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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 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 '] % 38 {R % iR Kk & iR 75

As at 31 January 2026 E £202651H31H

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¥HiEES
Fund Price E&E# . MOP 105.03 J2FI7T

Net Asset Value (million) EZEF{E(BE) : MOP 209.06 27T

Total Expense Ratio A& ALt = 11.22%

Fund Risk Indicator * 22 ERE ¢ : N/AFEHA

Fund Management Company E2& & /A7) : AlA International Limited
Macau Branch" & ZB{R IR (BIFE)

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

Fund Performance E4&%H

Cumulative Return 2 ER
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—& =5 i T& RIES ENES
147% N/ATER NATER NATER  503% 0.13%
Annualised Return EE{LER
1 Year 3 Years 5 Years 10 Years  Since Launch
— =f R +4 RIES
1.47% NATER NATER NATER 1.92%
Calendar Year Return BEER
2025 2024 2023 2022 2021
1.52% 2.60% N/ATER NATER NATER

Top Ten Holdings# +Xx®FB\A#

(asat31 January 2026 B £ 2026F1H318) (hof NI EEFERDLL)

HONG KONG MORTGAGE CORP LTD 4.250% 28/02/2026 Reg S 4.26%
NATIONAL AUSTRALIA BANK LTD 4.250% 09/02/2026 Reg S (SENIORUNSECURED) ~ 4.02%
SUMITOMOMITSUI BANKING CORP CD 4200% 30/03/2026 Reg S (SENIOR UNSECURED) 4.00%

KOREA DEVELOPMENT BANK (HONG KONG EURO 3.800% 26/02/2026 Reg S 3.99%
BANK OF CHINA LTD (HONG KONG BRANC EURO 27/02/2026 3.85%
NATIXIS (SINGAPORE BRANCH) EURO 26/02/2026 Reg S 3.85%
AUSTRALIA AND NEW ZEALAND BANKING 2.480% 12/02/2026 3.40%
OVERSEA CHINESE BANKING CORPORATIO 2.400% 12/02/2026 3.40%
WESTPAC BANKING CORP 4.400% 13/02/2026 Reg S (SENIOR UNSECURED) 3.02%
JPMORGAN CHASE BANK NA 4.750% 24/04/2026 Reg S (SENIOR UNSECURED) 3.01%

Risk Level BURTERE @ Low 1K

Asset Allocation BED

1) Hong Kong Dollar Bonds & TTf&%
(2) Other Bonds HitiE%
(3) Cash and Others ReRHEM

(1)9.20%

’7(2) 31.43%

(3)59.37%

Fund Commentary E£37:%

The fund recorded 0.13% return in January. 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 a more
dovish Fed chair, a soft landing remains Investment team'’s 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.

AEEM BNDEKB0.13%ER - XECBEYEFERR -
AEERTGE  BHRABEEIN  RIXEREEN
BEETARBEZNEENRS - mRT —EBERER
WSTRERE SR S [HEE ] NRREBEBNEE
FRES o AT - BENSB TSRS TR ERBREN
2 BRENARBEEDNETEIANEERIE - &5

5 BETSRAEOREREIERY  ERESER
ERBALME MEALFEANGLREE  RAESESE
FRENEELTED - Bl - 18R BTERFETH2.80%
BE241% - EEREN  PEFRERENCEESS
REHHREIZEN - REEBGABESZLER  LF
ERERE  REEHERREHEREES -

Source ERIHIR :
AIA Investment Management HK Limited K B REEEEBERA T




As at 31 January 2026 #Z2026%1H31H

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&E BER R Asset Allocation EED

(1) Hong Kong Dollar Bonds 8 tfE%

® To invest in a set of well-planned and balanced bond and fixed income (2) United States Dollar Bonds £ JLfE%

instrument portfolios within an acceptable range of risks to achieve long-

184
term and highly stable returns. (3) Cashand Others RE R
Fund Fact E£ &% (3)-1.70%

Launch Date ¥t A £ 1 01/01/2003 (2) 34.75%

Fund Type E& B : Bond Fund B4 &%

Fund Price E&E# : MOP 204.27 BFITT

Net Asset Value (million) EEFE(EE) : MOP 10,401.93 ®F T

Total Expense Ratio 2% fitb & 1 1.02%

Fund Risk Indicator * E& ERIZT ¢ :© 2.48% (1) 66.95%

(Asat 31 January 2026 220261 A318)
Fund Management Company E£E /A7 : AIA International Limited
Macau Branch" & F{R IR (EIFE)
BRATRMA T
Custodian ZF A . Citibank N.A,, Hong Kong Branch
EEBITEBDT

