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

EE &S | 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. IRE& S K Ak » LA SESEANKRERRL $E$T\—EiﬁA1{ﬂAi HeEK R
ERBREMAKAS - BERREFAREKROIEE - BEFE  ERREREREY  F2HBHEEERE -

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{FHHE£IRE
Bl EREAGSEATAZEARNEERENTEMR - REEESK  NERE-BESBERAELE (B85
%;gg;?gﬁﬁﬁ BEMSRE  ZREABLMHR/ SEEATNER  TREZNEAMRRMRERE
NS ETE

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. AT EAFE I X HELEMESRIE o fFiE
TMESEEN  F2HEREEREUERFE (BRKE) -

M A limited liability company incorporated in Bermuda, which conducts business in the Macau Special Administrative

Region in the form of a branch. 7 & %% EEMAINEREEAT  UHARFEEF BT REHRELE -

¢ 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. Eéﬂﬁﬁ;ﬂnﬂﬁﬂi%ﬁ
BREZFNEBANREZEEMSNFEREEHE - — RN = - FEREZHEEA  EENRRBRIEBLS -
SRBECRARESHEL = FRRM -

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. &£ fIE &/
R T IERE RS NABSEEE  BUBMNERRERATARGBLEENRE o

Fund Risk Level EB2E Internal Reference Benchmark A S £15H
Low 1& Fund Risk Indicator £& ERIZT < 2.0%
Low to Medium £ & Fund Risk Indicator &% & nE <50%
Medium Fund Risk Indicator £ & EIZ < 10.0%
Medium to High B2 5 Fund Risk IndlcatorE%ﬂBAg:E 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.
HEEZtAREBANHE=ERMUENERESHBE AN TEAREER cEEFERES  WERSER -

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

AEEFIRARBER SRS - GF [SERS] [R5 RIREES  BRHTH 48
L] . b
0] Opyi0

English Z£30: Chinese 13
https://bit.ly/3P0d0dv https://bit.ly/3QlkKxa




As at 30 November 2025 # %2025 11 530H

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

AIA Macau Conservative Fund

iﬂﬁﬁﬂﬁpﬁﬁqgﬁ Risk Level BUBTZE : Low f&

Investment Objective And Strategy RE&E BER R Asset Allocation EED
o To preserve capital with minimal risk, but there is no guarantee of capital. £& g; g?hn; EZF;%EO“&T Bonds ﬁ%gi
p? + = o N2, \‘, o N
FAFRESREARAT  BI1FRE (3) ot an Others BeREM
Fund Fact B & (1) 12.27%
Launch Date # H A 1 03/07/2023
Fund Type £ : Money Market Fund E¥HigES
Fund Price 2 & {E1&  MOP 104.75 J2F 7T
Net Asset Value (million) EZF{E(EE) : MOP 196.36 2T
Total Expense Ratio A& itk = 11.22%

Fund Risk Indicator * 22 EREL ¢ N/AFEA
Fund Management Company E&&32/AF © AlA International Limited
Macau Branch" & ZB{RER (EIFE)

(3) 72.43% (2) 156.30%

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

Fund Commentary E£37:%

Fund Performance E£ X1 The fund recorded 0.11% return in November. US Treasury
yields declined, particularly at the short end, as increased

. equity volatility and growing anticipation of a December Fed
Cumulative Return RiREIH rate cut drove market sentiment. The yield curve steepened
1 Year 3 Years 5 Years 10 Years Since Launch YTD and expectations shifted towards a more dovish outlook
—% =% RE +5E BiIZES FHES following softer US labour data and ongoing speculation

o 5 < about the future direction of Fed policy. The 1-month HKD
162%  N/ATEM N/A B N/ATER 4.75% 1.38% deposit rate also decreased, falling from 3.29% to 2.80%

over the month. Key return contributors included certificate

Annualised Return EE{LER of deposits in China and bills from Hong Kong. Investment
. Team continue to maintain diversified exposure, with a focus

1 Year 3 Years 5 Years 10 Years  Since Launch on certificates of deposit, longer-tenor time deposits, Hong
—F =% k-3 +E RIES Kong government bills and short-dated corporate bonds.
162%  NATER NATER NATER  194% EESR1A fﬁfi?%o 1 1%@4:& aam E,EEMHFJ&

EEEa:

Calendar Year Return /413 }rifﬁwﬁm%Hﬂﬁiﬁﬁﬂwz%iﬁE’Ji%ﬁﬂ%%;ﬂm
2024 2023 2022 2021 2020 HNE=S T =B HEEk BEmBEnEHSEs
2.60% N/ATRER  NATER  NATER  NATEAR 5K 1[ﬂﬂ rﬁnﬁ SRS B B300% 8 5

2.80% ° EF@T%TAM&E%:FF%E?EFF%IEEE)L °
REBBAEAFS LR  YETMFHE - RY

— . " THER  BERBNEEREHCESES -
Top Ten Holdings# +X#&¥HEE Source FEAR

(asat 30 November 2025 & £ 20255 118 30H) (o N EEFEADLL) AIA Investment Management HK Limited R R EEREBERAF
HONG KONG MORTGAGE CORP LTD 4.250% 28/02/2026 REG S 4.52%
HONG KONG SPECIAL ADMINISTRATIVE R GOVT 03/12/2025 411%
OVERSEA CHINESE BANKING CORPORATIO 2.550% 11/12/2025 3.61%
AUSTRALIA AND NEW ZEALAND BANKING 3.010% 12/01/2026 3.60%
OVERSEA CHINESE BANKING CORPORATIO 2.650% 08/12/2025 3.35%

