JE{K4 PENSION — SEF5 MACAU

ERRGERE
FUND PERFORMANCE
REVIEW

R R ABRRBAS IR

AIA Macau Retirement Fund Services

202512 8
December 2025

| " A Corporate Solutions

S ?ﬂﬁ&@ﬁsﬁﬂﬁﬁﬂf
e r ion and Group Insurance Partner
'
7



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 B » B SBETEANRERL  AESF—TEAEMAL - ELEK &
ERARERAKAT - BAERBUFARKBOIEE - BEHE  ERKERERRY  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 22
B SR EESEATASEROEERENHBMER - ERELSK  NERFE-EESEERTESE (AR
%Egggﬂﬁgéﬁﬁ) BEMRRE  CEGABLGBR /I RELALTHER  YABEHEAMRR T ERRE
SENEEEE -

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
TMESREN  F2HEETEREUERFE (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 REFMRINBRET AR U2 A KN ERMESITRERSES -

¢ 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£EMELE2RIEES
BEZFNEANREZEEMENFEREZHE - — RNz FESEZHEMA  ESWRRIERES - &
SERERINESEH=FEIRM -

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 TAAREER 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 [E8AE] - 2602 | RREES  BFRETHMEE

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 & $} {R 16 B h £ RS

As at 31 December 2025 & Z202512A31H

AIA Macau Conservative Fund

AFIRBRERTESR

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 104.89 JBFI7T

Net Asset Value (million) EZEF{E(HE) : MOP 203.36 2T

Total Expense Ratio A& itk = 11.22%

Fund Risk Indicator * E& ERE ¢ : N/AFEA

Fund Management Company E& &322 © AlA International Limited

Macau Branch" & ZB{RER (EIFE)

BRARRMHT
Custodian & A : Citibank N.A,, Hong Kong Branch
EHERITEBDT

Fund Performance E&%H

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
- =5 i T+ RIES EWNES
152% N/ATER NATER NATER  489% 1.52%
Annualised Return EE{LEIR
1 Year 3 Years 5 Years 10 Years  Since Launch
—i =% AE +i BIES
1.52% NATRER NATER NATER 1.93%
Calendar Year Return BEER
2025 2024 2023 2022 2021
1.52% 2.60% NATRER  NATER NATER

Top Ten Holdings# +x#®&@HmA#

(asat 31 December 2025 &, £2025%128318) (hof NAWAEEEFERDLL)
HONG KONG MORTGAGE CORP LTD 4.250% 28/02/2026 Reg S 4.38%
BANK OF CHINA LTD (HONG KONG BRANC EURO 27/02/2026 395%
NATIXIS (SINGAPORE BRANCH) EURO 26/02/2026 Reg S 3.95%
CHINA CONSTRUCTION BANK-H 372%
OVERSEA CHINESE BANKING CORPORATIO 2.560% 12/01/2026 3.48%
AUSTRALIA AND NEW ZEALAND BANKING 3.010% 12/01/2026 3.48%
STANDARD CHARTERED BANK 4200% 17/01/2026 Reg S (SENIORUNSECURED)  3.10%
NATIONAL AUSTRALIABANK LTD 4:250% 09/02/2026 Reg S (SENIORUNSECURED) ~ 3.10%
WESTPAC BANKING CORP 4.400% 13/02/2026 Reg S (SENIOR UNSECURED)  3.10%
JPMORGAN CHASE BANK NA 4.750% 24/04/2026 Reg S (SENIOR UNSECURED) ~ 3.09%

Risk Level RIBRTZE : Low &
Asset Allocation EED
(1) Hong Kong Dollar Bonds 8 tfE%
(2) Other Bonds HinfEs
(3) Cash and Others BeRkHAM
(1)691%
(2) 22.54%

(3) 70.55%

Fund Commentary B & 37

The fund recorded 0.13% return in December. United States
(“US") economic data continue to suggest an uneven yet notably
resilient economy, supported by stable consumer behaviour and
broad-based productivity gains. With the likely appointment of
amore dovish Fed chair, a soft landing remains our base case.
However, potential labour market weakness could temper this
view, keeping future Fed policy firmly data dependent. Near-term,
front-end yields may see heightened volatility as focus shifts to
Fed leadership changes, while long-end yields could remain under
upward pressure amid ongoing fiscal concerns. The 1-month
HKD deposit rate also decreased, falling from 2.80% to 2.41%
over the month. Key return contributors included time deposits
from Hong Kong, certificate of deposits in China and corporates
from Australia. Investment team continue to maintain diversified
exposure, with a focus on certificates of deposit, longer-tenor
time deposits and short-dated corporate bonds.