D IR7 U
Fund Performance E£ &1 Fund Commentary B33

Cumulative Return R2f&EIH The fund recorded 0.06% return in January. Hong Kong
1 Year 3 Years 5 Years 10 Years Since Launch YTD government HKD bond yield curve shifted downwards and

_ - A N slightly steepened in January, with the short-end (tenor

% =3 if T BIES  FHES < 3-year) yields moving lower than the long-end yields
5.63% 12.32%  10.67%  21.47%  10427% 0.06% as the funding condition in the HKD market continued to

loosen. In terms of HKD credits, spreads widened during
the month. Looking ahead to February, 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 bond yields
— =& R + RIES are anticipated to experience elevated rate fluctuations

- driven by evolving global macroeconomic conditions and

5.63% 3.95% 2.05% 1.96% 3.14% uncertainties surrounding US policies decisions, which
may continue to shape market expectations on the timing

and pace of US rate cuts. Against such backdrop, medium

Calendar Year Return B % to long-term high-quality bonds remain a key investment
2025 2024 2023 2022 2021 focus, to capture attractive returns while reducing the
6.22% 2.16% 4.60% -3.00% 1.45% negative impact of interest rate fluctuations on bond prices.

AEERN ARE5006%0E c A - FRUMETE

SFRHEERMGETBUMBMEE - ERBTHEEEMR
Top Ten Holdings# +X®R®HEA# REBRE 8 (FHORF) WREREARE

e HRREE BB TEEMS  ERAREEMEE 2T
t31) 2026 B E 2026514310 % of NAV FEEDL U o B el S AN K N o

fasat 31 anuary 2026 220261 A1) CoNWEREFEEAL) |5 e 7 gmamaENES RBRRAEEIN -
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 292% R B ER RS A EE I A N R
INTL BK RECON & DEVELOP 3.012% 05/09/2030 277% A S BRI EE S SRR - EEIE
ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 172% ggégu;ﬁigjééﬁggk@g;EﬁtEfI%Tﬁ
HSBC HOLDINGS PLC 1.550% 03/06/2027 142% E B A e ERR L DR B S .
L PORT MPOR A i | FREBMRENNEROHESERNTILE
EXPORT IMPORT BANK KOREA 2.969% 14/07/2028 1.13% ' = T
VICINITY CENTRES TRUST 3.630% 17/05/2028 1.12% Source EAIHIR :

JP MORGAN CHASE BANK NA 0.000% 21/02/2040 1.05% AlA Investment Management HK Limited R R & BB EBBR AR
HONG KONG MORTGAGE CORP 3.880% 25/11/2055 0.98%

CK PROPERTY FINANCE MTN 3570% 05/09/2028 0.96%




As at 31 January 2026 #Z2026%1H31H

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
. o S R =
¢ 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) J:pnagn EZTJ?tieZUI s A ZFHQ;
4 BERENEHELRREMESHEERR - - it =
o EBRENRIESFRBREMEZSHREER (4) United States Equities ZERE
(5) Other Equities Hig=
Fund Fact & & % (6) Hong Kong Dollar Bonds B t{&E%
(7) United States Dollar Bonds E£7tfE%
Launch Date #t i A 55 01/01/2003 (8) Other Bonds HitfE%H
Fund Type E£ &8 : Mixed Assets Fund B BEE S (9) Cashand Others RERAM
Fund Price 2 & &1 © MOP 249.55 29 7T (9)-096% (1) 6.55%
Net Asset Value (million) EEFE(EE) : MOP 2,213.87 PIT (8)2.30% { @ 7(-3?‘;{0650/
Total Expense Ratio 2% fitb & 1 1.12% (7)9.59% T (4)5_57%

Fund Risk Indicator * E£BEREZ*  4.38%
(Asat 31 January 2026 220261 A318)
Fund Management Company E£E /A7 : AIA International Limited
Macau Branch" & R IR (BIBR) (5)8.18%
BRATRMA T
Custodian ZF A . Citibank N.A,, Hong Kong Branch
EEBITEBDT

(6) 55.44%

D IR7 U
Fund Performance E£ &1 Fund Commentary B33

Cumulative Return R2f&EIH The fund recorded 1.75% return in January. On the bond
1 Year 3 Years 5 Years 10 Years Since Launch YTD side, Hong Kong government HKD bond yield curve shifted

_ - A N downwards and slightly steepened in January, with the

S =f if t# BIES FNES short-end (tenor < 3-year) yields moving lower than the
1370%  2415%  16.69%  4821%  149.55% 1.75% long-end yields as the funding condition in the HKD market

continued to loosen. In terms of HKD credits, spreads widened
during the month. On the equity side, the main contributors

