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AIA Macau Retirement Fund Services i [ R #} {R I B A £ IRFE

EE @ | 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. IR&F R Ak » EAKSETEANRERL  AEET— ZEAET—JAi cHEEK R
EREARERAKAT - BAERBUFARKBENIEE - BEHE  EFKERERRY  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 SRAESAATEASERNEERSHIBMRR - AREESH  NERE-BESRERTELE (B8
ifgggaﬁgﬁﬁﬁ BREARD  CEEABIMER/ AFXALHER - LEEE E’J@)\Hﬁlﬂﬁ‘ﬁ EE5E
SRENEEERE -

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. &R FEATIREE SE bt UAHE I AEMESRIE - fE
TMESREN  F2HEEEEREUERFE (BEKE) -

A A limited liability company incorporated in Bermuda, which conducts business in the Macau Special Administrative
Region in the form of a branch. £ B REFMRINBRET AR U2 A AR ERPESITRERSES -

¢ Fund Risk Indicator is an annualised standard deviation based on the monthly rates of return of the fund over the past
3 years. Generally speaking, the greater the annualised standard deviation value, the higher the volatility or risk of the
fund will be. The Fund R|sk Indicator of a fund will only be available 3 years after its launch. g%ﬂﬁ‘*maaﬁ}ggﬁ
BEZFENSANRXEEMENFEREEMNE - —~RM = - FEREZHELA  EENRBEIRMES -
LRBEZR E\Eﬁﬁw_ﬁék{

le the Fund Risk Indicator of a fund exceeds the internal reference benchmark of the relevant guidelines listed below,
the reason( ) for exceedlng benchmark will be provided in the format of an Additional Risk Reminder. &2 & E S
iR T FIEREE RS INABS RS BUBMNERRATARMBEEENRE o

Fund Risk Level ERTEE Internal Reference Benchmark RES$E EH
Low Fund Risk Indicator E£ERE < 2.0%
Low to Medium fE 2 Fund Risk Indicator & ER#Z:C < 5.0%

Medium Fund Risk Indicator £ & REIFRERT < 10.0%
Medium to High F & & Fund Risk Indicator & Ek#Z5C < 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 CEEFEMER  YEMHSEA -

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

BRREMRARERASREHE - B [EBAE] - 2602 | RREES  FRHETH AR
L] . b
B A

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




As at 31 October 2025 & Z2025%F10A31H

AIA Macau Retirement Fund Services i# P9 & 3} {R G B h £ RS

AIA Macau Conservative Fund

iﬂﬁﬁﬂﬁpﬁﬁqgﬁ Risk Level BUIBTZE : Low f&

Investment Objective And Strategy RE B ER R Asset Allocation EED
® To preserve capital with minimal risk, but there is no guarantee of capital. g; g?hn; EZ?]%SDOUN Bonds ﬁ%gi
Py + Aok ST i ° 0
REERREHBERRKT - BUFREK (3) Cach and Others Lo
Fund Fact B & # (1) 27.91%
Launch Date # H A 1 03/07/2023
Fund Type &8 : Money Market Fund E¥HiEES
Fund Price 2 & {B1& : MOP 104.63 BFI7T
Net Asset Value (million) EZEF{E(BE) : MOP 187.07 BT
Total Expense Ratio & itk = 11.22%

Fund Risk Indicator * £& EREL ¢ N/AREA
Fund Management Company 24 &2 /AF © AlA International Limited
Macau Branch" & ZB{RER (EIFE)

(3) 58.23% (2) 13.86%

BRARRMHT
Custodian F&F A : Citibank N.A,, Hong Kong Branch
EHERITEBD T
Fund Performance E£X3#
Cumulative Return EREEIR
= =A
1 Year 3 Years 5Years 10 Years SincelLaunch  YTD Fund Commentary B
—fF =3 i +& RiIES FPNES The fund recorded 0.11% return in October. The ongoing US

1.69% N/ATRER N/AFEE N/A RER 4.63% 127% government shutdown, which has halted the release of a
' ' ’ number of key economic releases, adds uncertainty for the

Fed and investors alike. With US growth still on relatively

Annualised Return £E{tER decent levels and labour market broadly stable, our base
. case for the US economy remains a soft-landing scenario.

1 Year 3 Years 5 Years 10 Years  Since Launch US Treasury yields fell as market focus shifted from upside
- =% AE T4 BIES inflation risks to downside growth risks, while the 1-month
1.69% N/ATEA NATER NATER 1.96% HKD deposit increased slightly from 3.25% to 3.29%. Key

return contributors included certificate of deposits in China

and Canada and bills from Hong Kong. The investment team

Calendar Year Return BEEHR continue to maintain diversified exposure, with a focus on
2024 2023 2022 2021 2020 certificates of deposit, longer-tenor time deposits, Hong

260% NATER  NATER  NAREE  NATER Kong government bills and short-dated corporate bonds.
AEEM0AREB0.11%E R - ZEBFHEFREHN
ZEEREBUBLFRS  BENTHERRRESR