STANDARD CHARTERED BANK 4.200% 17/01/2026 REG S (SENIOR UNSECURED)  3.20%
TORONTO DOMINION BANK (LONDON BRAN EURO 4.030% 24/12/2025 3.20%
NATIONAL AUSTRALIA BANK LTD 4.250% 09/02/2026 REG S (SENIOR UNSECURED)  3.19%
DNB BANK ASA 2.910% 20/01/2026 (SENIOR) 3.16%
FIRST ABU DHABI BANK PJSC 1.450% 27/04/2026 REG S (SENIOR UNSECURED)  3.09%




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

As at 30 November 2025 # %2025 11 530H

AIA Macau Retirement Fu

AFIRBREEAESR

nd

Investment Objective And Strategy RE BER KK

® To invest in a set of well-planned and balanced bond and fixed income
instrument portfolios within an acceptable range of risks to achieve long-

term and highly stable returns.

Fund Fact £ &%

Launch Date #H B

Fund Type E£E15

Fund Price 2 &E#

Net Asset Value (million) EEFE(EE)
Total Expense Ratio &% fLL &

Fund Risk Indicator ¢ & RMIZC ¢

Fund Management Company 24 &2\ 5]

Custodian FF A

Fund Performance E4£%H
Cumulative Return £&E{

:01/01/2003
: Bond Fund E5E%

: MOP 203.8 BT

: MOP 10,298.42 J2FI 7T
$1.02%

1251%

(Asat 30 November 2025 EZ£2025%11 B30H)

* AlA International Limited

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

: Citibank N.A., Hong Kong Branch

RIERITERDT

1 Year 3 Years 5Years 10 Years Since Launch YTD
—F =% ifE +& RIES HPNES
5.33% 13.78% 11.64% 21.69% 103.80% 6.04%

Annualised Return FEE{LEIR

1 Year 3 Years 5 Years
—& =% R
5.33% 4.40% 2.23%

Calendar Year Return BEER
2024 2023 2022
2.16% 4.60% -3.00%

10 Years  Since Launch

t¥ RIES
1.98% 3.15%
2021 2020
1.45% 1.40%

Top Ten Holdings# +Xx®FB\A#

(as at 30 November 2025 &£ 2025 115 30H) (hof NV EEFER L)
INTL BK RECON & DEVELOP 3.012% 09/05/2030 2.83%
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 2.75%
ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 2.06%
HSBC HOLDINGS PLC 1.550% 06/03/2027 1.43%
KFW 2.796% 18/09/2028 1.25%
LINK FINANCE CAYMAN 2009 3.600% 07/07/2032 1.24%
TREASURY BILL 0.000% 12/04/2025 1.20%
EXPORT IMPORT BANK KOREA 2.969% 14/07/2028 1.15%
VICINITY CENTRES TRUST 3.630% 17/05/2028 1.14%
JP MORGAN CHASE BANK NA 0.000% 21/02/2040 1.08%

Risk Level ELBRTZE : Low to Medium EE

Asset Allocation BED
(1) Hong Kong Dollar Bonds B tfE%

(2) Other Bonds HinfEs
(3) Cash and Others RBeEREM
(3)-1.31%

(2) 33.90%

(1) 67.41%

Fund Commentary 4T3/

The fund recorded 0.68% return in November. Hong Kong
government HKD bond yield curve shifted downwards in
November 2025, tracking the US Treasury yield curve. In
terms of HKD credits, spreads remained stable during
the month. Looking ahead to December, apart from being
influenced by Hong Kong domestic economic conditions
and HKD fund flows, Hong Kong government HKD bond
yields are anticipated to remain volatile given the current
global macroeconomic and US policies uncertainties may
continue to alter the market expectations on the pace of US
rate cuts. Consequently, medium to long-term high-quality
bonds remain a key investment focus, aiming to balance
attractive returns while mitigating the negative impact of
interest rate fluctuations on prices.

$§§Fnﬁﬁﬁ%0w%@ﬁo$ﬁvﬁ@ﬁ@%ié
ﬁ%mzﬁﬁﬁilgfwﬁﬁﬁﬁTﬁoﬁﬁgﬁﬁﬁ
5 ERSEE 27128 0 BT ERMLARNE
guﬁﬁﬁﬁ%%% Em%ﬁr&%@#&ﬂ%@ﬁ
ﬁ%?ﬁiﬁﬁﬁ%ﬁﬁ SHXERESKNE
5 EBHAET iﬂﬁéﬁrﬁaoﬁk

