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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
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As at 31 March 2026 #Z 20263 A31H

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 105.21 & 7t

Net Asset Value (million) EZEF{E(BE) : MOP 259.25 RFI T

Total Expense Ratio A& itk = 1 1.08%

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

: AlA International Limited

Macau Branch" & ZB{RER (EIFE)

Fund Management Company E& &2 A 5

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
1.28% N/ATER NATER NATER  521% 0.31%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—i =% AE +i BIES
1.28% NATRER NATER NATER 1.87%
Calendar Year Return BEER
2025 2024 2023 2022 2021
1.52% 2.60% NATRER  NATER NATER

Top Ten Holdings# +X#&BZEA#

(asat 31 March 2026 B Z2026F3H318) (%of NAV IR EEFERDLL)

AUSTRALIA AND NEW ZEALAND BANKING 1.570% 16/04/2026 3.94%
DBS BANK LTD HK 1.850% 13/04/2026 392%
DZ BANK AG DEUTSCHE ZENTRAL GENOSS EURO 3.000% 19/05/2026 3.61%
BANCO SANTANDER SA HK 1.840% 27/04/2026 3.53%
BANK OF CHINA LTD (MACAU BRANCH) EURO 15/06/2026 3.11%
CHINA CONSTRUCTION BANK ASIA CORPO 1.580% 13/04/2026 294%

HONG KONG MORTGAGE CORP LTD NONDMUNI 4.390% 10/06/2026 REG S 2.84%
KOREA DEVELOPMENT BANK (SINGAPORE 2.800% 26/06/2026 REG S (SENIOR) 2.80%
CHINA CONSTRUCTION BANK CORP (SING EURO 2.500% 28/05/2026 REGS  2.79%
MACQUARIE BANK LTD 3.120% 28/08/2026 REG S (SENIOR UNSECURED) ~ 2.79%

Risk Level RIBRTZE : Low &
Asset Allocation EED
(1) Hong Kong Dollar Bonds 8 tfE%
(2) Other Bonds HinfEs
(3) Cash and Others BeRkHAM
(1)7.16%
((2) 25.75%

(3) 67.09%

Fund Commentary E &7

The fund recorded 0.09% return in March. Yields across
the global curve edged higher as geopolitical tensions
and energy-related oil price spike heightened inflation
and risk-off concerns. On the other hand, Hong Kong's
economy showed broad resilience, with exports and retail
sales rising solidly, inflation drifting modestly higher,
and unemployment ticking down as inbound tourism
rebounded on Lunar New Year-driven demand. The
US Treasury curve bear flattened as yields rose across
maturities, with 10-year yields around the 4.3% level.
The 1-month HKD deposit rate is around 1.8% over the
month. Key contributors to portfolio returns included time
deposits, certificates of deposit in China, and corporate
bonds from Japan and the US. Investment team continue
to maintain a diversified exposure, focusing on certificates
of deposit, longer-tenor time deposits, and short-dated
corporate bonds.

AEEHIP R17150.09%E5R - 2R SR 2 4R/E L
# - RREHEEAREER - MURAEFERhERT -
BRI ERREER - B—HHE - HECEEER
i HORTEHERSIER - BRRAF LA - KER
FeE RN FEHITRKIEE AR IR SRR S T o
ZEEEE B RMRETET - S FHEFZERERL
F » HAR10FHE REGHITE4.3%89KTF - AR 18R
AR BE1.8% o REMEGERNEBERTR
BEEHE - PERMTHE - URAECEES &
EEREBFEE SRS - BERHREDE BRUE
ARGt ES -

Source ERIR :

AIA Investment Management HK Limited R #ji8 S BB EEBIRAT




As at 31 March 2026 #Z 20263 A31H

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

AIA Macau Retirement Fund

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

Investment Objective And Strategy RE&E BER R Asset Allocation EED

(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)-1.67%

Launch Date ¥t A £ 1 01/01/2003 (2) 35.04%

Fund Type E& B : Bond Fund B4 &%

Fund Price E&E# : MOP 205.24 JBPF3TT

Net Asset Value (million) EEFE(EE) : MOP 10,545.20 ®FI T

Total Expense Ratio 2% fitb & 1 1.02%

Fund Risk Indicator * E&EMIZT ¢ 2.46% (1) 66.63%

(Asat 31 March 2026 EZ2026F3H318)