Annualised Return FE{LEH were Asia Pacific ex Japan and Japan equities. The FTSE
1 Year 3 Years 5 Years 10 Years  Since Launch MPF All World Index gained 3.3% in January with major
— =& R + RIES equity indices in the United States (“US"), Europe and Asia
- breaking their historical highs. Global equities remained
13.70% 7.48% 3.13% 4.01% 4.04% supported by resilient fundamentals, strong momentum,
easing inflation and supportive policy. Market rally was
shifting beyond Technology sector and from Artificial
Calendar Year Return B I Intelligence (Al) infrastructure builders to Al adopters.
2025 2024 2023 2022 2021 / . .
12.88% 5.45% 6.19% -9.38% 0.81% REEM ANEE1.75%EH - BFAE AR BB

BAETESFREZhSETBLHMESE  ERET

MHEESMREBER G (FHONIF) WRE
. n KIEARRIFEEE - BBTEENS  ERAFESMH
Top Ten Holdings# +X##MAA* 0 - RESE  TEEMRARTAE (BAKHN)
(asat 31 January 2026 B 20265 1831H) %ot NAVIEEEFEA AL NEARS - eame2RREERE AR LA T
33% E£B  BNRENNEERERHIATELHS
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 2.42% P RRERENERNEE WENE - BT WS « B
INTL BK RECON & DEVELOP 3.012% 05/09/2030 2.30% prie) HEE&?‘\'.{% Eﬂl% . BEFBRER IZE)?"H&HME. i
ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 1.43% b ,,;EW%EE,_T 7> ”““E; Gy
HSBC HOLDINGS PLC 1.550% 03/06/2027 1.18% EREATRERMRIETROA T ERERARERMT
KFW 2.796% 18/09/2028 1.02% Source EARIHIR :
EXPORT IMPORT BANK KOREA 2.969% 14/07/2028 0.94% AlA Investment Management HK Limited & 3R § E R EBHR A A
VICINITY CENTRES TRUST 3.630% 17/05/2028 093%
ALIBABA GROUP HOLDING LTD 091%
TENCENT HOLDINGS LTD 091%

JP MORGAN CHASE BANK NA 0.000% 21/02/2040 0.87%




As at 31 January 2026 #Z2026%1H31H

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

AIA Macau Balanced Fund

AFRBREHEES

Investment Objective And Strategy 1R& B &

® To maximise its long-term capital appre
by investing in a balanced portfolio of

KK
ciation with moderate risk parameters
global equities and bonds. EBIRE

RERREREFSHUEAS  TRNEREBANEERSERMESR

BE-

Fund Fact & &%

Launch Date # H A

Fund Type E&&%

Fund Price E& &1

Net Asset Value (million) EEFEH(EB)
Total Expense Ratio 2% fLt =

Fund Risk Indicator * E& E[R1ERT ¢

Fund Management Company £ & &2 A 5

Custodian &F A

Fund Performance E4&%H

:01/01/2003

: Mixed Assets Fund \ERBEE S
: MOP 330.90 ;&
I MOP 3,643.21 8
1.20%

1 6.22%

F37T
F7t

(Asat 31 January 2026 EE202651A318)

* AlA International Limited

Macau Branch" & ZP{RER (BIFE)

BRAARM 2T

: Citibank N.A., Hong Kong Branch

ERITEBDT

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—F = RE T+ RIES HEWNES
18.99% 31.54% 22.98% 72.38% 230.90% 2.84%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
— =% R +5 RIES
18.99% 9.57% 4.22% 5.60% 5.32%
Calendar Year Return BEER
2025 2024 2023 2022 2021
17.20% 7.40% 6.74% -11.67% 1.79%

Top Ten Holdings# +Xx®FB\A#

(asat31 January 2026 B £ 2026F15318)

(hof NI EEFERADLL)

ALIBABA GROUP HOLDING LTD
TENCENT HOLDINGS LTD

HSBC HOLDINGS PLC

TAIWAN SEMICONDUCTOR MANUFAC

NVIDIA CORP
HSBC HOLDINGS PLC 1.550% 03/06/2027
SAMSUNG ELECTRONICS CO LTD

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

ASIAN DEVELOPMENT BANK 2.931% 16/06/2028

1.58%
1.50%
1.47%
1.46%
1.38%
1.15%
0.93%
0.87%
0.77%
0.71%

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 HiR=
(6) Hong Kong Dollar Bonds ~ BtfE%
(7) United States Dollar Bonds E£7tf&%
(8) Other Bonds HitofE %5
(9) Cash and Others ReRHEM
(9)-0.43%
(8)3.72% (1) 10.58%
(2) 12.40%
(7) 6.25% W