RESR12A1782150.13%E 5 - ZESHEBIESEET -
MERRIE  BNRBHBEZEN  KNZEREENE
BETARBZNERLRS - AR T —EBRREIR IS
ksﬁﬂ%ﬂ F [8EE ] NRREEMNEER]
B8 A BENSH TSRS LB ENE
Wﬁ%m*mﬁ%immhmﬁmmﬁgﬂﬁr°ﬁ%ﬁ
EETEERECHRREEELY  RNGSEEE
&ET CONE - MEHSENTRER REEFZEET
BNERLTED - AR 1EABTERRIEFR280%
BBE241% o BETEHEN - PEERBERANCEESS
BEREREDER - REEFEFLFSTER T
EREHE  RETHEAREHOEES -

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




As at 31 December 2025 & Z202512A31H

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

AIA Macau Retirement Fund

iﬂﬁﬁﬂﬁlﬁiﬂﬁgﬁ Risk Level EBETEE : Low to Medium {EZE

Investment Objective And Strategy RE BER KK Asset Allocation BEED
STy

® To invest in a set of well-planned and balanced bond and fixed income g; gtohng Péon% Dollar Bonds ﬁzgii
instrument portfolios within an acceptable range of risks to achieve long- @) Casf\ran[zinOtshers Iﬁﬁ;ﬁﬁt
term and highly stable returns. b

Fund Fact E& & (3)-1.40%

Launch Date # i B £ 01/01/2003

Fund Type E& B : Bond Fund B4 &%

Fund Price &8 : MOP 204.15 P97

Net Asset Value (million) EEFE(HE) : MOP 10,348.97 T

Total Expense Ratio 2% fitb & 1 1.02%

Fund Risk Indicator * E£BEREZ* :251% (1) 66.55%

(Asat 31 December 2025 E £ 2025512431 1)

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£3F:/
Cumulative Return R2f&EIH The fund recorded 0.17% return in December. Hong Kong
1 Year 3Years  5Years 10 Years Sincelaunch  YTD government HKD bond yield curve shifted downwards and
_ - A N slightly steepened in December 2025, with the short-end
& =% af TF HIES FNES (tenor < 2-year) yields moving lower than the long-end yields
6.22% 1351%  11.70%  21.64%  104.15% 6.22% as the funding condition in the HKD market loosened. In
terms of HKD credits, spreads remained stable during the
. month. Looking ahead to January 2026, apart from being
Annualised Return FE{LEH influenced by Hong Kong domestic economic conditions
1 Year 3 Years 5 Years 10 Years  Since Launch and HKD fund flows, Hong Kong government HKD bond
— =& R + RIES yields are anticipated to remain volatile given the current
o oo o o N global macroeconomic and United States ("US") policies
6.22% 4.31% 224% 1.98% 3.15% uncertainties may continue to alter market expectations on
the pace of US rate cuts. Consequently, medium to long-term
high-quality bonds remain a key investment focus, aiming
Calendar Year Return B % to balance attractive returns while mitigating the negative
2025 2024 2023 2022 2021 impact of interest rate fluctuations on prices.
6.22% 2.16% 4.60% -3.00% 1.45%