RAEE s%mﬁﬁﬁﬁm SIERNREEE [
BEPRENFZRDHERNIRTE

Source EARIHIR :
AIA Investment Management HK Limited K R EEEEBER AT

4}




As at 30 November 2025 # %2025 11 530H

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

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

Investment Objective And Strategy RE& B2 K KK Asset Allocation EE 21
® To minimise its short-term capital risk and to enhance returns over the long (1) Europe Equmesv . @g%%
term through exposure to global bonds and equities. B2 R K LB E AR, g; Z-Iaopnagnbézr:ﬁt:ietlumes Eﬂﬂﬁg
B - FBRENZRESRRENESLRELS - () United States Equities  ZEBE
(5) Other Equities HinlRZ
Fund Fact E& & ¢ (6) Hong Kong Dollar Bonds B t{&E%
(7) Other Bonds HitofE %5
Launch Date # i B :01/01/2003 (8) Cash and Others REREM
Fund Type E£ &8 : Mixed Assets Fund B BEESE (1) 6.39%
Fund Price £ /814 : MOP 243.72 BP9t ®)-061% @76
Net Asset Value (million) EEFE(HE) : MOP 2,146.66 RPI T M1 (?3;)46570::/%

Total Expense Ratio 2% fitb & 1 1.12%
Fund Risk Indicator * RS RBAEZ ¢ 4.66%

(Asat 30 November 2025 EZ£2025%11 B30H)
Fund Management Company E£E /A7 : AIA International Limited

Macau Branch" & F{R IR (BIF)

BRARRM AT
Custodian ¥ & A : Citibank N.A,, Hong Kong Branch (6) 56.18%
EHERITEBDT
A
Fund Performance E4XIE Fund Commentary £ &7
. The fund recorded 0.28% return in November. On the bond
Cumulative Return 2 EH side, Hong Kong government HKD bond yield curve shifted
1 Year 3 Years 5 Years 10 Years Since Launch YTD downwards in November 2025, tracking the US Treasury
— N yield curve.. In terms of HKD credits, spreads remained
—f =% AE +i BIES SHES stable during the month. Volatility in equity markets and

11.50% 26.46% 16.72% 40.82% 143.72% 12.17% rising expectation of further rate cuts from the Federal
Reserve by the end of the year increased demand for bonds.
In November, the 10-year United States Treasury yield went

Annualised Return FE{tEH down by about 10 basis points to 4% as investors expected
1 Year 3 Years 5 Years 10 Years  Since Launch the Federal Reserve to lower interest rates again by the

_ - A end of the year. On the equity side, the main detractors

"'Fo —"f Ef -HE f&l’[io-) were Asia (ex Japan) equities, but the underperformance
11.50% 8.14% 3.14% 3.48% 3.96% was offset by European equities. Although the FTSE MPF

All World Index gain 0.3% in November, year-end profit
taking pressure pushed up price volatility. The VIX index

Calendar Year Return B E# which gauges the volatility of the Standard and Poor’s 500
2024 2023 2022 2021 2020 Index rose to its highest level since Trump's Liberation Day
5.45% 6.19% -9.38% 0.81% 7.01% market shock in April.

AESM1 B 0#15028%E%H - BFAHH - AREE
BEBLESZRERESEXERERGRBETS -

, » RETEENE  EANZEREE - NTEDHET
Top Ten Holdings* +X#RHA# Lo LU L i I

(as at 30 November 2025 HZ 20255115 30) (o NAVIEEEFER D) 2 THESNER TE‘1 1§1ﬁ l?é%ﬁﬁ%‘?ﬂﬁé
INTL BK RECON & DEVELOP 3.012% 09/05/2030 2.36% L%m%%@; ’Eﬂf’“ﬂmﬁﬁ wﬁﬁgg ;;TBN
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 2.29% (B BZASN) Hﬁﬁ BENRENRFREES THA
ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 1.72% . EESRRES %HHX—N}E%M—1 1BE®RT
HSBC HOLDINGS PLC 1.550% 06/03/2027 119% | 039 EEBAEHBOEST REED - GREEE
KFW 2.796% 18/09/2028 1.04% HS00EBURBIMEMVIXIEH EHZE B4R RBIE M
LINK FINANCE CAYMAN 2009 3.600% 07/07/2032 1.04% B HEERLURES AT o

EXPORT IMPORT BANK KOREA 2.969% 14/07/2028 0.96% e

VICINITY CENTRES TRUST 3.630% 17/05/2028 0.95% Source ARHE :

JP MORGAN CHASE BANK NA 0.000% 21/02/2040 0.90% AIA Investment Management HK Limited R R EEREBERAF
TENCENT HOLDINGS LTD 0.87%




As at 30 November 2025 # %2025 11 530H

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

AIA Macau Balanced Fund

AFRBREHEES

Investment Objective And Strategy 1%& B &

&

Risk Level EFSTRE : Medium H

Asset Allocation BED

® To maximise its long-term capital appreciation with moderate risk g; El:);opf(::méiejities ggg%
?aramgters by iqvesting inf Eflana?q portfolio gf global equities anEd boEds. 3) Japagn Equgitieqs AR E
BERANRRRERESSOOHAS  CRAARRBARERSE | ) (U0 o zge=
REAREE - (5) Other Equities HbRE
(6) Hong Kong Dollar Bonds ~ BtfE%
Fund Fact 25§ (7) Other Bonds HinfE%
(8) Cash and Others ReRHEM
Launch Date # H A 1 01/01/2003
Fund Type E£EH : Mixed Assets Fund B EEES (8) 0.02% (1) 10.36%
Fund Price X218 14 : MOP 318.95 8P 7T (7)9.95% (2)1239%
Net Asset Value (million) EEFE(BEE) : MOP 3,492.93 PIT
Total Expense Ratio A& itk = 11.20%
Fund Risk Indicator * 22 EZL ¢ 6.58%