— ” BEGTREL o BREEEMEE PRMEEE
Top Ten Holdings* +XASRRH THREHHEARES - RAEENDERMDEE

(asat 31 October 2025 & 20255108 31H) Chof NAVIEEEFEB ALL) BSESHE (8] - BETSRIERBRL
HONG KONG SPECIAL ADMINISTRATIVE R GOVT 19/11/2025 ohe% TTRBEREARRTIENR XEEEESETR
HONG KONG SPECIAL ADMINISTRATIVE R GOVT 26/11/2025 4849 MIERETEHMEES26%MEFE3.29% © REIR
HONG KONG MORTGAGE CORP LTD 4.250% 28/02/2026 Reg S 472% MEAFRBUREBZBARRSREZERM - RE
HONG KONG SPECIAL ADMINISTRATIVE R GOVT 03/12/2025 430% BEREEESSTERS  TEERENE  RETH
BANK OF MONTREAL (LONDON BRANCH) EURO 4000% 13/11/2025Reg S 392%| 5 BEBMEBREHLEES -

INDUSTRIAL AND COMMERCIAL BANK OF EURO 10/11/2025 Reg S N7 I —

TORONTO-DOMINION BANK (LONDON BRAN EURO 4.030% 24/12/2025 3.34% FARIR N e
STANDARD CHARTERED BANK 4200% 17/01/2026 RegS (SENIORUNSECURED) ~ 3.34%|  A!AInvestment Management HK Limited X5 A B R & R ARAT
NATIONAL AUSTRALIA BANK LTD 4.250% 09/02/2026 Reg S (SENIOR UNSECURED)  3.34%

DNB BANK ASA 2.910% 20/01/2026 (SENIOR) 3.30%




As at 31 October 2025 & Z2025%F10A31H

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

AIA Macau Retirement Fund

iﬂﬁﬁﬂﬁlﬁiﬂﬁgﬁ Risk Level EBETZE : Low to Medium {EZEH

Investment Objective And Strategy RE BER KK Asset Allocation BEED
STy

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

Fund Fact E&&# (3)-209%

Launch Date # i B £ :01/01/2003

Fund Type &8 : Bond Fund E% &%

Fund Price &8 : MOP 202.43 P97

Net Asset Value (million) EZFE(EE) : MOP 10,185.53 FI T

Total Expense Ratio 2% fitb & 1 1.02%

Fund Risk Indicator * E£BEREZ* :251% (1)68.01%

(Asat 31 October 2025 &, £2025F 10831 H)

Fund Management Company E£E 2 /A7 : AIA International Limited
Macau Branch" & F{R IR (EIFE)

BRATRMA T
Custodian ZF A . Citibank N.A,, Hong Kong Branch
EHERITEBDT
Fund Performance E&XE s
Fund Commentary £ 3T/
Cumulative Return 2iEEH The fund recorded 0.32% return in October. Hong Kong
1Year  3Years 5Years 10Years SinceLaunch  YTD %%\gegnwietﬂttizZr?g:tde\{\iglgithtgzerifsl?r:tcaen;gJQnolg;Ot!)ﬁg
- = IS % . ,
& =% af T HIES FNES tightened funding condition in Hong Kong, while the long
5.06% 13.64%  11.02%  21.14% 102.43% 5.32% end yields falling, following the US Treasury yield curve.
In terms of HKD credits, spreads remained stable during
. the month. Looking ahead to November, apart from being
Annualised Return FE{LEH influenced by Hong Kong domestic economic conditions
1 Year 3 Years 5 Years 10 Years  Since Launch and HKD fund flows, Hong Kong government HKD bond
% =& EE  t&  muEs  JeSswericpeliommnelico oo
5.06% 4.35% 211% 1.94% 3.13% 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
Calendar Year Return B % attractive returns while mitigating the negative impact of
2024 2023 2022 2021 2020 interest rate fluctuations on prices.
2.16% 4.60% -3.00% 1.45% 1.40%

KEETMO0AHE50.32%E% A8 - ERBFERE
FUBRHBET  HhERREEAAESRINE

. . i MEGHREZAEXEEEREREETE -
Top Ten Holdings# +X#&®¥®EB# BETEEMS  ERAFZESEE -BTNA BT

3 — FAMGENESRBMRRATEN  BAZREEL

(asat31 October 2025 B 22025F10A31H) (hof NAVIEEEFEB AL = oyt
BRRNEERRN T RES S RERETIEYHE

INTL BK RECON & DEVELOP 3.012% 05/09/2030 286% T R T iy

CHINA RESOURCES LAND LTD 6.100% 28/10/2029 2.80% gﬁé”%iﬁﬁiﬁzégggﬁigggﬁﬁgﬁg

ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 2.09% WREEY . Eﬂ%ﬁlﬁbﬁ@ﬁfﬁuﬂ?’?*&i}ﬁﬂ%%ﬂ@ FH

KFW 2.796% 18/09/2028 1.26% w 5 N - = ~

LINK FINANCE CAYMAN 2009 3.600% 07/07/2032 1.25% =

EXPORT IMPORT BANK KOREA 2.969% 14/07/2028 1.17% Source EHIFE -

VICINITY CENTRES TRUST 3.630% 17/05/2028 1.15% AlAInvestment Management HK Limited R B REEREBBRA A