(3) 7.51%

(4)10.61%
(6) 36.15%

(5)13.21%

Fund Commentary E£37:%

The fund recorded 2.84% return in January. On the bond side, Hong Kong government
HKD bond yield curve shifted downwards and slightly steepened in January, with
the short-end (tenor < 3-year) yields moving lower than the long-end yields as the
funding condition in the HKD market continued to loosen. In terms of HKD credits,
spreads widened during the month. On the equity side, the main contributors were
Asia Pacific ex Japan and Japan equities. The FTSE MPF All World Index gained
3.3% in January with major equity indices in the United States ( “US"), Europe and
Asia breaking their historical highs. Global equities remained supported by resilient
fundamentals, strong momentum, easing inflation and supportive policy. Market
rally was shifting beyond Technology sector and from Artificial Intelligence (Al)
infrastructure builders to Al adopters. The FTSE MPF Asia Pacific ex Japan Index
advanced by 8.3% in January in Hong Kong Dollar (HKD) term. The Taiwan Stock
Exchange Weighted Index jumped by more than 10% and reached another historical
closing high in January. Taiwan's export sector experienced significant expansion
since the beginning of 2025. In December, exports expanded by 43.4% year-on-year.
In January, the Korea Composite Stock Price Index registered more than 20% gain.
Technology and industrial sectors did well against the backdrop of rising demand
for electrical and electronic components. Financial market in Japan experienced a
volatile month in January. The Nikkei 225 posted a whopping 5.9% monthly gain. A
potential consumption tax cut on food was deemed positive for household spending
and thus the economy. However, the 10-year Japanese Government Bond yield rose
above 2.2% for the first time since 1999 as bond investors worried that a proposed
cut in consumption tax might further undermine the government's fiscal health. .

ARSI ARERG284%EH - WHAH - AR - BRUMBMS KR
RETBARMBE  ERNEATSESHWRBERR - &5 (FHORF)
Wi RREARRIBREE - ETEENS @ ERANEEMRE - REAE
FEAMREREAR (BRAZKH) MAXRR - EHERESH
1ABEFHT33% X6 BHREMNEERFESIATELHS 3
BEDSNZRVEENEAE - BUNBE - RNNBIRRIFENICE
DEABTBERRABERR - ERATSEERRIETEOA TS ERAR

BEME - EERETA (BRRI) BB BHLIETHAIEES3%
BEBERGMMEEHE1 ARAEB10%  UHEAELRENRS - 281

HOENTREEE206FNUKEREZER - £128% - HORFER
434% < 1A BEIGARELUKGBBWNRE - HERNEFENE
REANEET  RENTFRARRRY - BASRTSEIAHEETR
Bi—{AA - BEDSEBHERES %0 AR - ARHEBHRNER
HRESHREBCESEERBNER « A - ARESRE
REOHEBALTE - SHBRRNHERT  10FBRARFESSE
B1999F BUREIRRIE2.2% ©

Source ERIHIR :
AlA Investment Management HK Limited X R E BB E B AR A A




As at 31 January 2026 #Z2026%1H31H

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

AlA Macau Growth Fund
iﬂﬁﬁﬂﬁlﬁ%%gﬁ Risk Level ELFRT2RE © Medium to High B &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 . E*fJHHQ;
N ) " N L ) (2) Hong Kong Equities EBRE
diversified portfolio of securities mainly in equities with balance in bonds. (3) Japan Equities AARE
BRRANSTENARESRAAS  TERANRE  BRARER | ) (o0 S fquites ZHBE
o Eaéﬁégﬁémiﬁmﬁo -~ q fm :
f% RMRERSARMAERE (5) Other Equities HinlgZ
(6) Hong Kong Dollar Bonds B T{&E%
Fund Fact & & ¥ (7) United States Dollar Bonds E &%
(8) Other Bonds HitofE %5
Launch Date #EtH A £ :01/01/2003 (9) Cash and Others REREfM
Fund Type E& &S * Mixed Assets Fund BEAEEES (9)-0.15%
Fund Price 2 & {B1& 1 MOP 437.12 27T (8) 4.51% (1) 12.83%
Net Asset Value (million) EZFE(HE) : MOP 5,446.60 BFITT 2(7; 4.39% w ((2) 15.05%
(6) 25.36%

Total Expense Ratio A& itk = 11.26%
Fund Risk Indicator * E€EBET ¢ : 7.46%
(Asat 31 January 2026 EE20265%F14318)