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

BRAREM AT
Custodian ZF A . Citibank N.A,, Hong Kong Branch
EHERITEBDT
Fund Performance E&XE s
Fund Commentary E £ 37
Cumulative Return 2#EEH The fund recorded -0.76% return in March. Hong Kong
1 Year 3Years 5Years 10Years SinceLaunch  YTD govr;arlnment EKD bocr;dl yiegd curv;lstfepene(é if” t{\A"‘"Ch'
— s with looser short-end liquidity, while long-end following
- =% aE t# BIES FHES US Treasury yield curve to move higher. In terms of HKD
4.54% 12.06% 11.28% 21.60% 105.24% 0.53% credits, spreads widened during the month. These factors
contributed to the fund's negative return in March. Going
. into April, HKD bond yields are expected to remain volatile
Annualised Return FE{LEIH amid recent geopolitical tensions, global macroeconomic
1 Year 3 Years 5 Years 10 Years  Since Launch development and US policies uncertainties, which
_ = A influence market expectations on the US monetary
"f _"f ﬁif +i§ ﬁﬁﬁ%_) decisions. Meanwhile, Hong Kong domestic economic
4.54% 3.87% 2.16% 1.98% 3.14% conditions and HKD fund flows for equity investments or
pursuit of haven assets also influence HKD bond vyields.
Against such backdrop, the investment focus lies on
Calendar Year Return B E# active management of medium to long term high-quality
2025 2024 2023 2022 2021 HKD bonds, with diversification across issuers and issues
6.22% 2.16% 4.60% -3.00% 1.45% for return enhancement while reducing the negative

impact of interest rate fluctuations on bond prices.

AEEIBHIRF-076%EE - £ - FEBUTEE

Top Ten Holdings# +X®R®HEA# SR RSN - RN RER A E AR
THEm N - MRmE KA RAEE EE A R iR

(asat 31 March 2026 B, £ 2026 F3H31H) (%of NAV IS EEFEEDLL) 97 0 BEBTERTIE - SRHEEMED - ShEEE
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 2.87% HEL3ANHREMER - BXALR R HEEAR
INTL BK RECON & DEVELOP 3.012% 05/09/2030 2.43% HEUE | RREBICER RN R ERR ST e
ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 1.70% T e B S ST - BT e
HSBC HOLDINGS PLC 1.550% 03/06/2027 1.40% IS RS EHE LS - RS 1:;%@;@%«;%&}9@5@;}3;
MERRILL LYNCH BV 3.000% 20/03/2028 1.21% R EENE TS AR E M TREIRE - £
EXPORT IMPORT BANK KOREA 2.969% 14/07/2028 112% HEST  E B ISR E B EETEL
URBAN RENEWAL AUTHORITY 3.480% 14/01/2036 111% R AT TR A BB - LLiSF ESE - S
HONG KONG MORTGAGE CORP 3.880% 25/11/2055 111% Wﬁmﬁbmﬁz‘%ﬁmwﬂgﬁ s

VICINITY CENTRES TRUST 3.630% 17/05/2028 1.10% RRREREIIRIR =

JP MORGAN CHASE BANK NA 0.000% 21/02/2040 1.04% Source EAIFIR :

AIA Investment Management HK Limited R iR B BB BB BIRAT



As at 31 March 2026 #Z 20263 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 FBREN R RELR R EHIESEE B - - it =
o BRRENERESFRBREMESEREDR (4) United States Equities EtERE
(5) Other Equities Hig=
Fund Fact & & % (6) Hong Kong Dollar Bonds B t{&E%
(7) United States Dollar Bonds E£7tfE%
Launch Date # i B £ 01/01/2003 (8) Other Bonds HitfE%H
Fund Type £ &% ! Mixed Assets Fund \EABEE S (9) Cash and Others RERAM
Fund Price & E% : MOP 245.08 J2F9 7T (9)-097% (1)621%
Net Asset Value (million) EZF{E(BE) : MOP 2,184.71 ®FI T (8)1.41% { @ 7.(13(;"2:330/
Total Expense Ratio 2% Lt % 1.15% (7)10.75% T (4)6.48%

Fund Risk Indicator * E&EREL ¢ 4.73%
(Asat 31 March 2026 EZ2026F3H318)
Fund Management Company E£E /A7 : AIA International Limited