Fund Management Company E& &2 A 5

Custodian &F A

Fund Performance E£XH
Cumulative Return E#&ER

(Asat 30 November 2025 EiZ 2025511 H30H)

© AlA International Limited

Macau Branch" & ZB{RER (BIFE)

BRAARM 2T

: Citibank N.A., Hong Kong Branch

EERITEBDT

3)7.31%

(4)10.92%
(6) 36.72%

(5)12.33%

Fund Commentary &£ 3T/

The fund recorded 0.05% return in November. On the bond side, Hong Kong
government HKD bond yield curve shifted downwards in November 2025,
tracking the US Treasury yield curve.In terms of HKD credits, spreads remained
stable during the month Volatility in equity markets and rising expectation of
further rate cuts from the Federal Reserve by the end of the year increased

1 Year 3 Years 5 Years 10 Years  Since Launch YTD demand for bonds. In November, the 10-year United States Treasury yield went
_$ E$ £$ +$ mﬂﬁé} $*J]§% down by about 10 basis points to 4% as investors expected the Federal Reserve

to lower interest rates again by the end of the year. On the equity side, the main

15.46% 34.06% 23.10% 58.23% 218.95% 16.18% detractors were Asia (ex Japan) equities, but the underperformance was offset

by European equities. Although the FTSE MPF All World Index gain 0.3% in

November, year-end profit taking pressure pushed up price volatility. The VIX

Annualised Return FEE{tEIH index which gauges the volatility of the Standard and Poor’s 500 Index rose to
its highest level since Trump's Liberation Day market shock in April. The pace

1 Year 3 Years 5 Years 10 Years  Since Launch of worldwide economic momentum mildly improved. In October, the J.P.Morgan

—_ = Global Composite Purchasing Managers' Index rose to 52.9 from September’s 52.5.

E _$ £$ +$ ﬁzﬁzé The FTSE MPF Asia Pacific ex Japan Index declined by 2.3% in November in HKD
15.46% 10.26% 4.24% 4.70% 5.19% term. After hitting record high and gaining by almost 20% in October, the Korea
Composite Stock Price Index succumbed to profit taking pressure and pulled back

by 4.4% in November.The Stoxx 600 Index (in HKD term) went up in November.

calendar Year Return EEE;E The Eurozone economy expanded at a modest pace. In the third quarter, its real
Gross Domestic Product grew by 1.4% year-on-year, slightly faster than last

2024 2023 2022 2021 2020 quarter's 1.3% growth. The preliminary composite purchasing managers index
7.40% 6.74% 11.67% 1.79% 10.55% for the month of November fell slightly to 52.4 from 52.5 a month ago, indicating

Europe’s recovery remains fragile.

ARSI ARK80.05%EH - WHHE - AABBBAME RS RERN

. SHERRERSEASTE - RETEENS  GANUZEREE - RTR
Top Ten Holdings# +X#®&EHEA# BURTSHXBRAGRREEENE—SABNBALA SN T HES
— HERE1AD BREEEHEBRARSEEEABRAL §l+¢
(as at 30 November 2025 &, 220258 115 30H) (hof NWAEEEFER L) HEESETETH10BEEE4% - BEAE - igm}@§g§E§M
INTL BK RECON & DEVELOP 3.012% 09/05/2030 156% RO ol el R btell el 2275
. ! BB ERT03% ﬁ%‘]@&l’ﬁﬁn?ﬁ%&iﬂ EREENE
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.50% OB VICES A E AL [EE | BEEALANEEK
TENCENT HOLDINGS LTD 1.41% o 2REEEDHRESERELE © 10ANERAB2REARECER
ALIBABA GROUP HOLDING LTD 1.34% BOAMS25EAHES29 0 1A UEHHANERTA (REAN) 8
HSBC HOLDINGS PLC 1.20% T#2.3% - BEGARBREBETARAITELHBL LIRIT20%E @ TEHF
ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 1.13% EHEA TR AREET 44% o EETHENBTBEER00IEHE 11 A
TR CORPO o 16106/ 0975 - BRESRABNNEENE - #2358  HREAAEAAERTEE
. 14%  BER E—FERN1.3% ° 11 AHGRERBCRIEHNER LA MH5250
TAIWAN SEMICONDUCTOR MANUFAC 089% ETHE54  BaBNGEAEES A -
APPLE INC 087% o
CHINA CONSTRUCTION BANK-H 0.82% Source BRI :

