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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




As at 30 September 2025 # Z2025%49 430H

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

AIA Macau Conservative Fund

iﬂﬁﬁﬂﬁlﬁﬁ?gﬁ Risk Level BUBTZE : Low f&

Investment Objective And Strategy RE BER KK Asset Allocation BEED
® To preserve capital with minimal risk, but there is no guarantee of capital. g; gtohnegr EZ?\%EOllar Bonds ﬁ%gi

% =3 o Az, NI o N

REAAREHBERRKT - BUFREK (3) ot and Others BeREM

Fund Fact E€ & (1) 18.06%
Launch Date # H A 1 03/07/2023 (2)10.99%
Fund Type £ EHE : Money Market Fund E¥mi5E$
Fund Price 2 & {B1& . MOP 104.52 JBFI7T
Net Asset Value (million) EZEF{E(EE) : MOP 178.78 Rt
Total Expense Ratio A& ALt = 11.22%

Fund Risk Indicator * 22 ERE ¢ : N/A FEA

Fund Management Company E& &322 © AlA International Limited
Macau Branch" & ZB{RER (EIFE)

(3) 70.95%

BRARRMHT
Custodian & A : Citibank N.A,, Hong Kong Branch
EHEBTEBDT
Fund Performance E£X3#
Cumulative Return E#&ER an
=\ =
1 Year 3 Years 5Years 10 Years Since Launch YTD Fund Commentary £ Qe
—F =3 iE +E RiIES FPNES The fund recorded 0.09% return in September. Front
180% N/A REA N/ATRBA N/A TEH 4.52% 116% end yields stayed elevated after the Fed's first rate cut,
’ ' : as markets priced in a gradual, data dependent easing
path. Softer labour data and slower growth reinforced
Annualised Return EE{tER expectations for further cuts, while fiscal concerns and
) the government shutdown added brief volatility. The curve
1 Year 3 Years 5 Years 10 Years  Since Launch steepened slightly, with long end vyields under pressure
—i =% A T4 BIIES from persistent deficit worries, Fed credibility concerns
1.80% N/ATRER NATER NATEBEHR 1.99% and heavier supply. The 1-month HKD deposit increased
slightly from 3.14% to 3.25%. Key return contributors
included certificate of deposits in China and Canada, time
Calendar Year Return BEEH deposits in Australia and Hong Kong corporate bonds.
2024 2023 2022 2021 2020 The investment team continue to maintain diversified

N N 8 N exposure, with a focus on certificates of deposit, longer-
260% NATER  NATER NATER  NATER tenor time deposits, Hong Kong government bills and

short-dated corporate bonds.

: AEARIBRHE009%EE - IS S REREERER
Top Ten Holdings# +X#&#ARE# RARE  TERRRIE BB

(as at 30 September 2025 B 22025594 308) %o NV IEEEFEB AL i . I KEBHEIE © %Ifiij%ﬁglﬂiigﬁﬁ&%igéﬁi_—
SHETEE  BIER HEHERI— R MElrie ) o
HONG KONG SPECIAL ADMINISTRATIVE R GOVT 22/10/2025 5.06% Sl JEEE EZEHQEF%&HQT HER JQJHEJ; AR
BANCO SANTANDER SA HK 2.560% 14/10/2025 452% EEREMIERE © Ko R AS 8 R RISIRAMIER - Bk
N oy RAEERERMEEMMTRE - 1ERBTEFERAZR
AUSTRALIA AND NEW ZEALAND BANKING 3.160% 30/10/2025 4.35% MBI 25% o & BRI B R R
BANK OF MONTREAL (LONDON BRANCH) EURO 40% 13/11/2026 REGS  409% | 14%AVIBIRINZES 25% - T RIEH RN = E42"
INDUSTRIAL AND COMMERCIAL BANK OF EURO 10/11/2025 REG S 393% ””i*ﬁfji_ﬂ . 'ﬁ'm'igﬁﬁ?§&§§i§¥{§#;}xﬁw
HONG KONG SPECIAL ADMINISTRATIVE R GOVT 19/11/2025 393% Bt 2791 Iﬁﬁfé‘/’\ TR  REEHE
TORONTO-DOMINION BANK (LONDON BRAN EURO 4.030% 24/12/2025  3.49% ERNNES RIS EES -
STANDARD CHARTERED BANK 4.200% 17/01/2026 REG-S (SENIOR UNSECURED)  3.49% Source EHTE -
DNB BANK ASA 2.910% 20/01/2026 (SENIOR) 3.45% AIA Investment Management HK Limited R#F A& EEEBERAT
SHINHAN BANK (HONG KONG BRANCH) EURO 1.590% 28/10/2025 REGS  3.39%




As at 30 September 2025 # Z2025%49 430H

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 BER KK Asset Allocation BEED
STy

® To invest in a set of well-planned and balanced bond and fixed income g; g?hn; EZ?\%EOllar Bonds ﬁ%gi
|nstru‘ment portfolios within an acceptable range of risks to achieve long-term (3) Cash and Others BeREM
and highly stable returns.