Macau Branch" & F{R IR (EIFE) (5)7.27%

BRATRMA T
Custodian ZF A . Citibank N.A,, Hong Kong Branch
EHERITEBDT (6) 57.36%
Fund Performance E&XE s
Fund Commentary E £ 37
Cumulative Return 2#EEH The fund recorded -3.56% return in March. On the bond
1Year  3Years 5Years 10Years Sincelaunch  YTD side, HOT‘Q Ko&g gﬁvernnﬁe?t HKD fond y[;elld Clérve
— s steepened in March, with looser short-end liquidity,
—& =% AE i BIZES HFHES while long-end following US Treasury yield curve to move
9.84% 21.98% 13.89% 42.95% 145.08% -0.08% higher. In terms of HKD credits, spreads widened during
the month. On the equity side, the main detractors were
. Asia Pacific ex Japan and Japan equities. The FTSE MPF
Annualised Return S E{LEIH All World Index was sharply down by 7.1% in March.
1 Year 3 Years 5 Years 10 Years  Since Launch Thefongtolﬂg Middlle_ Ealst CO’t‘;”Cb e'ic?j%tfd into g Idireclt
_ - A confrontation involving Iran, the United States and Israel,
"f _:f Eﬂ: +$§ ﬁﬁﬁ%_) raising global concerns as oil prices remain elevated.
9.84% 6.85% 2.64% 3.64% 3.93% Although ceasefire proposals emerged, risks remain
high as Iran retains influence over the Straits of Hormuz,
a key route that supplies around 20-25% of global oil.
Calendar Year Return E£E% Meanwhile, United States President Donald Trump
2025 2024 2023 2022 2021 continues to send mixed signals, pushing forth military
12.88% 5.45% 6.19% -9.38% 0.81% pressure while pursuing negotiations.

AEERIFINERIT-356%ME - BELH AF - TR
B ATUES I RS0 - SRR R AR

Top Ten Holdings# +X®R®HEA# SRRBAER FE - MRBEEARMEEEEREN

y EEEET S HEHFM LT - METEEMES - ERAFEEHERE
(asat 31 March 2026 B Z 2026533 31H) (%of NAV (B EFEE A L) NEEE  TEERARGAE (BRAKL) MAAR
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 247% = SRS S NS BAAR T YT.1% - &
INTL BK RECON & DEVELOP 3.012% 05/09/2030 210% EHE S AR RS ETHE - RS R
ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 1.46% EEENEHINEEEER  SHAESE - 225
HSBC HOLDINGS PLC 1.550% 03/06/2027 1.20% SRRy o (AN BN EREEERAK
MERRILL LYNCH BV 3.000% 20/03/2028 1.04% Z'?Eﬁﬁ’iykfmfbﬂg? XS L}Eﬁ“@ﬂ 1)2 i
EXPORT IMPORT BANK KOREA 2.969% 14/07/2028 0.96% B - FMAHEMALRRRIERHEY) - MK
. o . o 8 P LEE Y, NN t 3 0/ —9) RO
- y EEHFRORERERRE  AREEIR20%—25%1R
URBAN RENEWAL AUTHORITY 3.480% 14/01/2036 0.96% SHTE - BRI - SE@mAs i EEAIA T BB
HONG KONG MORTGAGE CORP 3.880% 25/11/2055 0.95% ?EaF —h IJE &Egﬁﬁﬁw%—; ii@f*iﬂﬂ“ .
VICINITY CENTRES TRUST 3.630% 17/05/2028 0.95% e S = & AFIERE
JP MORGAN CHASE BANK NA 0.000% 21/02/2040 0.90% Source EHIHR :

AIA Investment Management HK Limited K513 & EHEBERAR



As at 31 March 2026 #Z 20263 A31H

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

AIA Macau Balanced Fund

AFIRBREHEES

Investment Objective And Strategy 1R& B &

&

Risk Level EFST2E : Medium H

Asset Allocation BED

EoNRE
® To maximise its long-term capital appreciation with moderate risk parameters (1) Europe Equmesv . - fJHHQ;
) o ! - vy e (2) Hong Kong Equities ERRE
by investing in a balanced portfolio of global equities and bonds. EBRE (3) Japan Equities BABE
A2 BR 2 AN BTA A, 7538 o EERES % 5 . =
REUBRRRSSHIEAE  CENARRSRBRRBARIER | (4 Unioo Staes Equites  ZHRE
BE (5) Other Equities Hig=
(6) Hong Kong Dollar Bonds B T{&E%
Fund Fact & & ¥ (7) United States Dollar Bonds E &%
(8) Other Bonds HitofE %5
Launch Date ¥t A 8 :01/01/2003 (9) Cash and Others REREfM
Fund Type £ 8&HE : Mixed Assets Fund \ERBEE S
Fund Price E&8# : MOP 320.05 #FI Tt (9)-044%  (1)10.31%
Net Asset Value (million) EEF{E(BE) : MOP 3,553.49 T o) 7_(23.0/?,'3“’7 ( (2)11.88%
Total Expense Ratio A& itk = 11.22%
Fund Risk Indicator * 22 EZ ¢ : 6.81%