AlA Investment Management HK Limited R 8 R E BB B AR A7



As at 30 November 2025 # %2025 11 530H

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

AIA Macau Growth Fund
BMABRBERES

Investment Objective And Strategy 1%& B &

® To maximise its long-term capital

&

appreciation by investing in an

internationally diversified portfolio of securities mainly in equities with

balance in bonds. BBRERS TIMERBFRELS » TERENRK

=

=

Fund Fact & &%

Launch Date # H A

Fund Type E&&%

Fund Price E& &1

Net Asset Value (million) EEFE(AE)
Total Expense Ratio A& itk =

Fund Risk Indicator ¢ E& ST ¢

Fund Management Company E& &2 A 5

Custodian &F A

Fund Performance E£XH
Cumulative Return E#&ER

HBBRERNES  tMBERSERMENEE -

:01/01/2003

: Mixed Assets Fund \ERBEE S
1 MOP 418.32 JBF T

: MOP 5,183.18 29T

$1.26%

1 7.89%

(Asat 30 November 2025 EiZ 2025511 H30H)

© AlA International Limited

Macau Branch" & ZB{RER (BIFE)

BRAARM 2T

: Citibank N.A., Hong Kong Branch

EERITEBDT

1 Year 3 Years 5 Years 10 Years Since Launch YTD
—i =% R +i BIES EWNES
17.75% 38.86% 26.99% 69.84% 318.32% 18.51%
Annualised Return £E{tE}
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% RE +5 RIES
17.75% 11.56% 4.89% 5.44% 6.44%
Calendar Year Return [B4EER
2024 2023 2022 2021 2020
8.71% 7.10% -13.24% 2.45% 12.78%

Top Ten Holdings# +Xx#®RWA#

(as at 30 November 2025 &, 220258 115 30H)

(hof NWAEEEFERDLL)

TENCENT HOLDINGS LTD

ALIBABA GROUP HOLDING LTD

HSBC HOLDINGS PLC

INTL BK RECON & DEVELOP 3.012% 09/05/20.
NVIDIA CORP

CHINA RESOURCES LAND LTD 6.100% 28/10/:
TAIWAN SEMICONDUCTOR MANUFAC

APPLE INC

CHINA CONSTRUCTION BANK-H

MICROSOFT CORP

1.69%
1.62%
1.45%
1.11%
1.09%
1.08%
1.07%
1.04%
0.99%
091%

30

2029

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 ~ BtfE%
(7) Other Bonds HinfE%
(8) Cash and Others ReRHEM

(8) 0.35%
(7)9.11%

(6) 26.43%

(1) 12.46%
((2) 1491%

J

(3)8.79%

(5) 14.82% (4)13.13%

Fund Commentary E£3Ti/

The fund recorded -0.08% return in November. On the equity side, the main detractors
were Asia (ex Japan) equities, but the underperformance was offset by European
equities. Although the FTSE MPF All World Index gain 0.3% in November, year-end
profit taking pressure pushed up price volatility. The VIX index which gauges the
volatility of the Standard and Poor’s 500 Index rose toits highest level since Trump’s
Liberation Day market shock in April. The pace of worldwide economic momentum
mildly improved. In October, the J.PMorgan Global Composite Purchasing Managers'
Index rose to 52.9 from September’s 52.5. The FTSE MPF Asia Pacific ex Japan Index
declined by 2.3% in November in HKD term. After hitting record high and gaining
by almost 20% in October, the Korea Composite Stock Price Index succumbed to
profit taking pressure and pulled back by 4.4% in November. Supported by stronger-
than-expected economic growth and sharp year-to-date rally in equity market, the
consumer sentiment Index complied by the Bank of Korea climbed to an eight-year
high in November. The Stoxx 600 Index (in HKD term) went up in November. The
Eurozone economy expanded at a modest pace. In the third quarter, its real Gross
Domestic Product grew by 1.4% year-on-year, slightly faster than last quarter's 1.3%
growth. The preliminary composite purchasing managers' index for the month of
November fell slightly to 52.4 from 52.5 a month ago, indicating Europe’s recovery
remains fragile. On the bond side, Hong Kong government HKD bond yield curve
shifted downwards in November 2025, tracking the US Treasury yield curve. In
terms of HKD credits, spreads remained stable during the month. Volatility in equity
markets and rising expectation of further rate cuts from the Federal Reserve by the
end of the year increased demand for bonds. In November, the 10-year United States
Treasury yield went down by about 10 basis points to 4% as investors expected the
Federal Reserve to lower interest rates again by the end of the year.

AEEN1ANESE-008%EH - BRHE - TEMHREZREMN (FRA
A5 BR - BRMRRNRGRBLE T EFFRE - BEEHERE2
BRRIEBIE11A LIRT 03% » FABREMBAES T RERD - H&
FISOOIEBURBMRVIXIEM E A Z B4 AREEE [RE ] THER
B EAT - 2IEHEDNBEREUE o 10 DERABRIEGR
AERBIRIEHAAMS26 LA ES29 - 11 A1) - WBMEHENERTZA
(BREASN) JEBT#R23% - BEAGAREREE T ANATELSILL
FRE20%% « ERAIEEBA TR 1BHEE T 44%  SEBHBHHEH
BRURSFESRH AR LRSS - BERTEHNEREEMEBE
1MABEAZNERNERAT « ERHENBT BT 00EHIE 1
AL BREEAUBNNRERER - $=FF  AREENEELER
FIBR14%  BERE—FEMN1.3% 11 ARFEE ‘i@a@k%ﬂ{éfiﬁt
AMB25METHES24  BRENKEENRERENARS  B%AMH
AABBBMEES AR GRMEEREREEARTS  HETEH
= EARNEESEE - RERBURDSHXEMAHEREFENE
SHSMBERLA BNTHESOER - £11 84 RREERHHA
REBKEEENBRS - XETFHEESETRTQ10EEHZ4%