Fund Fact E& & (3)-092%

Launch Date # i B £ 01/01/2003

Fund Type E& B : Bond Fund B4 &%

Fund Price &8  MOP 201.79 P97t

Net Asset Value (million) EEFE(EE) : MOP 10,123.82 BT

Total Expense Ratio 2% fitb & 1 1.02%

Fund Risk Indicator * E£BEREZ* : 257% (1)70.19%

(As at 30 September 2025 £ 220259 5 30H)

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

BRATRMA T
Custodian ZF A . Citibank N.A,, Hong Kong Branch
EEBITEBDT
Fund Performance E&XE s
Fund Commentary E £ 37
Cumulative Return EEEH The fund recorded 0.06% return in September. Hong
1Year  3Years 5Years 10Years SincelLaunch  YTD Kong goltlernmeﬂt HKhD bondc\’ﬂe[ljd curvebshif':ed upr\]/vardz,
— N especially on the short end, driven by the tightene
—& =% aE i BIZES HFHES funding situation in Hong Kong. In terms of HKD credits,
3.31% 12.59% 10.79% 21.01% 101.79% 4.99% spreads remained tight. Looking ahead to October, apart
from being influenced by Hong Kong domestic economic
. conditions and fund flows to HKD, Hong Kong government
Annualised Return FE{LEIH HKD bond yields are anticipated to remain volatile given
1 Year 3 Years 5 Years 10 Years  Since Launch the Ctu_”i_m global dmacrlj)gconlo'mic conditiops ar](d
- = A uncertainties surrounding US policies may continue to
"f _"f ﬁif +i§ ﬁﬁﬁ%_) alter the market expectations on the pace of US rate cuts.
3.31% 4.03% 2.07% 1.93% 3.13% Consequently, medium to long-term high-quality bonds
remain a key investment focus, aiming to balance better
returns while mitigating the negative impact of interest
Cale;:zal.r Year Re;:;r; Eiﬁ@#ﬁzon 2021 2020 rate fluctuations on prices.
216% 4.60% -3.00% 1.45% 1.40% AELHIB 1383150.06%E%R - A » BRAHE SHR

ARRE - EABATETTES IR R TRBER L7 -
AHTREN  BATERMS @ ERFERNER - 27

. - 108 © BT RAMEENE SRR E) - BRIZIRA
Top Ten Holdings# +X®R®HEA# BB AR BRI TR 1 I s i hin Y

s at 30 September 2025 E 2025598 300 %ol NAVIEEEFEF AL RERES UM EENNETASNRE LR
I(NTL BK RpECON &DEVELOP 3.012% 05/0;/2030 : 2 90%) %/ﬁb e npﬁgﬁfgg{lﬁﬁjﬁmméﬁﬂyﬂal@ 0
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 2.85% hﬁﬁﬁ ) Hﬁﬁﬁbﬁf R THEE
ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 212% Source EAIAR : )

KFW 2.796% 18/09/2028 1.28% AIA Investment Management HK Limited 513 G B2 EEBRAR
LINK FINANCE CAYMAN 2009 3.600% 07/07/2032 127%

EXPORT IMPORT BANK KOREA 2.969% 14/07/2028 1.19%

VICINITY CENTRES TRUST 3.630% 17/05/2028 117%

JP MORGAN CHASE BANK NA 0.000% 21/02/2040 1.10%

WELLS FARGO BANK NA 4.120% 22/04/2030 0.97%

SUN HUNG KAI PROP (CAP) 3.880% 22/11/2028 0.97%




As at 30 September 2025 # Z2025%49 430H

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
3 =
* To minimise its short-term capital risk and to enhance returns over the long g; EuropiEquglesvr gg%;
term through exposure to global bonds and equities. B2 R K LB E AR, 3) Jaopnagn EZZ?tie(lu' es AXBRE
o o EBIE NS BB L T IR S E 5 - ' N =
o BRRENERESFRBREMESEREDR (4) United States Equities zEpE
(5) Other Equities Hig=
Fund Fact E£ &% (6) Hong Kong Dollar Bonds 8 Lf&%
(7) Other Bonds HitofE %5
Launch Date ¥t A £A ©01/01/2003 (8) Cash and Others REREM
Fund Type E& B : Mixed Assets Fund EREEES 1) 6.47%
Fund Price & B#& : MOP 241.84 BP9 7T (8)-0.49% (2) 8.29%
Net Asset Value (million) EZEFE(EH) : MOP2,112.37 BFI T (7)9.46% ((32)‘2571:{;
Total Expense Ratio B FLL = $1.12% R