Fund Management Company £ & &2 A 5

Custodian F&F A

Fund Performance E4£%H

(Asat31 March 2026 B £2026F3831H)

* AlA International Limited

Macau Branch" & ZB{RER (BIFE)
BRARRMDIT

: Citibank N.A., Hong Kong Branch

ERTEBDT

(3)7.19%

(4)10.75%

(6) 38.25%
(5) 12.08%

Fund Commentary E &7

The fund recorded -5.35% return in March. On the bond side, Hong Kong
government HKD bond yield curve steepened in March, with looser short-end

Cumulative Return g%@gﬁ liquidity, while long-end following US Treasury yield curve to move higher. In

. terms of HKD credits, spreads widened during the month. On the equity side, the

1 Year 3 Years 5 Years 10 Years Since Launch YTD main detractors were Asia Pacific ex Japan and Japan equities. The FTSE MPF

_ = A A All World Index was sharply down by 7.1% in March. The ongoing Middle East

$ —$ £$ +$ ﬁﬁl‘[z 7 $*D§ 7 conflict escalated into a direct confrontation involving Iran, the United States and

0, o, o, o, o, - o, Israel, raising global concerns as oil prices remain elevated. Although ceasefire

13.08% 28.01% 17.63% 62.25% 220.05% 0.53% proposals emerged, risks remain high as Iran retains influence over the Straits

of Hormuz, a key route that supplies around 20-25% of global oil. Meanwhile,

United States President Donald Trump continues to send mixed signals, pushing

. forth military pressure while pursuing negotiations. The FTSE MPF Asia Pacific

Annualised Return £E{LER ex Japan Index fell 13% in March in HKD term. After a healthy rally during the

. first two months of 2026, Asian equities are due for some profit-taking, even as

1 Year 3 Years 5 Years 10 Years Since Launch the region remains attractively valued versus developed markets. Rising oil prices

— = A pose a headwind for many Asian economies as net importers. In March, the Korea

E —$ £$ +$ mig 7 Composite Stock Price Index contracted by almost 20%. Korea is vulnerable to

0, 0, 0, 0, 0, Strait of Hormuz shutdown but has space in current account and fiscal side to

13.08% 8.58% 3.30% 4.96% 5.13% mitigate the impact compared to South Asian economies. The economy's strategic

position in Artificial Intelligence supply chains and semiconductor production

continues to draw investors' attention. The Nikkei 225 posted a whopping 13.2%

monthly loss. Economic outlook of Japan was clouded by deteriorating geopolitics

Calendar Year Return gﬁ@gﬁ in the Middle East as Japan is highly dependent on energy imports. Reuters

reported that around 95% of Japan's crude oil supplies were from the Middle East

2025 2024 2023 2022 2021 oil producing countries and about 70% of those were shipped through the Strait
17.20% 7.40% 6.74% -11.67% 1.79% of Hormuz.

Top Ten Holdings# +Xx#®F\A#

$§§E‘3Hfﬁ§i’“»s3s%l§l§ﬁ BELE AR éfgﬂf‘ émaﬁﬂiﬁ

?EQ:ESE{SK'FE'FEW 1% ° HERIM B BEARERZ

Jp— ElEELL B TR E:

(as at 31 March 2026 B 20265 3 31H) (of NAVIEEEFHE A A L) b‘K‘rﬁr ééék%izi’ééa?%f%g?égé’émﬁ%?i%
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.65% o o fE'era:; Zﬁ%éi
INTL BK RECON & DEVELOP 3.012% 05/09/2030 1.40% REHIAE P B [Re

o L BE13% o
TENCENT HOLDINGS LTD | e e el e S ita
HSBC HOLDINGS PLC 1.22% %ni%gggfgggg?% ;fﬁg{g&u@zﬁl f;qm# gﬁ;ﬂ‘ﬁfﬁ
ALIBABA GROUP HOLDING LTD 1.18% RS SREIRNIE 0%

S5 E 7N

TAIWAN SEMICONDUCTOR MANUFAC 111% %%ﬁgmrg it L 4 ot b il
ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 0.98% Zan/ 18 fﬁ%mﬂ#@iﬁéﬁmmﬂ&tﬁu . ﬁ?&‘@lhﬁ%&
HSBC HOLDINGS PLC 1.550% 03/06/2027 0.80% & mg%%mj?'jg@mgmm , g§m70§,E m”gﬁ;;
CHINA CONSTRUCTION BANK-H 0.80% ES -

Source ERIIR :
AIA Investment Management HK Limited R$3 BB EFEBRAT



As at 31 March 2026 #Z 20263 A31H

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

AIA Macau Growth Fund
AMABRBERES

Investment Objective And Strategy 1R& B &

&

* To maximise its long-term capital appreciation by investing in an internationally
diversified portfolio of securities mainly in equities with balance in bonds.