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

3)9.12%
Macau Branch" & ZB{RER (BIFE) @

BRAARM 2T
. o (5)16.02% (4)12.87%
Custodian ¥F A : Citibank N.A., Hong Kong Branch
ERBTERAT
AT EA
Fund Commentar BE
Fund Performance &%k % y BEFHR
The fund recorded 3.45% return in January. On the equity side, the main contributors
. were Asia Pacific ex Japan and Japan equities. The FTSE MPF All World Index gained
Cumulative Return §f§|§|§ﬁ 3.3% in January with major equity indices in the United States ( “US"), Europe and
. Asia breaking their historical highs. Global equities remained supported by resilient
1 Year 3 Years 5 Years 10 Years Since Launch YTD fundamemﬁlfs, strobng mr(:jm[en;umi easing mﬂaﬂznf and ;upfpo‘rt:v‘e pﬂﬂcvv Mar(l;s‘:)t
— rally was shifting beyond Technology sector and from Artificial Intelligence
_$ :$ £$ +$ ﬁﬁl’[?‘)‘ $*}J§% infrastructure builders to Al adopters. The FTSE MPF Asia Pacific ex Japan Index
advanced by 8.3% in January in Hong Kong Dollar (HKD) term. The Taiwan Stock
22.06% 35.98% 26.61% 89.21% 337.12% 3.45% Exchange Weighted Index jumped by more than 10% and reached another historical
closing high in January. Taiwan's export sector experienced significant expansion
since the beginning of 2025. In December, exports expanded by 43.4% year-on-year.
. In January, the Korea Composite Stock Price Index registered more than 20% gain.
Annualised Return EE{LER Technology and industrial sectors did well against the backdrop of rising demand
. for electrical and electronic components. Financial market in Japan experienced a
1 Year 3 Years 5 Years 10 Years  Since Launch volatile month in January. The Nikkei 225 posted a whopping 5.9% monthly gain. A
— = A potential consumption tax cut on food was deemed positive for household spending
E —$ £$ +$ mﬁg" and thus the economy. However, the 10-year Japanese Government Bond yield rose
o, 0, o, 0, o, above 2.2% for the first time since 1999 as bond investors worried that a proposed
22.06% 10.79% 4.83% 6.58% 6.59% cutin consumption tax might further undermine the government's fiscal health. On
the bond side, Hong Kong government HKD bond yield curve shifted downwards
and slightly steepened in January, with the short-end (tenor < 3-year) yields
moving lower than the long-end yields as the funding condition in the HKD market
Calendar Year Return BELH continued to loosen. In terms of HKD credits, spreads widened during the month.
2025 2024 2023 2022 2021 , -
o N N o N AEERN AHEG45%EH - RESE - TREERERTAE (RAFN)
19.71% 8.71% 7.10% -13.24% 245% HAFRE - BRARE2FRBRBIE A6 LA T23% - 28 RARTN

NEERJEBIATELHS - 2RRETBNZBNVERNELRE - BYH

- ENGBRRISENIE - HSABTERRANERA - FRATE
. SERRIETEOA TERERBOEAT - ERREATA (BARI) B
Top Ten Holdings* +X#&&HEA# AR B8 3% - ARBER A FIEREE A RIEE10%
| = ] % of [ — EBAELIRBHE - ARHL 0N TREE B205F DR GEEER «
(asat31 January 2026 B Z2026F15318) (%of NAV IR EEFERDLL) F1IAE | TR % 1B - BB R R
ALIBABA GROUP HOLDING LTD 1.79% B EBRASTIHERLANEST  HENIEREZARY - RS
TENCENT HOLDINGS LTD 1.77% BASHE1 AHEE T HBH—BA « AESEHEAHEs %N ARTE «
HSBC HOLDINGS PLC 1.67% i SRS R RS EFEBOER « A -
TAIWAN SEMICONDUCTOR MANUFAC 1.40% HRESREE RN EREAS T - SUSRNHIRR 1058
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.11% BABAHES SR A1999F URERRB22%  WENE » A7 BEBAE
NVIDIA CORP 1.06% TEEUSERHEETEIHARE  ERNETTSESRREBEE - 25
INTL BK RECON & DEVELOP 3.012% 05/09/2030 105% (FHORIT) REEREANRBUEE - WBTEATE - SARZARE -
SAMSUNG ELECTRONICS CO LTD 0.87% Source EEIIEE -
CHINA CONSTRUCTION BANK H 0.86% AIA Investment Management HK Limited K REEEEBER AT

APPLE INC 0.85%




As at 31 January 2026 #Z2026%1H31H

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 ELFRT2RE © Medium to High B &5