Source BRI :
AlA Investment Management HK Limited R R EE R EBBRAF




As at 30 November 2025 # %2025 11 530H

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

AIA Macau Manager’s Choice Fund

R EARBESCERRERESR

Risk Level ELFRT2RE © Medium to High B &5

Investment Objective And Strategy RE&E BER R Asset Allocation EED
* To maximise its long-term capital appreciation by performing dynamic asset (;) Europe Equitiesv . gg%%
allocation in an internationally diversified portfolio of securities. FEiBFREX ES; Z-Iaopnagnbézr:ﬁjt:ieqsultles BARE
BEGAERERN  RENSTIONARRERRAS  UNREES | ) |00 S tuites  ZHEER
HEMARRE - (5) Other Equities Hig=
(6) Hong Kong Dollar Bonds ~ BtfE%
Fund Fact 25§ (7) Other Bonds HinfE%
(8) Cash and Others ReRHEM
Launch Date # H A 1 12/05/2014
Fund Type £&TE8 : Mixed Assets Fund BAHERS & 1915 R
Fund Price £&/E#% - MOP 148.96 P ‘ T ( (3) 4.68%

Net Asset Value (million) EEFE(AE)

Total Expense Ratio A& itk = 11.27%
Fund Risk Indicator * E& E[RET ¢ : 558%

1 MOP 835.17 &

b

(Asat 30 November 2025 EiZ 2025511 H30H)

Fund Management Company E& &2 A 5

© AlA International Limited

(4)11.01%
(5) 8.19%

Macau Branch" & #P{R IR (EIFE) ~(6) 2471%
BRARRMHT (7) 34.07%

Custodian &F A

: Citibank N.A., Hong Kong Branch

EERITEBDT

Fund Performance E£ &}

Fund Commentary E£ 3756

The fund recorded 0.15% return in November. On the equity side, the main detractors
were Asia (ex Japan) equities, but the underperformance was offset by European
equities. Although the FTSE MPF All World Index gain 0.3% in November, year-end
profit taking pressure pushed up price volatility. The VIX index which gauges the

Cumulative Return g% [El gE volatility of the Standard and Poor's 500 Index rose to its highest level since Trump's
. Liberation Day market shock in April. The pace of worldwide economic momentum
1 Year 3 Years 5 Years 10 Years Since Launch YTD mildly improved. In October, the J.PMorgan Global Composite Purchasing Managers'
_$ :$ £$ +$ mﬁz/_)\ $*}J§% \nde_x rose to 52.9f_rcm Sep\emb_ersSZ.S.The FTSEMP_FAswa Pacific ex Japan Index
- declined by 2.3% in November in HKD term. After hitting record high and gaining
0 L) L) L) L L by almost 20% in October, the Korea Composite Stock Price Index succumbed to
B o ! (] . o . o . (] . o
profit taking pressure and pulled back by 4.4% in November. Supported by stronger-
than-expected economic growth and sharp year-to-date rally in equity market, the
. consumer sentiment Index complied by the Bank of Korea climbed to an eight-year
Annualised Return $§1t@§& high in November. The Stoxx 600 Index (in HKD term) went up in November. The
. Eurozone economy expanded at a modest pace. In the third quarter, its real Gross
1 Year 3 Years 5 Years 10 Years  Since Launch Domestic Product grew by 1.4% year-on-year, slightly faster than last quarter's 1.3%
—_ = growth. The preliminary composite purchasing managers' index for the month of
$ _$ £$ +$ ﬁgﬁzé November fell slightly to 52.4 from 52.5 a month ago, indicating Europe’s recovery
11.48% 7.91% 3.40% 412% 3.51% remains fragile. On the bond side, Hong Kong government HKD bond yield curve
shifted downwards in November 2025, tracking the US Treasury yield curve. In
terms of HKD credits, spreads remained stable during the month. Volatility in equity
markets and rising expectation of further rate cuts from the Federal Reserve by the
Calendar Year Return B EH endof the yeari -year Uni
yearincreased demand for bonds. In November, the 10-year United States
Treasury yield went down by about 10 basis points to 4% as investors expected the
2024 2023 2022 2021 2020 Federal Reserve to lower interest rates again by the end of the year.
4.77% 6.30% -11.05% 2.66% 8.02%

Top Ten Holdings# +X#&BHEA#

AEER11AHIB0.15%EE - REHE - TRNERAFR EE,)N

2MI‘) RE - BENRRORFRTILE T AFFIHE - BE ﬁﬁﬁ%

EBE11A LART03% E%Eﬂ@ﬂi@mﬁnTWa&El e

TASOOIEBURBMRVIXIER E A Z B4 ASERE [ | mEER
KT o REEEEHNBEREUE o 108 DERABRIER

CIRIEHA A MS25 L2529 < 11817

R

BUBMEHENER R A

&
(

(a5t 30 November 2025 B 252025 11 30R) ChoiNAV (EEETRER DY) E%S% % ;%g&g&%?fjg@ggi@; g%ég%ﬁg E%%
% SR ] 1T ) SVERE