BRERENSTENERESFREAS  TERENRE - HHAIRER

&% AMBERSERPEREE -

Fund Fact & &%

Launch Date # H A

Fund Type E&E%

Fund Price E& &1

Net Asset Value (million) EEFEH(EB)
Total Expense Ratio A& itk =

Fund Risk Indicator * E& E [T ¢

Fund Management Company £ & &2 A 5

Custodian F&F A

Fund Performance E4£%H

:01/01/2003

: Mixed Assets Fund \ERBEE S
: MOP 418.98 P37t

: MOP 5,249.69 29T

$1.26%

1817%

(Asat31 March 2026 B £2026F3831H)

* AlA International Limited

Macau Branch" & ZB{RER (BIFE)
BRARRMDIT

: Citibank N.A., Hong Kong Branch

ERTEBDT

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—F = RE T+ RIES EWNES
14.81% 31.65% 19.61% 75.35% 318.98% -0.84%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
14.81% 9.60% 3.65% 5.78% 6.35%
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#

(asat 31 March 2026 B Z2026F3H31H)

(hof NI EEFER L)

TENCENT HOLDINGS LTD

HSBC HOLDINGS PLC

ALIBABA GROUP HOLDING LTD

TAIWAN SEMICONDUCTOR MANUFAC

CHINA RESOURCES LAND LTD 6.100% 28/10/:
NVIDIA CORP

CHINA CONSTRUCTION BANK-H

INTL BK RECON & DEVELOP 3.012% 05/09/20
APPLE INC

SAMSUNG ELECTRONICS CO LTD

1.61%
1.52%
1.47%
1.39%
1.14%
1.06%
0.99%
0.97%
0.89%
0.89%

2029

30

Risk Level BIBRFZE : Medium to High &S

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 ~ BtfE%
(7) United States Dollar Bonds E£tfE%
(8) Other Bonds HitofE %5
(9) Cash and Others ReRHEM
(;;7)2;)2-1/?6 (1) 12.84%
(7)5.72% —‘ ’7(2) 14.80%
(6) 26.47% —l

(3) 8.95%

(5) 15.05% (4) 13.39%

Fund Commentary E &7

The fund recorded -6.40% return in March. On the equity side, the main detractors
were Asia Pacific ex Japan and Japan equities. The FTSE MPF All World Index was
sharply down by 7.1% in March. The ongoing Middle East conflict escalated into
a direct confrontation involving Iran, the United States and Israel, raising global
concerns as oil prices remain elevated. Although ceasefire proposals emerged,
risks remain high as Iran retains influence over the Straits of Hormuz, a key route
that supplies around 20-25% of global oil. Meanwhile, United States President
Donald Trump continues to send mixed signals, pushing forth military pressure
while pursuing negotiations. The FTSE MPF Asia Pacific ex Japan Index fell
13% in March in HKD term. After a healthy rally during the first two months of
2026, Asian equities are due for some profit-taking, even as the region remains
attractively valued versus developed markets. Rising oil prices pose a headwind
for many Asian economies as net importers. In March, the Korea Composite
Stock Price Index contracted by almost 20%. Korea is vulnerable to Strait of
Hormuz shutdown but has space in current account and fiscal side to mitigate
the impact compared to South Asian economies. The economy's strategic position
in Artificial Intelligence supply chains and semiconductor production continues
to draw investors’ attention. The Nikkei 225 posted a whopping 13.2% monthly
loss. Economic outlook of Japan was clouded by deteriorating geopolitics in the
Middle East as Japan is highly dependent on energy imports. Reuters reported that

around 95% of Japan'’s crude oil supplies were from the Middle East oil producing
countries and about 70% of those were shipped through the Strait of Hormuz. On
the bond side, Hong Kong government HKD bond yield curve steepened in March,
with looser short-end liquidity, while long-end following US Treasury yield curve to
move higher. In terms of HKD credits, spreads widened during the month.
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As at 31 March 2026 #HZ2026F3A31H