Fund Risk Indicator * E£EREZ* :5.33%
(As at 30 September 2025 £ 220259 5 30H)
Fund Management Company E£E /A7 : AIA International Limited
Macau Branch" & F{R IR (EIFE)
BRATRMA T
Custodian ZF A . Citibank N.A,, Hong Kong Branch
EEBITEBDT

(5)8.02%

D IR7 U
Fund Performance E£ &1 Fund Commentary % ¥

Cumulative Return i%@i& The fund recorded 1.48% return in September. On the bond side, Hong Kong
. government HKD bond vyield curve shifted upwards , especially on the short

1 Year 3 Years 5 Years 10 Years Since Launch YTD end, driven by the tightened funding situation in Hong Kong. In terms of HKD

— = A 5 credits, spreads remained tight. The FTSE MPF World Government Bond Index

$ —$ £$ +$ ’&127 $$ﬂ§¢ (35% Hedged to Hong Kong Dollar) was up 0.5% in September. Investors
8.52% 29.63% 19.52% 42.81% 141.84% 11.30% were reassured by the Federal Reserve's decision in September to cut interest

rates by 0.25% to 4.00-4.25%. This move signalled that the Federal Reserve
stands ready to support the US economy amidst downside risk to job market. In
Europe, the European Central Bank kept its policy rates unchanged at the policy

Annualised Return $ 1BE§E meeting. The 10-year US Treasury yield went down by more than 10 basis points
. to 4.12% after the Federal Reserve lowered interest rates at its policy meeting.

1 Year 3 Years 5 Years 10 Years Since Launch On the equity side, the main contributors were Hong Kong equities. The FTSE

—_ = A MPF All World Index gained 3.4% in September. Investor sentiment was lifted

$ _"Ii £$ +$ ﬁﬁﬁi_} by interest rate cuts by the Federal Reserve and continued optimism about

8.52% 9.04% 3.63% 3.63% 3.96% technology industry. The benchmark indices in the United States (“US"), Japan,

South Korea and Taiwan all broke their record highs. The Hang Seng Index
shot up by 7.1% in September. The optimism is driven by Federal Reserve rate
cuts and progress in Sino-US trade negotiations. Artificial intelligence-related

Calendar Year Return EE@R sectors received strong interest from investors with the Hang Seng Composite
Industry Index - Information Technology up by more than 10%. Southbound

2024 2023 2022 2021 2020 fund flows remained strong. According to Deloitte, Hong Kong is expected to
5.45% 6.19% -9.38% 0.81% 7.01% become the world's leading financial centre for initial public offering fundraising

in 2025.Chinese companies were still reporting weak earnings, pointing to soft
consumer demand and falling prices. While government support had helped
stabilize markets, there was still a gap between investor optimism and actual

business performance.
Top Ten Holdings# +X#&&HA# KRS0 NEE 48%EE  FETE - BNAHESRRER

(as at 30 September 2025 BZ 2025598 30 ) o NVEEEFERSE) | habar e e A AR B
INTL BK RECON & DEVELOP 3.012% 05/09/2030 297% | BagminlnEpESHAbLEzE L0 %ﬁf@gi
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 2.32% fglﬁml{gﬁg ﬂf%fﬁ zr%ﬁfﬁ% %m; qﬁé 18
% 73% 2381 0[RS E4.12% ° B0 - BURITERR B
ﬁim [7)5\6/%0 8P /'\SE%TOEQN“% 7216/06/2028 ]Z,% EHERENETE - REHE - T28 ﬁkarﬁﬁmﬁa@%
Ao AR B IR EIERNO A LR 73.4% ;@Mﬁﬁ*ﬁﬁ
LINK FINANCE CAYMAN 2009 3.600% 07/07/2032 1.03% BHR RS BRI [ AEED - 28 « HA « m
ALIBABA GROUP HOLDING LTD 0.97% E&’Eﬁé%ﬂy %%%%%gfgj fﬂﬁﬁrqﬁ%ﬁ; gkgﬁgv
TENCENT HOLDINGS LTD 0.97% N m KB AR T - e B SLEhh ik
EXPORT-IMPORT BANK KOREA 2.969% 14/07/2028 097% }S;ﬁf?ﬁﬁﬁﬁiﬁég§§gﬁﬂiﬁﬁf E%j%&g
VICINITY CENTRES TRUST 3.630% 17/05/2028 0.95% 5 ﬁuﬁ%mﬁg ngtar YN S T
JP MORGAN CHASE BANK NA 0.000% 21/02/2040 0.89% Bg z %%3@ & ;gﬁﬁéﬁﬂ'%glfg%fﬁ%ﬁgé g;g%
AL = A K2