AESM2BBIRE017%EH - KA » BBBTET
BEHFUHEEHEITBLMMEY ENBIHEES

; . MABBRER - &% (FRIRE) KERREAR
Top Ten Holdings# +X®R®HEA# RIBERER - BLEEMES » EANEESEE - 5

EET BT RAEENEDRBRR N E
(as at 31 December 2025 &L 220255 128 31H) (%of NAV I EEFEADLL) T2026%17 - [ 7 SAIE ; i
INTL BK RECON & DEVELIOP 3.012% 09/05/2030 / 2.80% g R e TR
i Sges EENETEHEERESRNES  BEBITET
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 2.73% %;@zigﬁ?ﬁg%%g”%y iﬁgéiég%{j}%
ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 2.05% s D S| G SR A D B, [k B A A 52
9 o BRAENRSIDRNREEY - FHEHRENNE
HSBC HOLDINGS PLC 1.550% 06/03/2027 1.42% EEEI B TR o
KFW 2.796% 18/09/2028 1.24% ! RIRHIT S
EXPORT IMPORT BANK KOREA 2.969% 14/07/2028 1.15% Source EAIR :
VICINITY CENTRES TRUST 3.630% 17/05/2028 1.13% AlA Investment Management HK Limited & 3R § E R EBHR A A
JP MORGAN CHASE BANK NA 0.000% 21/02/2040 1.06%
WELLS FARGO BANK NA 4.120% 22/04/2030 095%
SUN HUNG KAI PROP (CAP) 3.880% 22/11/2028 0.94%




As at 31 December 2025 & Z202512A31H

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

AIA Macau Capital Stable

Fund

AFRBREREEFES

Investment Objective And Strategy RE BER KK

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

and to enhance returns over the long

and equities. RERKERHERE

B BARERERESRREMRSHREER -

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
: Mixed Assets Fund JESEEES
 MOP 245.27 B9 7T

MOP 2,169.84 J8F9 7T

$1.12%
L 4.66%

(As at 31 December 2025 i Z2025%12831H)
AlA International Limited

Macau Branch" & R IR (BIBR)
BRAREM AT

: 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
12.88% 26.41% 15.47% 42.02% 145.27% 12.88%
Annualised Return EE{tER
1 Year 3 Years 5 Years 10 Years  Since Launch
- =f i +4 RIES
12.88% 8.12% 2.92% 3.57% 3.98%
Calendar Year Return B4 B3R
2025 2024 2023 2022 2021
12.88% 5.45% 6.19% -9.38% 0.81%

Top Ten Holdings# +x#®&@HEA#

(as at 31 December 2025 , £2025F 128 31H)

(hof NAWAEEEFEA L)

HSBC HOLDINGS PLC 1.550% 06/03/2027
KFW 2.796% 18/09/2028

VICINITY CENTRES TRUST 3.630% 17/05/202:
TENCENT HOLDINGS LTD

HSBC HOLDINGS PLC

INTL BK RECON & DEVELOP 3.012% 09/05/2030
CHINA RESOURCES LAND LTD 6.100% 28/10/2029
ASIAN DEVELOPMENT BANK 2.931% 16/06/2028

EXPORT IMPORT BANK KOREA 2.969% 14/07/2028

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

2.34%
2.28%
1.71%
1.19%
1.04%
0.96%
8 0.94%
091%
0.89%
0.82%

Risk Level BUERA2EE : Medium #

Asset Allocation BEED

(1) Europe Equities BUNARE

(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 HitofE %5

(8) Cash and Others ReRHEM

(1) 6.43%
(2) 7.55%

(8)-0.54%
(7)12.10%

(3) 4.46%
(4)6.53%

(5)7.89%

(6) 55.58%

Fund Commentary E£37:%

The fund recorded 0.64% return in December. On the bond
side, Hong Kong government HKD bond yield curve shifted
downwards and slightly steepened in December 2025,
with the short-end (tenor < 2-year) yields moving lower
than the long-end yields as the funding condition in the
HKD market loosened. In terms of HKD credits, spreads
remained stable during the month. On the equity side,
the main contributors were European and Asia ex Hong
Kong equities. The FTSE MPF All World Index gained 1%
in December with several major equity indices breaking
their historical highs. Global equities remain supported by
monetary easing from the Federal Reserve, strong corporate
earnings and solid fundamentals of the Technology sector.

AEEM2BPE3#150.64%E 3R - BHHE » &8 >
BEBNELES WAZMSE TR HMEE 2R
BImSESMREBER  &n (FHIN2F) K
SEREARRBREE -BELEEMS  FANE
HBERE - REAE > TEERREREONFAZN (B
BN RE - ERBES2RREEHE 128 LHT
1% ZETERZEBATELHS - 2RRTNZ
IXEHARBRERNERHE - 2EBIHEEU
RRBTRRRNEREMN LS

Source ERIHIR :

AIA Investment Management HK Limited R R EEREBER AT




As at 31 December 2025 & Z202512A31H

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

AIA Macau Balanced Fund
B ABREHEES

Investment Objective And Strategy RE BER KK

® To maximise its long-term capital appreciation with moderate risk
parameters by investing in a balanced portfolio of global equities and bonds.
BBRENZBREREFSNIEES  TRNEREEANZERSHE
REPEARIZE -