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

AIA Macau Manager’s Choice Fund

R EARBESCERRERESR

Risk Level BIBRTZE : Medium to High &S

Investment Objective And Strategy RE BER KK Asset Allocation BEED
N =
* 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) Jaopnagn Eiqr:fijti;w es BABE
BEGAERERN  RENSTIONARRERRAS  UNREES | ) |00 Soectquites  ZHEER
p? a2 =
HRMEREE (5) Other Equities Hig=
(6) Hong Kong Dollar Bonds ~ BtfE%
Fund Fact & & ¥ (7) United States Dollar Bonds X7tf&%
(8) Other Bonds HitofE %5
Launch Date ¥t A 8 :12/05/2014 (9) Cash and Others REREfM
Fund Type & &HE : Mixed Assets Fund \ERBEE S (1) 16.60%
Fund Price £ fE1% © MOP 147.5 Fi 7T 9 3.23% @ 217%
Net Asset Value (million) EZEFE(HE) : MOP 840.16 BT (8) 9.85%—‘
Total Expense Ratio A& itk = 11.29% (7) 4.45%
Fund Risk Indicator * E€EBET ¢ : 6.26%
(As at 31 March 2026 B/ 2202653831 1)
Fund Management Company 2£&2/A7) : AlA International Limited (3)10.29%
Macau Branch" & #3472 (EIF) (4)15.94%
BRARRMHT (5) 12.65%
L e JE. (6) 24.82%
Custodian ¥F A : Citibank N.A., Hong Kong Branch
EHERTEBDT

Fund Performance E4&%H
Cumulative Return E&ER

Fund Commentary E &7

The fund recorded -5.73% return in March. On the equity side, the main detractor
was Asian equities. The FTSE MPF All World Index was sharply down by 7.1%
in March. The ongoing Middle East conflict escalated into a direct confrontation
involving Iran, the United States and Israel, raising global concerns as oil prices

1 Year 3 Years 5 Years 10 Years Since Launch YTD remain elevated. Although ceasefire proposals emerged, risks remain high
_ = A A as Iran retains influence over the Straits of Hormuz, a key route that supplies
£ =% hE +i BIES FNES around 20-25% of global oil. Meanwhile, United States President Donald Trump
o, o, o, o, 0, N o, continues to send mixed signals, pushing forth military pressure while pursuing
8.59% 20.38% 10.96% 52.60% 47.50% 1.51% negotiations. The FTSE MPF Asia Pacific ex Japan Index fell 13% in March in HKD
term. After a healthy rally during the first two months of 2026, Asian equities are
due for some profit-taking, even as the region remains attractively valued versus
. developed markets. Rising oil prices pose a headwind for many Asian economies
Annualised Return $I§1t@§& as net importers. In March, the Korea Composite Stock Price Index contracted by
. almost 20%. Korea is vulnerable to Strait of Hormuz shutdown but has space in
1 Year 3 Years 5 Years 10 Years Since Launch current account and fiscal side to mitigate the impact compared to South Asian
— = A economies. The economy's strategic position in Artificial Intelligence supply
E —$ £$ +$ &1‘[2 7 chains and semiconductor production continues to draw investors' attention. The
0, 0, 0, 0, 0, Nikkei 225 posted a whopping 13.2% monthly loss. Economic outlook of Japan
8.59% 6.38% 2.10% 4.32% 3.32% was clouded by deteriorating geopolitics in the Middle East as Japan is highly
dependent on energy imports. Reuters reported that around 95% of Japan's crude
oil supplies were from the Middle East oil producing countries and about 70% of
those were shipped through the Strait of Hormuz. On the bond side, Hong Kong
Calendar Year Return gﬁ@gﬁ government HKD bond yield curve steepened in March, with looser short-end
2025 2024 2023 2022 2021 liquidity, wh'\_le long-end to_Howmg US Treasury yield curve to move higher. In terms

of HKD credits, spreads widened during the month.

13.30% 4.77% 6.30% -11.05% 2.66%
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5 St
TERM DEPOSIT USD DAH SING BANK HKG 3.450% 01/04/2026 203% R
SAMSUNG ELECTRONICS CO LTD 155% NI RN THIRS 300 AEE AR 0%
RVIDIACORG 1.18% ﬁﬁ?ﬁﬁﬁ@mfﬁgmzﬁ?%@g?;mm% R
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 0% | R g
SKHYNIX INC 100% | . BEZSmEIRRR i L ERE | e AR R
i 095, EARAC i & R A AR LTS LIS - i hilie
L7 s L o e
INTL BK RECON & DEVELOP 3.012% 05/09/2030 091% | Eg- hrnE ﬁgﬁg%é“ﬁ?yﬁ%ﬁﬁggﬁ ol
TAIWAN SEMICONDUCTOR MANUFAC 081% ) swlEs) !
MICROSOFT CORP oony | ERBRMLS - FETEENE - GRHEANAN-
MITSUBISHI UFJ FINANCIAL GRO 064% | Source EXIEE