JP MORGAN CHASE BANK NA 0.000% 21/02/2040 1.09%

TREASURY BILL 0.000% 11/04/2025 098%

WELLS FARGO BANK NA 4.120% 22/04/2030 0.96%




As at 31 October 2025 & Z2025%F10A31H

AIA Macau Retirement Fund Services i# P9 & 3} {R G 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
i, -
* To minimise its short-term capital risk and to enhance returns over the long g; EuropiEquglesvr %ﬁ’%ﬂg;
term through exposure to global bonds and equities. B2 R K LB E AR, 3) Jaopnagn EZTJ?tieZUI es A ZFHQ;
o o EBIE N TE L T Ie S R N ' N =
o BRRENERESFRBREMESEREDR (4) United States Equities EERE
(5) Other Equities HiR=
Fund Fact &8 % (6) Hong Kong Dollar Bonds B t{&E%
(7) Other Bonds HivfEs
Launch Date ¥t A £ :01/01/2003 (8) Cash and Others REREM
Fund Type E& B : Mixed Assets Fund EREEES 1) 6.41%
Fund Price & B#& : MOP 243.04 BP9 7T (8)-1.14% (2) 7.84%
Net Asset Value (million) B B{E(E ) : MOP 2,132.39 BFI T (7)1151% (3) 4.60%

Total Expense Ratio 2% fitt & $1.12% (4)6.71%

Fund Risk Indicator * E&ERIZZ ¢ :©5.19%
(Asat 31 October 2025 E,£2025F10831H)

Fund Management Company E£E 2 /A7 : AIA International Limited (5)8.16%
Macau Branch" & F{R IR (EIFE)
BRATRMA T

Custodian ZF A ! Citibank N.A., Hong Kong Branch (6) 85.91%

ERITERDT

D IR7 U
Fund Performance E£ &1 Fund Commentary E &35

cumulative Return g%@iﬁ The fund recorded 0.50% return in October. On the bond side, Hong Kong government
HKD bond yield curve flattened in October 2025, with the short end yields rising,

1 Year 3 Years 5 Years 10 Years Since Launch YTD driven by the tightened funding condition in Hong Kong, while the long end yields

— N falling, following the US Treasury yield curve. In terms of HKD credits, spreads

—$ :$ £$ +$ &124} $?J]§{‘)\ remained stable during the month. The FTSE MPF World Government Bond Index

(35% Hedged to HKD) was up 0.2% in October. The Federal Reserve cut interest
11.34% 32.05% 20.32% 40.14% 143.04% 11.86% rates for the second time this year by 25 basis points amid economic uncertainties
from government shutdown and rising tariffs. The quarter point cut to 3.75%-4.00%
aims to support the economy. After Federal Reserve's second rate cut of this year,
further monetary easing closes to fully priced in. Lowered yields cap bond price

Annualised Return $ 1BE§E upside, dampening bond market performance. In Asia, The Bank of Japan, the Bank
. of Korea and Bank Indonesia held their policy interest rates steady. In October, the

1 Year 3 Years 5 Years 10 Years Since Launch 10-year US Treasury yield mildly went down to 4.1% after the Federal Reserve lowered

— interest rates at its policy meeting. On the equity side, the main contributors were

- =f iE + RIES Asia (ex Japan) equities. The FTSE MPF All World Index gained 2.1% in October.

Global Equities remain supported by the Federal Reserve's monetary easing, solid

11.34% 9.71% 3.77% 3.43% 3.96% Technology sector's fundamentals, and balanced investor positioning. The major

equity indices in the United States (“US"), Germany, France, Japan, South Korea
and Taiwan all broke their record highs. The Taiwan Stock Exchange Weighted
Index jumped by more than 10% and reached another historical closing high in

Calendar Year Return Eﬁ@i& October. Technology sector benefited from sustained optimism about Artificial
Intelligence. Taiwan's export sector experienced significant expansion since the

2024 2023 2022 2021 2020 beginning of 2025. In September, exports expanded by 33.8% year-on-year. In
5.45% 6.19% -9.38% 0.81% 7.01% QOctober, the tech-heavy Korea Composite Stock Price Index rose by almost 20%,

outperforming other major equity indices in the world.
FEER10ARBB050%01% « BXHE - AB » BER
BUGASATS: B ir NS AANSANAL ARANSS
. = & 5 |
Top Ten Holdings# +X#&®¥HEE# RRERH (35%37558) 105 6ME LA T 02% - BEBER TS5
RANE_ XL UERHARFERERBRERSRNCETREN. « 1Rk

(asat 31 October 2025 & 220255 10A31H) (o NAVIEEEFEBAL) BAGEEY  SHEBEARE75%400%  EEXBEALE - £E5