Fund Fact & &%

Launch Date # H A 1 01/01/2003

Fund Type £ : Mixed Assets Fund EAEEES
Fund Price E&E# : MOP 321.75 BFI7T

Net Asset Value (million) EZEF{E(BE) : MOP 3,537.34 EF T

Total Expense Ratio A& itk = 11.20%

Fund Risk Indicator * E&RIZL ¢ 6.58%

(As at 31 December 2025 EZ2025%12831R)
AlA International Limited

Macau Branch" & ZB{RER (BIFE)

Fund Management Company & EE A F :

BRARRMHT
Custodian F&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 EWNES
17.20% 34.35% 20.80% 60.41% 221.75% 17.20%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
17.20% 10.34% 3.85% 4.84% 521%
Calendar Year Return BEER
2025 2024 2023 2022 2021
17.20% 7.40% 6.74% -11.67% 1.79%

Top Ten Holdings# +Xx#®F\A#

(as at 31 December 2025 B, Z2025F 12 4 31H) (hof NI EEFER L)
INTL BK RECON & DEVELOP 3.012% 09/05/2030 1.54%
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.50%
TENCENT HOLDINGS LTD 1.48%
HSBC HOLDINGS PLC 1.32%
ALIBABA GROUP HOLDING LTD 1.30%
TAIWAN SEMICONDUCTOR MANUFAC 1.15%
ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 1.12%
NVIDIA CORP 0.86%
HSBC HOLDINGS PLC 1.550% 06/03/2027 0.78%
APPLE INC 0.76%

Risk Level EFST2E : 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 B T{&E%
(7) Other Bonds HinfE%
(8) Cash and Others ReRHEM
(8)-0.02% (1)10.42%

(2) 12.24%
(7)10.28%

(3)7.23%

(4)10.59%

(6) 36.47%
(5)12.79%

Fund Commentary E4£ 37

The fund recorded 0.88% return in December. On the bond side,
Hong Kong government HKD bond yield curve shifted downwards
and slightly steepened in December 2025, with the short-end (tenor
<2-year) yields moving lower than the long-end yields as the funding
condition in the HKD market loosened. In terms of HKD credits,
spreads remained stable during the month. On the equity side, the
main contributors were European and Asia ex Hong Kong equities.
The FTSE MPF All World Index gained 1% in December with several
major equity indices breaking their historical highs. Global equities
remain supported by monetary easing from the Federal Reserve, strong
corporate earnings and solid fundamentals of the Technology sector.
In Asia, earnings trend higher on robust artificial intelligence-related
demand, with earnings per share growth continuing to rise steadily.
Valuation continues to remain attractive against developed markets.
The Euro Stoxx Index went up by 2.4% in December. The European
Central Bank kept the interest rates on hold at its December policy
meeting and raised the 2025 growth estimate to 1.4% from 1.2%.
The Eurozone economy expanded at a modest pace. The preliminary
composite purchasing managers' index for the month of December
fell slightly to 51.9 from 52.8 a month ago, indicating Europe’s
recovery remains fragile.

AEEM12A715088%ER  EHAE » A8  BBBTET
BHUERHSITHLMUEE EXNBETTRESRREBE
RoER (FHORF) WEEREARRRKESR - BTE
M= ERREERET - REAE  TEERURERENNZ
M REEN) RE - ENERE2REEBE 128 LA T 1%

ZEETERZEHATELHS - DRRT N2 E ZEAB G
ERERNEBER  CERYNEFURNRTEBRHES
EFf%SS - HEM 0 AREATBEEENERRY  ERA
SLABY  SREFSABSIER - BRETHAL  HED
B3| H o BN RIS B 128 LIRT 2.4% © BUMRRER(T
EANBRE R LESFETRE B8 2025 F WEERRET
g@.z%tﬁﬁu.% - BT BEELRMNRERR - 1284
HEEREREDBANRS -

Source ERHIR :

AlA Investment Management HK Limited R IR EEEEBERAA

o




As at 31 December 2025 & Z202512A31H

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

AIA Macau Growth Fund
AMABRBERES

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 TIMERBFRELS » TERENRK

=
=

Fund Fact & &%

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

Fund Management Company & EE A F :