AIA Investment Management HK Limited R iR E BB BB HIRAR



As at 31 March 2026 #HZ2026F3A31H

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 BER KK Asset Allocation BED

(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. T ERERILEA TN

RERES  HMBSERSHRBEREE- (4) Cash and Others BeREM
Fund Fact E£ & (1) 63.05%

Launch Date ¥t A £ 1 25/06/2019

Fund Type E& B : Equity Fund REE @
Fund Price 2 &E# : MOP 189.36 2P T

Net Asset Value (million) EEFE(EE) : MOP 832.80 &Mt

Total Expense Ratio 2% fitb & 11.32%

Fund Risk Indicator * R RBEZ*  © 8.16%

(Asat 31 March 2026 EZ2026F3H318)
Fund Management Company E£E /A7 : AIA International Limited

Macau Branch" & F{R IR (BIF)

BRARRM AT
Custodian FF A . Citibank N.A,, Hong Kong Branch
EHERITEBDT
Fund Performance E&X#E -,
Fund Commentary E £ 37
Cumulative Return REEH The fund recorded -3.64% return in March. The main detractors
. were due to stock selection in Information Technology and
1 Year 31ears 5Years 10 Years SinceLaunch .YTD sector allocation in Consumer Staples. The Standard and
- =% A & BiIES F9NES Poor's 500 Index declined by 5.1% in March. Investors

1070%  4303%  49.00% N/ATEM 89.36%  -3.06% Wworried that rising energy cost would push up inflation and
hurt consumption activity. With resurfacing inflation risks,

the market has shifted towards a “higher for longer” rate

f path forward, increasing uncertainty around the timing of any
Annualised Return & E{LEIR policy easing. The United States economy remained solid. The
1 Year 3 Years 5 Years 10 Years  Since Launch Institute of Supply Management purchasing managers’ indices

_ = A for the month of February and key consumption indicators

3 =% if +$ BIES for the month of March came in better than expected. Energy
10.70% 12.67% 8.30% N/A FEH 9.89% stocks were the standout performers in the month, as the sector

benefited from higher oil prices. Technology stocks declined,
as the evolving Al narrative prompted a rotation toward Al

Calendar Year Return EE@R infrastructure beneficiaries and away from traditional software
stocks amid concerns about longer term industry disruption. On

2025 2024 2023 2022 2021 the bond side, Hong Kong government HKD bond yield curve
10.29% 16.51% 21.41% -11.97% 17.33% steepened in March, with looser short-end liquidity, while long-

end following US Treasury yield curve to move higher. In terms
of HKD credits, spreads widened during the month.

, - KESHIFHIE-264%EE - TEHARBOREED
Top Ten Holdings# +X#&&®HE# ﬁﬂﬂﬁﬁiﬂaﬁﬁfﬁ“ 2 N RBERBRRANT LR

= % : Py AL ES00IEBIE3A M T 751% ° REBIROAER
(asat 31 March 2026 B 22026534 31H) %of NAV AR EEFER D) ﬁk¢tﬂﬂ-ﬁ’ﬁ.—.j§tﬂ§,ﬁ§/§§b &a%éﬁﬁ[ﬁlﬂxxﬁﬁilf%ﬁ
NVIDIA CORP 4.79% FH - HEHHRBEAFIEER | EREEANERES
APPLE INC 353% KEE o AETIEIN T ISR T HEEN o EEMTEKIATE
MICROSOFT CORP 2.90% 12 - HEERRE AT _AHRBICEEE  UE=F)
AMAZON.COM INC 2.38% NEZHEIERISNTEN - RENRE LT - BERRAR
ALPHABET INC CLA 1.94% iﬁ%@ﬂ - PRSNG| RRERE A TERSRE
BROADCOM INC 179% ggk%ﬁggﬁi;ﬁﬁ%gﬁiﬁfgﬂi%ﬁk%%EEE%
META PLATFORMS INC CLASS A 161% 1] SHER LR
ALPHABET INC CL C 1.47% E&EAE AR §F§E§lrénf§$uﬁ§iﬂﬁkﬁyﬁiwé
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 128% Eﬁégéf%éfﬁﬁ%%%ﬁfﬁ%ﬁ p g%uﬁuiﬁi
INTL BK RECON & DEVELOP 3.012% 05/09/2030 1.09% o fresRnis