TERM DEPOSIT USD DAH SING BANK HKG 3.700% 12/01/2025 250% | RRARITECMEARLRNEY SRR Eﬁ?&icooiaﬁﬁﬂ

INTL BK RECON & DEVELOP 3.012% 09/05/2030 104 | BLE-BrEARiENnEERS ﬁﬂ:@ r:zA EaER

CHINA RESOURCES LAND LTD 6.100% 28/10/2029 101% 14% + B8 1% 11 BgaE

NVIDIA CORP 097% ;;Eggg DELR S AR SR

US TREASURY N/B 1.125% 29/02/2028 093% ERNEEREE - ik ;

N el ﬁsﬁ%a’ﬁﬁ;‘ﬁ“é K8 gﬁf&ﬁgﬁ ”Tﬁsgﬂﬁ%gf%ﬂ

MICROSOFT CORP 083% FRIEERAEA - '

ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 076% | Source ERAR

US TREASURY N/B 1.000% 31/07/2028 0.73% AlA Investment Management HK Limited R R EE R EBERAF

TENCENT HOLDINGS LTD 0.73%



As at 30 November 2025 # %2025 11 530H

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 (1) United States Equities }g@?zi
equities and bonds of North American companies. TE&RER L EDTM g; g?hn; Et;r;%:)ollar Bonds /ﬁ{?ﬂéﬁ
BERES  EHEERSARMAREE (4) Cash and Others BEREM

Fund Fact E£& ¥ (4)0.38%

N (3) 4.68%

Launch Date # i B £ 1 25/06/2019

Fund Type E& B : Equity Fund REEE

Fund Price E&8# : MOP 195.42 P97t

Net Asset Value (million) EEFE(EE) : MOP 811.92 EFITT

Total Expense Ratio 2% fitb & 1 1.35%

Fund Risk Indicator * E£ERZT ¢ 8.19%

Fund Management Company 24 &2\ 5]

Custodian FF A

Fund Performance E&XH
Cumulative Return E&ER

(Asat 30 November 2025 EZ£2025%11 B30H)

* AlA International Limited

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

: Citibank N.A., Hong Kong Branch

RIERITERDT

(1) 65.99%

(2) 28.95%

Fund Commentary 243756

The fund recorded 0.31% return in November. For the fund performance,
stock selection in Consumer Staples and sector allocation in Healthcare
detracted from performance. On the other hand, stock selection in Financials
and sector allocation in Information Technology contributed to performance.
The Standard and Poor's 500 Index ended the month of November almost
flat. Third-quarter reporting season is drawing to a close. Of the Standard and
Poor's 500 constituent companies that reported their earnings, more than

1 Year 3 Years 5 Years 10 Years Since Launch YTD 80% had delivered better-than-expected results. The longest government

— shutdown in the United States history came to an end in mid-November.

- :$ £$ +$ ]ﬁl‘[?’-}‘ $*ﬂ§¢7\ However, both set of consumer confidence indicators separately compiled

8.40% 51.78% 6481% N/ATREA  95.42% 10.34% by the University of Michigan and the Conference Board were still on a

downtrend and declined in November from their previous month's levels.

Expensive valuations in the Technology sector- particularly among Al-related

Annualised Return $]§1l’.|§|§ﬁ stocks- remained a key concern. Additional pressure came from mounting

. labour-market concerns, including a private-sector employment report

1 Year 3 Years 5 Years 10 Years Since Launch showing an unexpected loss of 32,000 jobs and significant small business

'—ﬁ E$ £$ +$ ﬁﬁﬁgé layoffs. That fuelled macroeconomic uncertainty. However, optimism returned

8.40% 14.92% 10.51% N/A A& A 10.97% as moderating inflation dataincreased expectations that the Federal Reserve

would cut interest rates in December. Defensive and interest-rate-sensitive

sectors benefitted against this backdrop, while there was a notable sector

Calendar Year Return BfE@3R rotation as investors shifted away from mega-cap tech stocks. On the bond

side, Hong Kong government HKD bond yield curve shifted downwards in

2024 2023 2022 2021 2020 November 2025, tracking the US Treasury yield curve. In terms of HKD credits,
16.51% 21.41% -11.97% 17.33% 15.03% spreads remained stable during the month.