Custodian F&F A

Fund Performance E4£%H

 HBBRERNES  tMSERSERMERNEE -

:01/01/2003
: Mixed Assets Fund EAEEES
: MOP 422.54 BFI7T

MOP 5,252.93 S8 T
$1.26%
1 7.89%

(Asat 31 December 2025 £/ 22025512431 8)
AlA International Limited

Macau Branch" & ZB{RER (BIFE)
BRARRMDIT

: Citibank N.A., Hong Kong Branch

EERITEBDT

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—F = RE T+ RIES EWNES
19.71% 39.38% 23.89% 72.75% 322.54% 19.71%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
19.71% 11.70% 4.38% 5.62% 6.46%
Calendar Year Return BEER
2025 2024 2023 2022 2021
19.71% 8.71% 7.10% -13.24% 2.45%

Top Ten Holdings# +Xx#®F\A#

(as at 31 December 2025 B, Z2025F 12 4 31H)

(hof NI EEFER L)

TENCENT HOLDINGS LTD

HSBC HOLDINGS PLC

ALIBABA GROUP HOLDING LTD
TAIWAN SEMICONDUCTOR MANUFAC

NVIDIA CORP

APPLE INC

CHINA CONSTRUCTION BANK-H
MICROSOFT CORP

INTL BK RECON & DEVELOP 3.012% 09/05/2030
CHINA RESOURCES LAND LTD 6.100% 28/10/2029

1.79%
1.60%
1.58%
1.39%
1.10%
1.07%
1.04%
0.92%
0.88%
0.83%

Risk Level ELFRT2RE © Medium to High B &5

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 B T{&E%
(7) Other Bonds HinfE%
(8) Cash and Others ReRHEM

(8) 0.24%
(7)9.29%

(6) 26.10%

(1)12.59%
((2) 14.79%

(3) 8.74%

(5) 15.45% (4) 12.80%

Fund Commentary E£ 3756

The fund recorded 1.01% return in December. On the equity side, the
main contributors were European and Asia ex Hong Kong equities.
The FTSE MPF All World Index gained 1% in December with several
major equity indices breaking their historical highs. Global equities
remain supported by monetary easing from the Federal Reserve, strong
corporate earnings and solid fundamentals of the Technology sector.
In Asia, earnings trend higher on robust artificial intelligence-related
demand, with earnings per share growth continuing to rise steadily.
Valuation continues to remain attractive against developed markets.
The Euro Stoxx Index went up by 2.4% in December. The European
Central Bank kept the interest rates on hold at its December policy
meeting and raised the 2025 growth estimate to 1.4% from 1.2%.
The Eurozone economy expanded at a modest pace. The preliminary
composite purchasing managers' index for the month of December fell
slightly to 51.9 from 52.8 a month ago, indicating Europe'’s recovery
remains fragile. On the bond side, Hong Kong government HKD bond
yield curve shifted downwards and slightly steepened in December
2025, with the short-end (tenor < 2-year) yields moving lower than the
long-end yields as the funding condition in the HKD market loosened.
In terms of HKD credits, spreads remained stable during the month.

AESR12AB281.01%E5K - REAE - TEEHREREN
NEH (BREBN) RE - ERNERLIRRELBENALAT
1% SEETERZEBATELHS - 2RRTHNZ 2 ZEH D
HERERNEBHE  CERYNEEURBRTEERNE
AEFXHE - ETM > MREATEHIEBENEREY - ¥R
A2 EFBY  SREFNBEESER - BRETSAL  FE
MEAREI S « BMETERETISBAE 128 £FRT 2.4% © BONPRE
THE12ANBREZ LERTRTE ¥ i§2025F WEEER
EHE1.2% EBE1.4% - BT BEEUBRHNEERR - 128
PEERBLBERNEL L ANS28METRESY » BRE
MOEERERENARRS - BHHE > £ BBHRFHETE
SUnEHEITHIHMEE  ENEBTHBESRREEE

B ER (FHLREF) UBERREARRBKEE - BT
FEME  ERNZERETE -
Source ERIHIR :

AlA Investment Management HK Limited R R E BB E B AR A A



As at 31 December 2025 & Z202512 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

* To maximise its long-term capital appreciation by performing dynamic asset
allocation in an internationally diversified portfolio of securities. FEiBFREX
BENEERBERE  RERSTLNERESRELS  UNRERS
HRAEAEZE -