it m

#ERS ﬁiﬁi‘”ﬁEZé TRSTREHL T - SREEBIERY -
INTL BK RECON & DEVELOP 3.012% 09/05/2030 2.35% W?ﬁiﬁfﬂﬁﬁﬁf’%ﬁ%rﬁiﬁﬁ @ﬂ%ﬂ’%m%%*ﬁ Tﬁﬁl Thx.
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 2.31% %I%DEDEE’JEP%%T%MR%T& RAETE « 1081} +5H
Tﬁ‘ﬁﬁﬂﬁﬁﬁﬁﬂ(ﬁﬁ%iﬁg& ﬂfﬂw&?w% BERE 2
ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 1.72% EEMZE)}AEL)H AARA) BEEE  EEARS 2 BB ESHR 08 L
KFW 2.796% 18/09/2028 1.04% gT2;1;/?&0ggg};—;ﬁﬂ;iﬁgaﬂﬁgg%ﬁiﬂgzﬁ ﬁ%;%%gﬁf
o, 0 % ; 4 EERE
LINK FINANCE CAYMAN 2009 3.600/:07/07/2032 1.03? BSAIT TERNA - AREEREFARNEAD A S8 0% ]
EXPORT IMPORT BANK KOREA 2.969% 14/07/2028 0.96% BEPUBEE o Nﬁﬁ%%iﬁ“ﬂ)\lg OB EABIER - ABYENT
VICINITY CENTRES TRUST 3.630% 17/05/2028 0.95% ER205FIHRSBRIAE < £IAL - u“imﬂiﬁi‘éﬁ}&%“/g 1A
TENCENT HOLDINGS LTD 0.90% UNERATNRESAREEY EHE0% REEN2REMIERERY -
JP MORGAN CHASE BANK NA 0.000% 21/02/2040 0.89% Source EARIHR :

ALIBABA GROUP HOLDING LTD 0.89% AIA Investment Management HK Limited R R EEREBERAF




As at 31 October 2025 & Z2025%F10A31H

AIA Macau Retirement Fund Services i# P9 & 3} {R G B h £ RS

AIA Macau Balanced Fund

AFRBREHEES

Investment Objective And Strategy R&E B

=N R

Risk Level EFSTRE : Medium H

Asset Allocation BED

- BBE
® To maximise its long-term capital appreciation with moderate risk parameters (1) Europe Equmesv . - fJHHQ;
) o ! - v e (2) Hong Kong Equities ERRE
by investing in a balanced portfolio of global equities and bonds. EBRE (3) Japan Equities AABE
AZHRRERESZHYEAS  TRANEAR z8E5 : ) N z
REUBERREFOLEAE  CRNARREABERBARER | () Unieo taes Equites ZHRE
RE o (5) Other Equities HiR=
(6) Hong Kong Dollar Bonds B t{&E%
Fund Fact E4 &% (7) Other Bonds HittE%
(8) Cash and Others ReRHEM
Launch Date # H A 1 01/01/2003
Fund Type E& &S * Mixed Assets Fund BEAEEES 8)-047%  [(1)1033%
Fund Price £ &/E1% : MOP 318.8 Pt (7)10.02% (2)1262%
Net Asset Value (million) EEFE(AE) : MOP 3,472.73 RPIT
Total Expense Ratio % fith % 1 1.20%
Fund Risk Indicator ¢ E2ERIZR*  7.54%

Fund Management Company £ & EE A F)

Custodian &F A

Fund Performance E4&%H

(Asat31 October 2025 EZ20255 10 A31R)

* AlA International Limited

Macau Branch" & ZP{R IR (BIFE)

BRABRM 2T

: Citibank N.A., Hong Kong Branch

EERITEBDT

(3) 7.41%

(4)10.81%

(6) 36.15%
(5)13.13%

Fund Commentary £ 3756

The fund recorded 0.62% return in October. On the bond side, Hong Kong government
HKD bond yield curve flattened in October 2025, with the short end yields rising,

Cumulative Return §f§|§|§ﬁ driven by the tightened funding condition in Hong Kong, while the long end yields
) falling, following the US Treasury yield curve. In terms of HKD credits, spreads
1 Year 3 Years 5 Years 10 Years Since Launch YTD remained stable during the month. The FTSE MPF World Government Bond Index
—_ (35% Hedged to HKD) was up 0.2% in October. The Federal Reserve cut interest
_$ :$ £$ +$ ﬁﬁl’[?‘)‘ $*}J§% rates for the second time this year by 25 basis points amid economic uncertainties
from government shutdown and rising tariffs. The quarter point cut to 3.75%-4.00%
15.41% 43.91% 29.83% 57.38% 218.80% 16.13% aims to support the economy. After Federal Reserve's second rate cut of this year,
further monetary easing closes to fully priced in. Lowered yields cap bond price
upside, dampening bond market performance. In Asia, The Bank of Japan, the Bank
. of Korea and Bank Indonesia held their policy interest rates steady. In October, the
10-year US Treasury yield mildly went down to 4.1% after the Federal Reserve lowered

Annualised Return EE{LER y vield mildly
. interest rates at its policy meeting. On the equity side, the main contributors were
1 Year 3 Years 5 Years 10 Years  Since Launch Asia (ex Japan) equities. The FTSE MPF All World Index gained 2.1% in October.
— = A Global Equities remain supported by the Federal Reserve's monetary easing, solid
E —$ £$ +$ ’&1‘[2 7 Technology sector's fundamentals, and balanced investor positioning. The major
o, 0, o, 0, o, equity indices in the United States (“US"), Germany, France, Japan, South Korea
15.41% 12.90% 5.36% 4.64% 5.21% and Taiwan all broke their record highs. The Taiwan Stock Exchange Weighted
Index jumped by more than 10% and reached another historical closing high in
October. Technology sector benefited from sustained optimism about Artificial
Intelligence. Taiwan's export sector experienced significant expansion since the
Calendar Year Return BEMH beginning of 2025. In September, exports expanded by 33.8% year-on-year. In
QOctober, the tech-heavy Korea Composite Stock Price Index rose by almost 20%,

2024 2023 2022 2021 2020 outperforming other major equity indices in the world.
7.40% 6.74% 11.67% 1.79% 10.55%