FIEBFRRE -

Source BRI :

AIA Investment Management HK Limited X3 B & B EEBRAT



As at 31 March 2026 #HZ2026F3A31H

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

AIA Macau Hong Kong Equity Fund
RFEHRRIBEEREES Risk Level BB © High 7

Investment Objective And Strategy &R& B 2K KK Asset Allocation EEDH
) . =
® To maximise its long-term capital appreciation by investing mainly in (1) China Equn!e.s T,@F&Z
equities and bonds of companies in Hong Kong SAR. EZRERE #4355 (2). Europe Equities Bl
a P g 7ong oAR. LERENEER (3) Hong Kong Equities BEERE

FRBALINRERES  #TBBRSHREGARYE - (%) Hone Kome Dollar Bonds 38 {85

(5) United States Dollar Bonds E£Tf&%

Fund Fact E& &% (6) Cash and Others BEREM
Launch Date # i B 1 25/06/2019 (6) -0.42%

# . . = (5) 5.38% (1) 33.58%
Fund Type E£ &4 : Equity Fund REEE

Fund Price EX£{E#% I MOP 117.79 95T (4) 30.01%
Net Asset Value (million) EEFE(EE) : MOP 544.32 &M T
Total Expense Ratio 2 & ALt = 1 1.21%
Fund Risk Indicator * E€RRIZL ¢ 12.95%
(Asat 31 March 2026 EZE2026%3431H) (2) 2.22%

Fund Management Company E& &2 7 : AlA International Limited
Macau Branch" & Z{R IR (EIFE)

BRARRMHT
Custodian F&F A : Citibank N.A,, Hong Kong Branch
EHERTEBDT
Fund Performance E£&%E -,
Fund Commentary E £ 37
Cumulative Return 2#EER The fund recorded -5.53% return in March. On the equity
. side, the main detractor was the growth equity strategy.
1 Year 31ears 5 Years 10 Years ~ Since Launch YTD The Hang Seng Index went down by 6.9% in March. After
—f =% A +& BiIZES HFHES garnering more than 25% gain during the first two months

9.13% 1412% -260% N/ATEA 17.79% -2.89% of this year, the property sub-index lost 12.4% in March
as investors worried that rising energy cost would delay
the timetable of Federal Reserve interest rate cuts and

Annualised Return EE{LEHR postpone the recovery of Hong Kong property market.
1 Year 3 Years 5 Years 10 Years  Since Launch On the other hand, Hong Kong's economy showed broad

_ = N resilience, with exports and retail sales rising solidly,

ff —if Eif; -HF mﬂ'io-) inflation drifting modestly higher, and unemployment
9.13% 4.50% -0.53% N/A TiE A 2.45% ticking down as inbound tourism rebounded on Lunar

New Year-driven demand. On the bond side, Hong Kong

government HKD bond yield curve steepened in March,
Calendar Year Return E£E# with looser short-end liquidity, while long-end following

2025 2024 2023 2022 2021 US Treasury yield curve to move higher. In terms of HKD
21.19% 6.57% -7.23% -6.93% -6.51% credits, spreads widened during the month.

AEETIFHER15-553% MR - REAHE » TRERK
ERMERBEEN - BEEHE=RH T T69% - £#5

Top Ten Holdings# +Xx#&&mA# FIRMIE R IS ER25%ARIEH © EMEERE=A
ATRT 124%  AAREEROEERMA LS IEER

(asat 31 March 2026 Bl Z20265F3A 31H) o NAVIEEEFER D) HEEETRARNEEE LIRS SEEHENE
HSBC HOLDINGS PLC 5.79% BHM - BT  BECEERER  HORTEHE
TENCENT HOLDINGS LTD 5.51% BHEER  BIRENLA  KEEEEREHREHTRK
ALIBABA GROUP HOLDING LTD 5.43% BN M BRI RS (B AE AR B4
HREROUPLLID St BB ES IR RGN - R EER A E
o et S0 | BAKUAMHEM TR - MERMGEEAREEER(EY
BING AN INSURANCE GROUP CO-H e HEMIGT 1T - ATEEME - ERFEHMESE -
XIAOMI CORP CLASS B 1.73% Source EHAE :

HONG KONG EXCHANGES & CLEAR 137% AlA Investment Management HK Limited & B S BB EEBRAR
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.29%

Employer Hotline {& Member Hotline