Asset Allocation BED

- = S B B
* To maximise its long-term capital appreciation by performing dynamic asset g; Europi Equglesvr %gg;
allocation in an internationally diversified portfolio of securities. EBERE 3) J:pnagn EZTJ?tieZUI es EZFHQ;
BENEERBERE  RERSTLNERESRELS  UNRERS (4) United States Equities %H&‘é
s, o} ° = =
HRHESRE (5) Other Equities Hig=
(6) Hong Kong Dollar Bonds B T{&E%
Fund Fact & & ¥ (7) United States Dollar Bonds XtfE%
(8) Other Bonds HitofE %5
Launch Date ¥t A 8 :12/05/2014 (9) Cash and Others REREfM
Fund Type £ . Mixed Assets Fund EAEEES 1 9.86%
. . [ (9) 2.96% (1)9.86%
Fund Price E&{E8#% © MOP 153.11 &7t (2) 4.59%
Net Asset Value (million) EZESEE(EE) : MOP 859.99 HPITT (® 21.88°% ( (3 8.18%
Total Expense Ratio A& itk = 11.27% T
Fund Risk Indicator * 22 EZ ¢ 5.34%

Fund Management Company & EE AT :

Custodian &F A

Fund Performance E4&%H

(Asat 31 January 2026 EE20265F1A318)
AlA International Limited

Macau Branch" & ZB{RER (BIFE)
BRARRMDIT

: Citibank N.A., Hong Kong Branch

ERITEBDT

(4) 13.28%

(5) 11.22%

(1) 4.14% (6)23.89%

Fund Commentary E£37:%

The fund recorded 2.24% return in January. On the equity side, the main contributors
were Asia Pacific ex Japan equities and underweight in bonds. The FTSE MPF All

Cumulative Return §f§|§|§ﬁ World Index gained 3.3% in January with major equity indices in the United States
. (“US"), Europe and Asia breaking their historical highs. Global equities remaine:

S’ d breaking their hi | highs. Global d

1 Year 3 Years 5 Years 10 Years Since Launch YTD supported by resilient fundamentals, strong momentum, easing inflation and

—_ supportive policy. Market rally was shifting beyond Technology sector and from

_$ :$ £$ +$ ﬁﬁl’[?‘)‘ $*}J§‘)\ Artificial Intelligence (Al) infrastructure builders to Al adopters. The FTSE MPF

Asia Pacific ex Japan Index advanced by 8.3% in January in Hong Kong Dollar

14.65% 24.27% 16.72% 62.30% 53.11% 2.24% (HKD) term. The Taiwan Stock Exchange Weighted Index jumped by more than

10% and reached another historical closing high in January. Taiwan's export sector

experienced significant expansion since the beginning of 2025. In December, exports

. expanded by 43.4% year-on-year. In January, the Korea Composite Stock Price

Annualised Return EE{L@{ Index registered more than 20% gain. Technology and industrial sectors did well

. against the backdrop of rising demand for electrical and electronic components.

1 Year 3 Years 5 Years 10 Years  Since Launch Financial market in Japan experienced a volatile month in January. The Nikkei 225

— = A posted a whopping 5.9% monthly gain. A potential consumption tax cut on food

E —$ £$ +$ mﬁg" was deemed positive for household spending and thus the economy. However, the

o 9 9 ) o 10-year Japanese Government Bond yield rose above 2.2% for the first time since

14.65% 1.51% 3.14% 4.96% 3.70% 1999 as bond investors worried that a proposed cut in consumption tax might

further undermine the government’s fiscal health. On the bond side, Hong Kong

government HKD bond yield curve shifted downwards and slightly steepened in

January, with the short-end (tenor < 3-year) yields moving lower than the long-end

Calendar Year Return BELHR yields as the funding condition in the HKD market continued to loosen. In terms of

2025 2024 2023 2022 2021 HKD credits, spreads widened during the month.
13.30% 477% 6.30% -11.05% 2.66% FEENARRE226%05 - RESE  TZAMRARTAE (RAK