éa BREETE LATEERE axé
IS (5% B ) RI0RH/MELR 102%  BRRIES T 5% AKE

i ash — EoRES - URHERREERERERBRBSATRES - LIRS
Top Ten Holdings* +X#®RHE LY - SHEE B2 7cci00t EESRERGR - RTHEE
(asat 31 October 2025 B Z 20254 108 31A) (%of NAV B EFEAS L) ﬁﬁﬁi Jou E%fg”f%ggﬁ;fﬁfgﬁggﬁggfﬂ
INTL BK RECON & DEVELOP 3.012% 09/05/2030 152% g%@ﬁﬁéﬁgﬁ%gﬁ% e S e
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 149% SERAMERNANRE HS4 BATRE( NEZE IZR
TENCENT HOLDINGS LTD 1.45% SR o HERE SHi10
ALIBABA GROUP HOLDING LTD 1.44% RN e U S S Bl e ol
HSBC HOLDINGS PLC 119% ﬂ%égg 4{;@?&@”?5%?05«%}#2@%&@@

& ° BHEAT I b 047

ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 111% BELENN - SETMEENS A TRELTRNRNG - RALOTY
NVIDIA CORP 0.98% UNERAEHRASARERY LFE20%  RRER2REMTERBRY o
TAIWAN SEMICONDUCTOR MANUFAC 0.96% P
CHINA CONSTRUCTION BANK-H 0.80% Source BRI : ) .
APPLE INC 0.79% AlA Investment Management HK Limited & 5% 8B E BERAF




As at 31 October 2025 & Z2025%F10A31H

AIA Macau Retirement Fund Services i# P9 & 3} {R G B h £ RS

AIA Macau Growth Fund
BMABRBERES

Investment Objective And Strategy &R&

EEEIE

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

BERENZTENERERSREAS  TERENRE

&% AMBERSHARAEREE -

Fund Fact & &%

Launch Date # H A 1 01/01/2003

Fund Type £

Fund Price 2 & B : MOP 418.64 &
Net Asset Value (million) EEFE(HE) : MOP5,161.09 &
Total Expense Ratio & itk = 11.26%

Fund Risk Indicator * E&REMBET * :9.17%

HBRRER

. Mixed Assets Fund \EEEEES

F7T
F7t

(Asat31 October 2025 EZ20255 10 A31R)

Fund Management Company £ & EE A F)

* AlA International Limited

Macau Branch" & ZP{R IR (BHFE)

AR RRP
Custodian &F A : Citibank N.A.,
EHERITEB

Fund Performance E4&%H

217"
Hong Kong Branch

PaNr=t

71T

Cumulative Return EREEIR
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—F = RE T+ RIES EWNES
17.74% 51.80% 35.99% 68.81% 318.64% 18.60%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
— =% R +5 RIES
17.746% 14.93% 6.34% 5.38% 6.47%
Calendar Year Return BEER
2024 2023 2022 2021 2020
8.71% 7.10% -13.24% 2.45% 12.78%

Top Ten Holdings# +Xx®FB\A#

(asat 31 October 2025 B 220255 10A318)

(hof NI EEFERDLL)

TENCENT HOLDINGS LTD

ALIBABA GROUP HOLDING LTD

HSBC HOLDINGS PLC

NVIDIA CORP

TAIWAN SEMICONDUCTOR MANUFAC

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

APPLE INC

MICROSOFT CORP

1.74%
1.72%
1.43%
1.17%
1.15%
1.09%
1.07%
0.96%
0.94%
0.89%

Risk Level ELFRT2RE : Medium to High F &5

Asset Allocation BED

(1) Europe Equities BUNBRE
(2) Hong Kong Equities ERRE
(3) Japan Equities AERRE
(4) United States Equities XERE
(5) Other Equities HiR=
(6) Hong Kong Dollar Bonds Bt fE%
(7) Other Bonds HinfE%
(8) Cash and Others ReRHEM
(8)-0.10% (1)12.37%
(7)9.24% (2)15.11%
(6) 25.84% ’7

(3) 8.88%

(5) 15.72% (4) 12.94%

Fund Commentary E£37:%

The fund recorded 0.69% return in October. On the equity side, the main contributors
were Asia (ex Japan) equities. The FTSE MPF All World Index gained 2.1% in October.
The Federal Reserve cut interest rates for the second time this year by 25 basis
points amid economic uncertainties from government shutdown and rising tariffs.
The quarter point cut to 3.75%-4.00% aims to support the economy. Global Equities
remain supported by the Federal Reserve’s monetary easing, solid Technology
sector's fundamentals, and balanced investor positioning. The major equity indices
in the United States (“US"), Germany, France, Japan, South Korea and Taiwan all
broke their record highs. The Taiwan Stock Exchange Weighted Index jumped by
more than 10% and reached another historical closing high in October. Technology
sector benefited from sustained optimism about Artificial Intelligence. Taiwan's
export sector experienced significant expansion since the beginning of 2025. In
September, exports expanded by 33.8% year-on-year. In October, the tech-heavy
Korea Composite Stock Price Index rose by almost 20%, outperforming other major
equity indices in the world. On the bond side, Hong Kong government HKD bond
yield curve flattened in October 2025, with the short end yields rising, driven by
the tightened funding condition in Hong Kong, while the long end yields falling,
following the US Treasury yield curve. In terms of HKD credits, spreads remained
stable during the month. The FTSE MPF World Government Bond Index (35% Hedged
to HKD) was up 0.2% in October. After Federal Reserve’s second rate cut of this
year, further monetary easing closes to fully priced in. Lowered yields cap bond
price upside, dampening bond market performance. In Asia, The Bank of Japan,
the Bank of Korea and Bank Indonesia held their policy interest rates steady. In
QOctober, the 10-year US Treasury yield mildly went down to 4.1% after the Federal
Reserve lowered interest rates at its policy meeting.
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Source BRI :
AIA Investment Management HK Limited R R EEBEBBRAT