Fund Fact & &%

Launch Date #EH B 1 12/05/2014

Fund Type £ . Mixed Assets Fund EAEEES
Fund Price E&{8# I MOP 149.76 BF T

Net Asset Value (million) EEFE(EE) : MOP 843.26 BT

Total Expense Ratio A& itk = 11.27%

Fund Risk Indicator * E£ERIET ¢ :557%
(Asat 31 December 2025 122025512431 8)

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

BRARRMDIT
Custodian &F A : Citibank N.A., Hong Kong Branch
EHERTEBDT
Fund Performance E£&XE
Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
-5 == EE t£ RIES EWES

13.30% 26.19% 15.24% 51.23% 49.76% 13.30%

Annualised Return FE{LEH

1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% hE +5 RIES
13.30% 8.06% 2.88% 4.22% 3.53%

Calendar Year Return BEER

2025 2024 2023 2022 2021
13.30% 4.77% 6.30% -11.05% 2.66%

Top Ten Holdings# +Xx®F\A#

(as at 31 December 2025 B, Z20255F 12 31H) (hof NI EEFERDLL)
NVIDIA CORP 1.14%
INTL BK RECON & DEVELOP 3.012% 09/05/2030 1.02%
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.00%
APPLE INC 0.99%
MICROSOFT CORP 091%
US TREASURY N/B 1.125% 29/02/2028 0.86%
TENCENT HOLDINGS LTD 0.85%
TAIWAN SEMICONDUCTOR MANUFAC 0.79%
Term deposit HKD DAH SING BANK HKG 3.000% 02/01/2026 0.79%
ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 0.75%

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)9.61%
(2) 6.60%
’7 (3) 4.64%

(8) 0.91%T

(7) 32.03%

(4) 13.09%

(5) 8.82%
(6) 24.30%

Fund Commentary E£37:%

The fund recorded 0.54% return in December. On the equity side, the
main contributors were European and Asia ex Hong Kong equities. The
FTSE MPF All World Index gain 1% in December with several major
equity indices breaking their historical highs. Global equities remain
supported by monetary easing from the Federal Reserve, strong
corporate earnings and solid fundamentals of the Technology sector.
In Asia, earnings trend higher on robust artificial intelligence-related
demand, with earnings per share growth continuing to rise steadily.
Valuation continues to remain attractive against developed markets.
The Euro Stoxx Index went up by 2.4% in December. The European
Central Bank kept the interest rates on hold at its December policy
meeting and raised the 2025 growth estimate to 1.4% from 1.2%.
The Eurozone economy expanded at a modest pace. The preliminary
composite purchasing managers' index for the month of December fell
slightly to 51.9 from 52.8 a month ago, indicating Europe’s recovery
remains fragile. On the bond side. Hong Kong government HKD bond
yield curve shifted downwards and slightly steepened in December
2025, with the short-end (tenor < 2-year) yields moving lower than the
long-end yields as the funding condition in the HKD market loosened.
In terms of HKD credits, spreads remained stable during the month.

AESR12A34218054%E 5K - REAE - TEEHREREN
NEH (REBN) RE - ERNEREIRRELBENALAT
1% SEEEREBEBATELHS - 2RRTHNZ 2 ZEH D
HERERNEBHE  CERDNEEURBRTEERNE
AEFXHE - ETM > MREATEHIEENEREY - ¥R
A2 EFBY  SREFNBEESER - BREHSAL  FE
MEAREI S « BMETERETISBAE 128 £FRT 2.4% © BONPRE
TENANBREZ LERTRTE ¥ i§2025F NWEBEER
EHE1.2% EBE.4% - T BEEUBRHNEERR - 128
PEERBLERNEL L ANS28METRES9 » BRE
MOEERERENARS - BFHE > £ BBBRFHETE
SUnEHEITHIHMEE  ENETHBESRREEE
B OER (FROH2F) WEZRBEARRRKER BT
FEME  ERARZEEEE -

