEREE -
Fund Fact £ &%
Launch Date ¥t A £ 1 25/06/2019
Fund Type E& B : Equity Fund REE
Fund Price 2 &E# : MOP 189.26 JBFITT
Net Asset Value (million) EEFE(BE) : MOP 729.66 BT
Total Expense Ratio 2% fitb & 1 1.35%
Fund Risk Indicator * & EMZE ¢ ©9.31%

(Asat 31 August 2025 B Z 202558 531 H)
* AlA International Limited
Macau Branch" & F{R IR (BIF)
BRARRM AT
: Citibank N.A., Hong Kong Branch
EHERITEBDT

Fund Management Company 24 &2\ 5]

Custodian FF A

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

1 Year 3 Years 5Years 10 Years Since Launch YTD
—& =% R +i RIES EWNES
9.27% 44.28% 65.18% N/ATER  89.26% 6.86%
Annualised Return EE{LEIR
1 Year 3 Years 5 Years 10 Years  Since Launch
- =f i +¥ RIES
9.27% 13.00% 10.56% N/A RER 10.86%
Calendar Year Return B ER
2024 2023 2022 2021 2020
16.51% 21.41% -11.97% 17.33% 15.03%

Top Ten Holdings# +x#®&@HA#

(asat 31 August 2025 B Z 202568 A 31R) (hof NAVIHEEFEBAL)
MICROSOFT CORP 4.86%
NVIDIA CORP 4.82%
AMAZON.COM INC 323%
APPLE INC 295%
META PLATFORMS INC CLASS A 261%
BROADCOM INC 246%
BERKSHIRE HATHAWAY INC CLASS B 1.57%
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 1.43%
CAPITAL ONE FINANCIAL CORP 1.43%
INTL BK RECON & DEVELOP 3.012% 05/09/2030 1.28%

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
(©)001%1_ (1) 0 44%
(5) 2.59%—‘

(4) 32.61%

(2) 63.95%

(3) 0.40%

Fund Commentary E£5¥:8

The fund recorded 0.41% return in August. On the equity side,
stock selection in Financials and Healthcare sectors contributed to
performance, whereas stock selection in Information Technology
and Communication Services sectors detracted from performance.
In August, all the three major equity indices in the United States
US(“US") hit record closing highs. Payroll revisions highlighted a
cooling labour market and inflation broadly matched forecasts,
though tariff-sensitive goods saw renewed price pressures. Market
sentiment was further supported by signs of stabilizing supply
chains and healthier corporate balance sheets, which helped
offset lingering concerns about slower global growth. Overall, the
combination of resilient earnings, steadier economic signals and
improving business fundamentals continued to support optimism
in US equity markets.US shares, as measured by the S&P 500 Index,
realised gains even amid concerns about a weaker-than-expected
labour report, tariffs and persistent inflation. Markets were buoyed
by the dovish tone Federal Reserve (Fed) Chair Jerome Powell took
in a speech delivered at the Jackson Hole Economic Symposium.
Powell noted the weakening labour market could justify a change in
the Fed's policy stance, and that increased the market's expectations
at the Fed will announce a rate cut at its mid-September meeting. On
the bond side, Hong Kong government HKD bond yield curve shifted
upwards in August 2025, especially on the short end, driven by the
tightened funding situation in Hong Kong. In terms of HKD credits,
spreads remained tight.

AESMBMIR5041%E3E - WHESREME ﬁmﬁﬂ“ﬁﬁ
TATERVEREL 7 ER - MBNARALBN IR EAER BB
R o ZE= kﬁ %ﬂfSﬁi‘ﬁl‘Fﬂiﬁ%ﬁnwﬁ%* 4E’J'F
RAHSENHISEERR  MEBRRIRKERBFAhiZTEHE
fﬁ SRR Qﬂﬁﬁﬁuuﬁsﬁﬁmﬁﬁiﬂﬁﬁ fﬁﬂﬁéﬁﬁ%iﬁﬁ
SEAEEEREE— ‘f?ﬂﬁm 15?&% —ERELER T
HEITBIE R MEAERE - RIMEERF E
MBERIEEE RS EARE Eﬁl§ FHERIFEREENEE
B i agﬂﬂ1§ﬁ§§ﬁi5§ﬁ"fﬁﬁﬁ BRRBEEST T
BlRMIEES - LUSEEHES00iEHEE - ;Exl‘h%ﬁ: T8
Wﬁﬁiﬁ“@@ﬁﬁaoksonmleﬁ? el
A BHiEERXE o HEEE §Jm
Eﬁlﬁﬂ%é*i@ﬂ:Aﬁﬁ ElmACdiet gﬂﬁ S
SHRSHERRS ° fa#?ﬁﬁ EEﬁAZKﬂL’ﬁﬁHt ﬁ‘.ﬁﬁ %
BB AT EE N RaETRELF - LT - BB TTEE
mE @ ERFEFRERE