As at 31 October 2025 & Z2025%F10A31H

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

AlIA Macau Manager’s Choice Fund

AP EARBRESCERRERESR

Investment Objective And Strategy R&E B

=N R

Risk Level ELFRT2RE © Medium to High B &5

Asset Allocation BED

* To maximise its long-term capital appreciation by performing dynamic asset (1) Europe Equitiesv . @fgg%
allocation in an internationally diversified portfolio of securities. EBERE g; Z-Iaopnagnbét;r:ﬁt:ieq:|tles EZFHQ
DEGAERERN  RENSTIONARRERRAS  UHREES | ) |00 S tuites  ZHEER
HRMEREE - (5) Other Equities Hig=

(6) Hong Kong Dollar Bonds Bt fE%

Fund Fact E4 &% (7) Other Bonds HitsfE%

(8) Cash and Others RBeRHEM

Launch Date # H A 1 12/05/2014 i

Fund Type & 8&HE : Mixed Assets Fund \ERBEE S & 126% M 7‘0?2/; 8.69%

Fund Price ££/E# : MOP 148.73 BPIT T ( (3)4.92%

Net Asset Value (million) EEFE(EE) : MOP 827.29 8Pt (4)7.39%

Total Expense Ratio A& fitb = 11.27%

Fund Risk Indicator ¢ E2ERIZRZ* 6.01%

Fund Management Company £ & EE A 5

Custodian &F A

Fund Performance E4&%H

(Asat31 October 2025 EZ2025510A31R)

: AlA International Limited

Macau Branch" & ZB{RER (BIFE)

BRAARM 2T

: Citibank N.A., Hong Kong Branch

ERITEBDT

(5) 8.60%

(7)37.31% (6) 24.77%

Fund Commentary E£37:%

The fund recorded 0.37% return in October. On the equity side, The main contributor
was Asia (ex Japan) equities. The FTSE MPF All World Index gained 2.1% in October.

Cumulative Return §f§|§|§ﬁ The Federal Reserve cut interest rates for the second time this year by 25 basis

) points amid economic uncertainties from government shutdown and rising tariffs.

1 Year 3 Years 5 Years 10 Years Since Launch YTD The quarter point cut to 3.75%-4.00% aims to support the economy. Global Equities

—_ remain supported by the Federal Reserve’s monetary easing, solid Technology

_$ :$ £$ +$ ﬁﬁl’[?‘)‘ $*}J§% sector's fundamentals, and balanced investor positioning. The major equity indices

in the United States (“US"), Germany, France, Japan, South Korea and Taiwan all

11.59% 31.32% 2497% 48.85% 48.73% 12.52% broke their record highs. The Taiwan Stock Exchange Weighted Index jumped by

more than 10% and reached another historical closing high in October. Technology

sector benefited from sustained optimism about Artificial Intelligence. Taiwan's

. export sector experienced significant expansion since the beginning of 2025. In

Annualised Return EE{L@{ September, exports expanded by 33.8% year-on-year. In October, the tech-heavy

. Korea Composite Stock Price Index rose by almost 20%, outperforming other major

1 Year 3 Years 5 Years 10 Years  Since Launch equity indices in the world. On the bond side, Hong Kong government HKD bond

— = A yield curve flattened in October 2025, with the short end yields rising, driven by

E —$ £$ +$ ’&1‘[2 7 the tightened funding condition in Hong Kong, while the long end yields falling,

o, o, o, 0, o, following the US Treasury yield curve. In terms of HKD credits, spreads remained

11.59% 9.51% 4.56% 4.06% 3.52% stable during the month. The FTSE MPF World Government Bond Index (35% Hedged

to HKD) was up 0.2% in October. After Federal Reserve's second rate cut of this

year, further monetary easing closes to fully priced in. Lowered yields cap bond

price upside, dampening bond market performance. In Asia, The Bank of Japan,

Calendar Year Return BELH the Bank of Korea and Bank Indonesia held their policy interest rates steady. In

QOctober, the 10-year US Treasury yield mildly went down to 4.1% after the Federal

2024 2023 2022 2021 2020 Reserve lowered interest rates at its policy meeting.