Top Ten Holdings# +X#&BHEA#

AESM1ARERB031%ER - HRESRAMS - HBELER

RENBRREEENREBIER 7N - SRESVERNENH
RESNERRBHANEMARM  RESM0EREN ALTE
TWE - BEZFEHRFOHER  AEAMHHRROEELES00

(as at 30 November 2025 &, 220258 115 30H) (%of NAV IR EEFERDLL) BADTF » BiBO%NATNEML BT - XEEL ERROMA
VIAGHEE e FRAARRLER < AT ARBERASHEESEAEE AR
MICROSOFT CORP e RNAENEEEVERN2 THES - AR BOBERY F—
487 BRI - BT (AHESATSHERNRE) HESEIER
APPLE INC 3.89% TBEE  SHTSEERATS QLSNPS ERIE
BROADCOM INC 3.15% BIREINAD32,000{BL R A E A RERE - A5 % TEINE
AMAZON.COM INC 299% B o EMET RBEENTREY - AT - BRERUEHE - 58
ALPHABETINC CL C 2.37% BEBEN DR NTERER DR ELERS - ALER
META PLATFORMS INC CLASS A 2.12% T ERSHREAREAHBNTESE - S5 HERENT
BERKSHIRE HATHAWAY INC CLASS B 1.46% £5%  REEMEARMEREGEMITE - BHAE 0 ARER
ALPHABET INCCL A 1.34% BRETESRREHEEEEHEEREZHETE
INTL BK RECON & DEVELOP 3.012% 09/05/2030 1.22% Source ERIHIE -

AlA Investment Management HK Limited R 83 E B2 E B AR A 7



As at 30 November 2025 # %2025 11 530H

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

AIA Macau Hong Kong Equity Fund
RFERRIREEREES Risk Level BRI © High &

Investment Objective And Strategy R%& B2 K K1 Asset Allocation BEED

n 58
® To maximise its long-term capital appreciation by investing mainly in (1) China Equities REIRE

o o N . N (2) Hong Kong Equities BERZE
o =

fggggls_;gdﬁb%}%ds of jorn%pan}z%n Honagigéiﬁgéiéﬁiﬁmg/&ﬁm (3) Hong Kong Dollar Bonds  BtfEs

T EA B AR EmERRBARS = (4) Other Bonds Hitbfliss

(5) Cash and Others HeRkHEfM
Fund Fact £ &%l
, (5) 2.08%
X 4)5.32%

Launch Date ¥ A H 1 25/06/2019 @ ( (1) 31.45%
Fund Type E&TEE * Equity Fund REE® | (
Fund Price £ &{E#% S MOP121.13 2F T
Net Asset Value (million) EEFE(EE) : MOP 524.94 &M T
Total Expense Ratio #2% fjtt & $1.21%

Fund Risk Indicator * E€RRIEL * © 13.38%
(Asat 30 November 2025 EZ2025% 11 8308)
Fund Management Company E& &2 7] . AIA International Limited
Macau Branch" & ${R b2 (BI?)
BRATRMAT

(3) 32.93% (2) 28.22%

Custodian THA . Citibank N.A,, Hong Kong Branch
TERBITERDT Fund Commentary E& 5%
The fund recorded -0.20% return in November. On the
Fund Performance E£ %1 equity side, the main contributor was the value strategy.
The Hang Seng Index marginally declined by 0.2% in
Cumulative Return 2REER November due to the 2.5% loss from the Commerce and
. Industry Sub-index. The Technology sector was under
1 Year 3Years 5Years 10 Years Sincelaunch  YTD selling pressure as investor confidence was dented by the
—4 =% R + BIES EPNES news of the Pentagon adding Alibaba, Baidu and BYD to a
2212% 2513% 725% N/AFRER  21.13% 21.02% list of companies deemed military-linked. Conversely, the
' : ’ ’ ' Financials, Properties and Utilities Sub-indices all gained
by more than 2%. On the bond side, Hong Kong government
Annualised Return £E{LEHR HKD bond yield curve shifted downwards in November
) 2025, tracking the US Treasury yield curve. In terms of
1 Y;ar 31"';"5 5;9;“ 10_::"5 5";;;['-%“{;"" HKD credits, spreads remained stable during the month.
29.12% 7_76"/ 1419 N/A R 3.02% AESR11 A7 #5-020%E%5 - REFE IEEFJ
et 7 Hh Her RENBEXE - FIHIBEHTH25%MIER
AR B TH0.2% o RERAZEIWERD }xé
Calendar Year Return B4EEf ig“‘.%%%%ﬁgiai %T@Dttg%ﬂgﬁﬁ
ESHBN LR EEEHEE B
2024 2023 2022 2021 2020 iﬁlF&Qﬁ$¥7} ?a%{ﬁﬂﬁiﬁiz% o EHHE K
6.57% -7.23% -6.93% -6.51% 14.14% AEBBMETERAESEXAREREREET
BeopELEEMS Fﬁﬁ\ ERIFEE ©
Source BRI :
Top Ten Holdings# +X#&&HEE# AIA Investment Management HK Limited R R A EEE R AR AT
(as at 30 November 2025 B 22025 118 30R) (%of NAVIREEFEB A L)
ALIBABA GROUP HOLDING LTD 5.66%
TENCENT HOLDINGS LTD 5.57%
HSBC HOLDINGS PLC 5.13%
AIA GROUP LTD 2.78%
CHINA CONSTRUCTION BANK-H 2.75%
XIAOMI CORP CLASS B 2.25%
MEITUAN CLASS B 1.71%
PING AN INSURANCE GROUP CO H 1.67%
IND & COMM BK OF CHINA H 1.66%
HONG KONG EXCHANGES & CLEAR 1.49%

Employer Hotline {& Member Hotline