Source ERIFE :
AlA Investment Management HK Limited Z 5134 BB B HRAR
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As at 31 August 2025 EH E2025%8 A31H

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

AIA Macau Hong Kong Equity Fund
RFEHRRIBZEEREES Risk Level BRI © High 7

Investment Objective And Strategy &%& B2 K K Asset Allocation BEEZD

(1) Europe Equities BUNRZ
(2) Hong Kong Equities BERRE
(3) United States Equities XERE

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

/= = A=l 2] Ek | Moo Eia s p? foa] °
THERRAANRERES  tMRSRSERPENEE (4) China Equities hERE
(5) Other Equities Hiprz=
Fund Fact &8 (6) Hong Kong Dollar Bonds & tf&Es%
(7) Other Bonds HinfE%
Launch Date 3 B : 25/06/2019 (8) Cash and Others BeREAM
Fund Type E& &8 . Equity Fund REE & (8)-0.68%
) = o — (7) 2.56% - (1) 1.04%
Fund Price £ 81 :MOP 117.67 JBF9 7T 2 3056
Net Asset Value (million) EZFHE(HE) : MOP 470.16 2P (6) 32.22% o
Total Expense Ratio 2 & ALt & 11.21% r‘
Fund Risk Indicator * E€RRIZZ ¢ 17.30% (5)0.15%

(As at 31 August 2025 E 2202568 A31H)

Fund Management Company E&E 227 : AlA International Limited
Macau Branch" & Z{R IR (BIFE)

(3)0.03%

BRARRM T
Custodian FF A : Citibank N.A, Hong Kong Branch (4) 3382%
EHESRITEB DT
S i
Fund Performance E£&H Fund Commentary 417
Cumulative Return £ EIHR The fund recorded 1.72% return in August. On the equity
1 Year 3 Years 5 Years 10 Years Since Launch YTD side, the main contributor was the growth strategy. The
— N Hang Seng Index edged higher by 1.2% in August. Investor
—f =% if t&# BIES FHPES sentiment was lifted by rising Federal Reserve rate cut

25.09% 19.08% 9.43% N/AFRER 17.67% 17.56% expectations and extended tariff truce between China and
the United States. The Hang Seng China Enterprises Index
increased by 0.7% in August. Artificial intelligence-related

Annualised Return FE{LEIH sectors received strong interest from investors with the

1 Year 3 Years 5 Years 10 Years  Since Launch Hang Seng Information Technology Index up 7.5%. On the

_ = A bond side, Hong Kong government HKD bond yield curve

qao _f E"f +§ ﬁﬁﬁz‘j shifted upwards in August 2025, especially on the short

25.09% 5.99% 1.82% N/ATER 2.66% end, driven by the tightened funding situation in Hong
Kong. In terms of HKD credits, spreads remained tight.

Calendar Year Return [EEEIR AEEHBADIKG1.72%ER - REAE - TESERE

ARE I = 3 o, Lz o g

2024 2023 2022 2021 2020 ﬁ:ﬁkﬁ%ﬂl@f’ |E$?E§E8H 3 E3R1.2% l}xﬁ%hﬁx

6579 0% 693 6519 1414% SIS ER G R S TR LA R (AR

PR (B4 PR Ha 728 B 15/ \IB L 3R0.7% « BRA
TEREMNTERIREENRT - EEENRRES

. KIEEFT75%  BF7H AR » MRFHERHORE
Top Ten Holdings# +X#®HA# PGS » EABATES NSRRI REE L7 - LH

(asat 31 August 2025 EL 20258 A 31H) ot NAVAEEEFEE A L) Tl - AAETRRMS © ERNERAERE <
9 Source BHRIRIR :

LE:\‘B(;EBNATGH&LL?;NHGOSLSZG LD 2:73(1)0;: AIA Investment Management HK Limited K13 & BB EHEBRAR
HSBC HOLDINGS PLC 5.09%

AIA GROUP LTD 2.78%

XIAOMI CORP CLASS B 2.75%

CHINA CONSTRUCTION BANK-H 2.65%

MEITUAN-CLASS B 1.95%

HONG KONG EXCHANGES & CLEAR 1.86%

PING AN INSURANCE GROUP CO-H 1.64%

IND & COMM BK OF CHINA-H 151%

Employer Hotline & £4% 0800 183 Member Hotline 5 & 4% 0800 272