4.77% 6.30% -11.05% 2.66% 8.02%

Top Ten Holdings# +Xx®FB\A#

AESR10AB15037%E4% - REAE  TZEMRERTM (BEBRM)
RER - ERERE2RRBEHMIM0OAG LIRT 21% - BEBET T SEU
RNZ_ RS - UENRMGEERMRERDROEANEEL - kS
ASERE  BAEEMBER375%400%  EEXBLELRR - 2HRE
%ﬁ%;@%ﬂﬁﬁﬁ%%k#ﬁzﬁ NEEXEAERRRTHNREESR

R R SR RRNE A D AR B I S EIR AR S Eiﬁ}”ﬁi

(asat 31 October 2025 B2 2025510 31R) Chof NV BSFEEA ) %‘ggﬁé ,ﬁ%éﬂm B g;?g% Dﬁé‘%ﬁ%gﬁ%&g g a
9 o 33.8% ° 1£10. Ed
TERM DEPOSIT HKD OCBC Bank (HK) LTD 3.170% 03/11/2025 1.41% ; AT Mgt ot B il
INTL BK RECON & DEVELOP 3.012% 09/05/2030 1.04% % RAREERRRT LA - TR
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.02% nﬁg; ' mg%ﬁ*ﬁ%
TENCENT HOLDINGS LTD 0.99% i = FATUC S = O
ALIBABA GROUP HOLDING LTD 0.98% %@‘;ﬁ%ﬁfﬁﬁﬁ@ 5$§Dgf§?mi§§ﬁ+g§£@ﬁﬁazr
HSBC HOLDINGS PLC 0.83% g U 2 10 2
HEFSH LA - SMTHELI%

US TREASURY N/B 1.125% 29/02/2028 076% | TARBRRANRERIARE EMTRE
ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 0.76% Source ERIHE :
NVIDIA CORP 0.67% AIA Investment Management HK Limited R R EAEREBER AT
BUONI POLIENNALI DEL TES 3.650% 08/01/2035 0.65%



As at 31 October 2025 & Z2025%F10A31H

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

AlIA Macau American Equity Fund
iﬂﬁﬁﬂﬁﬁ;ﬂﬁ%gﬁ Risk Level EBRT2E  High &

Investment Objective And Strategy RE&E B ER R Asset Allocation EED

(1) United States Equities XERZE

® To maximise its long-term capital appreciation by investing mainly in (2) Hong Kong Dollar Bonds &%

equities and bonds of North American companies. TE&RER L EQ TN

e s e 4 ; (3) Other Bonds HitsfE%
RERES  HMBSERSHRBERIEE- (4) Cash and Others BEREM
Fund Fact E£&# (4)1.54%

(3) 4.59%

Launch Date ¥t A £ 1 25/06/2019

Fund Type E& B : Equity Fund REE S
Fund Price &8 : MOP 194.81 BPFITT
Net Asset Value (million) EEFE(BE) : MOP777.95 Rt
Total Expense Ratio 2% fitb & 1 1.35%

Fund Risk Indicator * E£BEREZ* :821%
(Asat 31 October 2025 E,£2025%F10831H)
Fund Management Company E£ &2 /A7 : AIA International Limited
Macau Branch" & F{R IR (BIFE)
BRATRMA T
Custodian ZF A . Citibank N.A,, Hong Kong Branch
EEBITEBDT

(1) 64.83%
(2) 29.04%

D IR7 U
Fund Performance E£ &1 Fund Commentary B &334

Cumulative Return R2&EIH The fund recorded 1.54% return in October. For the fund
1 Year 3 Years 5 Years 10 Years Since Launch YTD performance, stock selection in the Health Care and Industrials

— N sectors contributed to performance. In October, all the three
—F =F AF t# BIES FHNES major equity indices in the United States (“US”) hit another

12.12% 51.10% 7894% N/ATER  9481% 9.99% record closing highs. The third quarter earnings season has
started positively. As of the end of October, 64% of companies
have reported, with 83% beating earnings expectations, helping

Annualised Return $£E{LEIHR lift the Standard and Poor's 500 Index. With the prolonged US
1 Year 3 Years 5 Years 10 Years  Since Launch government shutdown halting economic reports, investors
— turned to corporate results for insights. Strong earnings have

—_ = VS
F =% aE +iF BIES eased growth concerns, though trade tensions with China and
12.12% 14.75% 12.34% N/A TiE A 11.06% worries over bad loans of the US regional banks continue to
weigh on sentiment. On the bond side, Hong Kong government
HKD bond yield curve flattened in October 2025, with the short
Calendar Year Return EE@R end yields rising, driven by the tightened funding condition in
2024 2023 2022 2021 2020 Hong Kong, while the long end yields falling, following the US
1651% 21.41% 11.97% 17.33% 15.03% Treasury yield curve. In terms of HKD credits, spreads remained

stable during the month.

RESM0BREE1.56%EH - HRESKRBEME  BE

, : BHRTENERAEL T B - SB= ARZERFE 1085
Top Ten Holdings# +X#RMHE# RATRBIE - ST RHHEMERS - BE105E

(as at 31 October 2025 B F2025F 108 31H) (o NAVIEEEFERD ) BH64%M AT RAEE  Hh83%WARRFBEEL -

NVIDIA CORP 555% EBEEZHS00EH LR - AREERFRBERERL
MICROSOFT CORP 4.60% BERRGHTE  REEEMEICEEEUNERTISIE -
APPLE INC 357% BYNESRER T TISHCERENESR  BPEESEER
AMAZON.COM INC 3.06% SREBABYRTIRENBENHMSEEERES - EF
BROADCOM INC 2.80% FE KR BERMERESRERHRET  HRERK
ALPHABET INC CL C 2.12% HERAABESHRRWEN L7 MRHKERAEEEE
META PLATFORMS INC CLASS A 211% BREZMETE - RELGEMS  GRAZHEEE -