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




As at 31 December 2025 & Z202512 A31H

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

AIA Macau American Equity Fund

AFABREXEREES

Risk Level EBSTREE © High &

Investment Objective And Strategy RE&E BER R Asset Allocation EED
’ - = =
® To maximise its long-term capital appreciation by investing mainly in g; gnltedKStatelz)s llEquIgesd g@?ﬁ;
equities and bonds of North American companies. TE&RER L EQ TN @) Otohnegr B[;r;?js orareonds /ﬁ{?ﬂéﬁ
BERES  EMBERSARMARLE (4) Cashand Others BEREM
Fund Fact E£ & (4) 1.38%
Launch Date # i A 53 1 25/06/2019 () 499%
Fund Type E& B : Equity Fund REE S
Fund Price E&{B# : MOP 195.33 P97t
Net Asset Value (million) EEFE(FE) : MOP 827.53 EFITT
Total Expense Ratio 2% fitb & 1 1.35%
Fund Risk Indicator * E&RMET * : 7.90%

Fund Management Company 24 &2\ 5]
BEA

Custodian

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

(As at 31 December 2025 E £ 2025F12A31H)

* AlA International Limited

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

: Citibank N.A., Hong Kong Branch

ERITERDT

(1) 64.97%

(2) 28.66%

Fund Commentary E£ 3756

The fund recorded -0.05% return in December. The main detractors were
due to stock selection in Information Technology, Industrials and Health

1 Year 3 Years 5 Years 10 Years Since Launch YTD Care sectors. In December, the Standard and Poor's 500 Index registered

— - 5 negative return. High frequency economic data were mixed with the

$ —$ £$ +$ ﬁgﬁzé $$J]§4’\ Institute of Supply Management manufacturing purchasing managers' index
10.29% 56.01% 61.15% N/A Z{@ﬁﬁ 95.33% 10.29% dropping to 48.2 whereas the services index rising to 52.6 in November.

) : : : : Corporate earnings continued to underpin sentiment. The 3rd quarter
corporate earnings season closed on a strong note, with a high proportion

of Standard and Poor’s 500 constituent companies beating earnings and

Annualised Return $ 1|$|E|§E revenue estimates. This resilience, driven by robust consumer demand and
. artificial intelligence-related investment, helped sustain risk appetite through

1 Year 3 Years 5 Years 10 Years  Since Launch December, even as valuations in developed markets remained elevated.

—_ = A The market reacted positively to the interest rate-cutting cycle the Fed

"Iﬁ —"Ii £$ +$ ﬁﬁﬁi 7 continued in December, with indications that more cuts could be coming
10.29% 15.98% 10.01% N/A FiE A 10.81% in 2026, especially if inflation continues to fall. The market also responded
favourably to signs that the Trump Administration remains flexible with

its imposition of tariffs. Amid all the positive sentiment, investors remain

concerned about the high valuations of technology stocks, and some also

Calendar Year Return BEE R continue to question the durability and scope of the market's Al-driven
gains. On the bond side, Hong Kong government HKD bond yield curve

2025 2024 2023 2022 2021 shifted downwards and slightly steepened in December 2025, with the
10.29% 16.51% 21.41% -11.97% 17.33% short-end (tenor < 2-year) yields moving lower than the long-end yields as

Top Ten Holdings# +x#®&@HA#

the funding condition in the HKD market loosened. In terms of HKD credits,
spreads remained stable during the month.

AEEM2AHERE-0.05%EH - HRESENMS @ ERAE - AR

IXNBFREEXRIENHRRE - RELF0ERE2AZETR &
BEERBFRSE AP HEETEHEMERRBCIBENE11 ARS8

= % EESERS MRBEERE L AE526 - CERRBETEDSAY - S=EROEHES
(as at 31 December 2025, £2025F 128 31H) (hof NAWAEEEFEA L) i B RO E AR R RE NS AT T R R
NVIDIA CORP 5.26% U - ERDNHEERAATELEARARGEDT - CRPERERS -
9 T BB ERSRED SHERS BHRAEE 2R &Y
MICROSOFTCORP L W e SR
o BRRER026EE— SRS « SHREBRETROBRT - mtﬁ;muﬂ&
AMAZON.COM INC 290% B - TS AL R EE RN S AR BN SRR - BET
BROADCOM INC 2.45% BRS_ A8 . DRREDABNARBGARS  ABSRRETGHEL
ALPHABET INCCL C 2.29% IRERNTSAZRNBAMREEES - BFHE > A8 ERRNELE
META PLATFORMS INC-CLASS A 216% oyt st M
b DR2 o B £ &R .
ALPHABET INC CL A 140% SRIF) .u ~m°’ s HETEATS  RRAETER
BERKSHIRE HATHAWAY INC CLASS B 1.35% Source BRI :
INTL BK RECON & DEVELOP 3.012% 09/05/2030 1.21% AIA Investment Management HK Limited & R 4 BB & B ARA T