Top Ten Holdings# +Xx®F\A#

) BEMESRESRE - EHARESRREEBEI AN LA T3%
XEH  BAREANIERREBIATELHS - 2RREDSNIHNE
EMERE - BIHHE - RNWBRKIFENIE - TEASTERR
REHURS - EREATEEERRIBTEOATSHEARCENE - Z5
BRETA (AR BHM BRI HIEE83% - AURERS

pymp—— RS AR ABB10%  WEABEL KRS - SRNHOENTRE
(as at 31 January 2026 BE20265E 19310 ool N EBEFEERY) | ERasEUREBEERE 1286  SnRTRRGG 17D
BESAREENRERBL%NKE - EERNEFTHERLANERT
CHINA RESOURCES LAND LTD 6.1 u00% 28/10/2029 1,04:/3 NENTERREERD - AASEHSE BHSET RBN—(E8 - BE
INTL BK RECON & DEVELOP 3.012% 05/09/2030 0.99% 25 HBEEES % A EFE - AR HER RSN EERIAERES Y
NVIDIA CORP 0.96% RE| HEAEBIER - 8 AREFREERVRENEERART
TAIWAN SEMICONDUCTOR MANUFAC 0.83% BEE— D RIBEAFNOMEGRR » 1058 B AR BEE1999F IRERRH
APPLE INC 0 76"/0 22% o BHHE KA BERNATESWHEEBGE TBLRIMSE
oo ERNEATEASHMNBERR - B (FHORF) RERREARRKEY
TENCENT HOLDINGS LTD 0.67% RERBREEMS  ERFEHHMIEE -
MICROSOFT CORP 0.67% EHFE
ALIBABA GROUP HOLDING LTD 0.66% Source SRR : ) .
HSBC HOLDINGS PLC 0.66% AlAInvestment Management HK Limited R B R EEREBBRA A
ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 0.62%



As at 31 January 2026 #Z2026%1H31H

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

(1) United States Equities XERE
(2) Hong Kong Dollar Bonds 8 tfE%
(3) United States Dollar Bonds EtfE%

® To maximise its long-term capital appreciation by investing mainly in
equities and bonds of North American companies. TE&RER L EQ TN

BRERES  #MSERSHRHEREE - (4) Cash and Others BeTEM
Fund Fact £ &% @ 1.28% 165100
Launch Date 3 B 1 25/06/2019 (3) 4.96%

Fund Type E& B : Equity Fund REE S
Fund Price E&E# : MOP 196.71 BFITT
Net Asset Value (million) EEFE(EE) : MOP 850.18 &M T
Total Expense Ratio 2% fitb & 1 1.35%

Fund Risk Indicator * E£BEREZ* : 7.68%
(Asat 31 January 2026 220261 A318)
Fund Management Company E£E /A7 : AIA International Limited
Macau Branch" & F{R IR (BIF)
BRATRMA T
Custodian FF A . Citibank N.A,, Hong Kong Branch
EEBITEBDT

(2) 28.66%

D IR7 U
Fund Performance E£ &1 Fund Commentary B33

Cumulative Return REEH The fund recorded 0.71% return in January. The main detractor
1 Year 3 Years 5Years 10 Years Since Launch YTD was due to stock selection in Information Technology and

- N Communication Services sectors. Both the Standard and

—& =% i¥ -HF BIZS  FNES Poor’s 500 Index and the Dow Jones Industrial Average
9.14% 50.47%  61.98% N/ATEA 96.71% 0.71% Index hit another record high in January. Recent economic

data have sent mixed signals. Inflation remains stubbornly
above target, while economic growth stays relatively strong,

Annualised Return FE{LEH making the timing of rate cuts uncertain. Labour market

1 Year 3 Years 5 Years 10 Years  Since Launch has stabilised after cooling significantly, while consumer

— =% R + RIES spending held up with real wages increasing. On the

- y bond side, Hong Kong government HKD bond yield curve

9.14% 14.59% 10.13% N/A T 10.78% shifted downwards and slightly steepened in January,

with the short-end (tenor < 3-year) yields moving lower

than the long-end yields as the funding condition in the

Calendar Year Return /&4 EI% HKD market continued to loosen. In terms of HKD credits,
2025 2024 2023 2022 2021 spreads widened during the month.

.29 51% 419 -11.979 .339 y w (ORI
1029% 1651k AT ST T3 kmen AHBB071%ER - HRESERTE |

BAE  EMBENBARBEXRIENERAZ -

. . EEER0VEH BRI T XV OERE1 BHHBET
Top Ten Holdings# +X#&®¥HEEB# TEREHE  MHMERALSEENZRI IR o BIRI(D

(as at 31 January 2026 B E2026F 1A 31) (ol NVAEEEFER D) Zﬁﬁgigiﬁgﬁ%g%gﬁg%éﬁwgg
SR F ° il FEPE /m