BERKSHIRE HATHAWAY INC CLASS B 1.44% Source ERATE

INTL BK RECON & DEVELOP 3.012% 09/05/2030 1.22% . . . -
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 120% AIA Investment Management HK Limited R R EEEEBER AT




As at 31 October 2025 & Z2025%F10A31H

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

AIA Macau Hong Kong Equity Fund
RFEBREEEREES

Investment Objective And Strategy 1&& B ZE R KHE

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

equities and bonds of companies in H

ong Kong SAR. ZEREREB455

THERDANRERES AMSBREARMESLE -

Fund Fact E£ &%

Launch Date #H A 5
Fund Type E£E1
Fund Price E& 81
Net Asset Value (million) EEFE(HE) :
Total Expense Ratio &% fItt &
Fund Risk Indicator * E& @ MIZT ¢

Fund Management Company E£EB AT :

Custodian ZZF A

Fund Performance E2&€&H
Cumulative Return E2&ER

1 25/06/2019
. Equity Fund RZHE S
 MOP 121.37 BFi 7T

MOP 508.19 J2F T

$1.21%
2 15.99%

(Asat 31 October 2025 & Z20255104318)
AlA International Limited

Macau Branch” & 3} {R 2 (BIRY)
BRABRMST

* Citibank N.A., Hong Kong Branch

ERTEBDT

1 Year 3 Years 5 Years 10 Years Since Launch YTD
- =% A tE  RIES  ENES
19.73% 45.61% 12.64% N/ARER  2137% 21.26%
Annualised Return £E{L@R
1 Year 3 Years 5 Years 10 Years  Since Launch
— =% R +i BIES
19.73% 13.34% 2.81% N/A i A 3.09%
Calendar Year Return B4ER
2024 2023 2022 2021 2020
6.57% -7.23% -6.93% -6.51% 14.14%

Top Ten Holdings# +Xx#BHEA#

(as at 31 October 2025 B, £ 2025F 108 31H)

(%of NAVIEBEFER L)

ALIBABA GROUP HOLDING LTD
TENCENT HOLDINGS LTD

HSBC HOLDINGS PLC

CHINA CONSTRUCTION BANK-H
AIAGROUP LTD

XIAOMI CORP CLASS B
MEITUAN-CLASS B

PING AN INSURANCE GROUP CO-H
HONG KONG EXCHANGES & CLEAR
IND & COMM BK OF CHINA-H

5.82%
5.59%
497%
2.56%
2.54%
2.32%
1.75%
1.60%
1.56%
1.50%

Risk Level BBRTZE © High &

Asset Allocation BEZS

(1) Hong Kong Equities ERRE
(2) China Equities FEIRE
(3) Hong Kong Dollar Bonds & Tf&E%
(4) Other Bonds HipfE%
(5) Cashand Others BeRHEM

(4) 5.31%

(5)1.25%
( ((1 ) 28.69%

(3) 33.57% (2) 31.18%

Fund Commentary E& 57/

The fund recorded -2.41% return in October. On the equity side, the
main contributor was the growth strategy. Despite de-escalation of trade
tensions with the United States (“US"), the Hang Seng Index declined by
3.5% in October. A lack of aggressive policy stimulus from the 4th Plenum
disappointed investor hopes for animminent rebound in economic activity.
Atthe end of October, Chinese President Xi Jinping and US President Donald
Trump met in Busan to ease escalating trade tensions. The resulting Busan
Framework is a one-year deal where the US reduces certain tariffs, and
China resumes agricultural imports while lifting rare earth restrictions.
China's new Five-Year Plan will shape its direction from 2026 to 2030,
emphasizing self-reliance, innovation, and technological advancement.
The blueprint focuses on advanced manufacturing, green industries and
frontier technologies such as renewable energy and quantum computing. By
moving up the value chain and reducing foreign dependence, China aims to
strengthen its economic resilience and global competitiveness. On the bond
side, Hong Kong government HKD bond yield curve flattened in October 2025,
with the short end yields rising, driven by the tightened funding condition in
Hong Kong, while the long end yields falling, following the US Treasury yield
curve. In terms of HKD credits, spreads remained stable during the month.

FEER0RBEE-241%E13 - RRAE - TEEMRERK
REW - BERXEANES RRRDEMEN - BERHE10A
PIT T 35% - NP2 EHEREHNERAE - TREEHE
BEB A ERANRE R BN ALEE - 108308
FEIRBETEXALAKNERZLEE  SHERTEAR
WEZZREY - BHER [ZILER] HE - AH—F  XE
HRED DB - PEAREREREDLEUER L HORE o
HEISHNRFR G5 B2026Z2030FHRREAE » BHE D
B ARTERENEES - RUBEARREX  REEXRA
HR M BLRREE I E - BRRAEXRERRALY
SMERE - PELHRISREHAMRRPRT ) o BELE - AR -
BERMETESREEHSET  BPERREEAREESH]
RBEM LT RFEREZAEXERERERERTS 5B
TEEME  ERANEERRE

Source ERIFIR :
AIA Investment Management HK Limited R 1R E BB EBAR AT

Employer Hotline {EX 4% 0800 183

Member Hotline 5 & 4% 0800 272