As at 31 December 2025 & Z202512 A31H

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

AIA Macau Hong Kong Equity Fund
RFEARRREEREES

Investment Objective And Strategy RE B ERFKK

® To maximise its long-term capital appreciation by investing mainly in

equities and bonds of companies in H

ong Kong SAR. X ERERNE B45I

THERAANRERES  KMRERSERMEREE -

Fund Fact & &%

Launch Date ¥ H A
Fund Type E& 181
Fund Price E& &1
Net Asset Value (million) EEFE(EE) :
Total Expense Ratio 4% fitL =
Fund Risk Indicator ¢ E& ERIZET ¢

Fund Management Company E2£EE A7) :

Custodian ZF A

Fund Performance E4%}H

1 25/06/2019
: Equity Fund RZE S
 MOP 121.3 ®FI T

MOP 532.47 JBF9 7T

1.21%
©13.19%

(As at 31 December 2025 & £2025F12831H)
AlA International Limited

Macau Branch" KRR (BIFR)
BRATRMAT

: Citibank N.A.,, Hong Kong Branch

EERTEBDT

Cumulative Return R2f&EH
1 Year 3 Years 5Years 10 Years Since Launch YTD
— =% iE +5 BRIES ENES
21.19% 19.81% 425% N/AFEA  21.30% 21.19%
Annualised Return EE{LEHR
1 Year 3 Years 5 Years 10 Years  Since Launch
- =F ag +E RIAES
21.19% 6.21% 0.84% N/A i 3.00%
Calendar Year Return BB}
2025 2024 2023 2022 2021
21.19% 6.57% -7.23% -6.93% -6.51%
op Te oldings# IREIREH

(as at 31 December 2025 B 2 2025F 123 31H)

(hof NV EEFEE L)

HSBC HOLDINGS PLC

TENCENT HOLDINGS LTD
ALIBABA GROUP HOLDING LTD
AIAGROUPLTD

CHINA CONSTRUCTION BANK-H
XIAOMI CORP CLASS B

PING AN INSURANCE GROUP CO-H
IND & COMM BK OF CHINA-H
MEITUAN-CLASS B

HONG KONG EXCHANGES & CLEAR

5.65%
5.62%
5.38%
2.81%
2.55%
221%
2.00%
1.67%
1.66%
1.50%

Risk Level EBRTZE : High =&

Asset Allocation EEDH

(1) China Equities HEIRE
(2) Europe Equities BUNRE
(3) Hong Kong Equities BERRE
(4) Hong Kong Dollar Bonds & tfE%
(5) Other Bonds HitiE%
(6) Cash and Others HekEM
(6) 0.81%
(5) 5.40%
(1)32.27%

W

(4) 31.04%

(2) 210%

(3) 28.38%

Fund Commentary E£37:%

The fund recorded 0.14% return in December. On the equity
side, the main contributor was the growth strategy. The
Hang Seng Index declined by 0.9% in December due to the
5.2% loss from the Properties Sub-index. The sentiment was
compounded by the news of Vanke's financial trouble and
lack of fresh policy stimulus from China’s Central Economic
Work Conference. The Hang Seng China Enterprises Index
lost 2.4%. On the bond side, Hong Kong government
HKD bond yield curve shifted downwards and slightly
steepened in December 2025, with the short-end (tenor
< 2-year) yields moving lower than the long-end yields as
the funding condition in the HKD market loosened. In terms
of HKD credits, spreads remained stable during the month.

AESN12B08250.14%0F - REHE - TEEE
RERBRER - ZHENEEH THR52%MER - 8
EEBE128THRT09% - BROBMEES AR PE T
REETESRERAEDMNCERBICE - FET
M5t o BERELRIEHT B 724%  BFEH -

B ERET ALY RMEES B (FHOR
2F) WEZEREARRRREE - BBTEEMS
ERRZERRE

Source ERIRIR :

AIA Investment Management HK Limited R R 8 EREBHR A A

Member Hotline

Employer Hotline {&