NI EOR? 5'12:/" BRRBE -MEZBEEIERNNTD RSB

oo e | AT IITCIRS it

AMAZON.COM INC 2 75% SETBARMEE  ERBATSEERNEBER -

ALPHABET INC CL A 218% B (FEHONE) WERREARRRREER - 38
A TEEMS - ERNEEMER -

META PLATFORMS INC CLASS A 208% | TREMS

BROADCOM INC 201% Source ERIE -

ALPHABETINC CL C 1.73% AIA Investment Management HK Limited R R EEEEBER AT

CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.25%

INTL BK RECON & DEVELOP 3.012% 05/09/2030 1.19%




As at 31 January 2026 #Z2026%1H31H

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

AIA Macau Hong Kong Equity Fund
RFEBREEEREES

Investment Objective And Strategy REBER KK

® To maximise its long-term capital appreciation by investing mainly in
equities and bonds of companies in Hong Kong SAR. T 2R ENE B
&% HMBERSHRBEREE-

THERDANRKRE

Fund Fact £ E&#

Launch Date ¥ H &
Fund Type E£ &4
Fund Price 2 &E#%
Net Asset Value (million) EEFEEE) :
Total Expense Ratio 2 & ALt =
Fund Risk Indicator ¢ E & EMIERT ¢

Fund Management Company E2&EE AT :

=

Custodian F & A

Fund Performance E4& &1

1 25/06/2019
: Equity Fund REE &
* MOP 126.4 &M 7T

MOP 567.33 J&F9 7T

$1.21%
2 12.86%

(Asat31 January 2026 BiZ 202651 A318)
AlA International Limited

Macau Branch" & Z{RER (EIFE)
BRARRMDIT

: Citibank N.A., Hong Kong Branch

EERTE BT

Cumulative Return R£&EH
1 Year 3 Years 5Years 10 Years Since Launch YTD
—5 = R +i RIES ENES
25.72% 16.92% 6.13% N/ATER 2640% 4.20%
Annualised Return EE{LER
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% iE +& RIES
25.72% 5.35% 1.20% N/A i 3.61%
Calendar Year Return BEER
2025 2024 2023 2022 2021
21.19% 6.57% -7.23% -6.93% -6.51%

Top Ten Holdings# +X#@REB#

(asat 31 January 2026 B 22026518 31H)

(hof NAVAEEEFERDLL)

ALIBABA GROUP HOLDING LTD
HSBC HOLDINGS PLC

TENCENT HOLDINGS LTD
AIAGROUPLTD

CHINA CONSTRUCTION BANK H
PING AN INSURANCE GROUP CO H
XIAOMI CORP CLASS B

IND & COMM BK OF CHINA H
HONG KONG EXCHANGES & CLEAR
MEITUAN CLASS B

6.32%
6.07%
5.74%
3.18%
2.54%
221%
1.88%
1.68%
1.49%
1.37%

Risk Level BBRTZE : High &

Asset Allocation EEDH

(1) Europe Equities BUNRE
(2) China Equities HEIRE
(3) Hong Kong Equities EBRE
(4) Hong Kong Dollar Bonds 8 tfE%
(5) United States Dollar Bonds E£tf&%
(6) Cash and Others BeRHEM

(2) 34.22%

(1) 2.37%
(6)0.76%
(5) 4.94% —‘

(3) 29.16%

(4) 28.55%

Fund Commentary E£ 37

The fund recorded 4.20% return in January. On the equity
side, the main detractor was the growth equity strategy.
The Hang Seng Index shot up by 6.9% in January due to the
16.3% rebound of the Properties Sub-index. In 2025, home
prices in Hong Kong registered first annual increase in four
years according to the Rating and Valuation Department’s
statistics. Financial sector also did well. In 2025, Hong
Kong reclaimed its position as the world's biggest IPO
market and Chinese-based companies accounted for the
bulk of the funds raised. In January, the Hang Seng China
Enterprises Index climbed 4.5%. On the bond side, Hong Kong
government HKD bond yield curve shifted downwards and
slightly steepened in January, with the short-end (tenor <
3-year) yields moving lower than the long-end yields as the
funding condition in the HKD market continued to loosen.
In terms of HKD credits, spreads widened during the month.

AESMARHE420%EH - RESE » TEHER
B RR R o BEIEHE1 D AIELFR6.9% -
TERAMESBISERE T 16.3% o RIEEMWEM
BENGT 20255 FENAEREZEOERNER
FELH - SRERRBTMG 20255 » BBEERIR
BAERABBRTGN  MAERGASERE
SEEEERMNIEL 18 BEPELEERLAT
45%° o BEFE AR BEBBTESWEEMH
SATBUBYBE ERBEITSESMREBER
Zin (FRONF) WEEREARRRBEE - 38
TEEmE  ERNEEMES -

Source ERHIR :

AlA Investment Management HK Limited R R E EBEBERA A

Member Hotline

Employer Hotline {&