LHERBEARHAEERDD

Source BHRIZRIR :
AIA Investment Management HK Limited K513 & EBEEERAR



As at 30 September 2025 # Z2025%49 430H

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

AIA Macau Balanced Fund

AFIRBREHEES

Risk Level EFST2E : Medium H

Investment Objective And Strategy RE BER R Asset Allocation EED
SR Em
® 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
S = M TR R AR A 7 o s 2= % ) . -
REUBRRRSSHLEAE  CENARRSRBRABARIER | () Unieo taes Equites  ZHRE
BE- (5) Other Equities HbRE
(6) Hong Kong Dollar Bonds ~ BtfE%
Fund Fact E4 &% (7) Other Bonds HitofE %5
(8) Cash and Others ReRHEM
Launch Date # H A 1 01/01/2003
Fund Type BEeER . Mixed Assets Fund EREEES (8)0.01% (1) 10.35%
Fund Price &8 : MOP 316.83 BPI7T (7)8.93% W ( (2)13.27%
Net Asset Value (million) EEFE(HE) : MOP 3,434.63 RPIT ‘
Total Expense Ratio A& itk = 11.20%
Fund Risk Indicator * 22 EEZT ¢ 7.68%

Fund Management Company £ & &2 A 5

Custodian F&F A

Fund Performance E4£%H

(Asat 30 September 2025 8 Z2025F9 A 30H)

* AlA International Limited

Macau Branch" & ZB{RER (BIFE)
BRARRMDIT

: Citibank N.A., Hong Kong Branch

ERTEBDT

(3) 7.22%

(4)10.73%
(6) 36.66%

(5)12.83%

Fund Commentary E &7

The fund recorded 2.35% return in September. On the bond side, Hong Kong
government HKD bond yield curve shifted upwards, especially on the short end,

Cumulative Return §%E§E driven by the tightened funding situation in Hong Kong. The FTSE MPF World

. Government Bond Index (35% Hedged to Hong Kong Dollar) was up 0.5% in

1 Year 3 Years 5 Years 10 Years  Since Launch YTD September. Investors were reassured by the Federal Reserve's decision in

—F =5 A +E RIES ENES September to cut interest rates by 0.25% to 4.00-4.25%. This move signalled

that the Federal Reserve stands ready to support the US economy amidst

11.71% 40.86% 28.65% 62.52% 216.83% 15.41% downside risk to job market. The 10-year US Treasury yield went down by more

than 10 basis points to 4.12% after the Federal Reserve lowered interest rates

at its policy meeting. In Europe, the European Central Bank kept its policy rates

. unchanged at the policy meeting. On the equity side, the main contributors were

Annualised Return $I§1t@$& Hong Kong equities. The FTSE MPF All World Index gained 3.4% in September.

. Investor sentiment was lifted by interest rate cuts by the Federal Reserve and

1 Year 3 Years 5 Years 10 Years Since Launch continued optimism about technology industry. The benchmark indices in the

—E E$ iﬁ +$ )&1‘[24,‘ United States (“US"), Japan, South Korea and Taiwan all broke their record

o o o o highs. The Hang Seng Index shot up by 7.1% in September. The optimism is

11.71% 12.10% 517% 4.98% 5.20% driven by Federal Reserve rate cuts and progress in Sino-US trade negotiations.

Artificial intelligence-related sectors received strong interest from investors

with the Hang Seng Composite Industry Index - Information Technology up by

more than 10%. Southbound fund flows remained strong. According to Deloitte,

Calendar Year Return §$ Eﬁﬁ Hong Kong is expected to become the world’s leading financial centre for initial

2024 2023 2022 2021 2020 public offering fundraising in 2025. Chinese companies were still reporting

weak earnings, pointing to soft consumer demand and falling prices. While

K o . o -1 o . o . o overnment support had helped stabilize markets, there was still a gap between
7.40% 6.74% 11.67% 1.79% 10.55% g had helped stabili kets, th illagap b

Top Ten Holdings# +Xx#®F\A#

investor optimism and actual business performance.

K%ﬁ#gﬁfﬁﬁfﬂ 35%[ER - HSAE - AN ESRREAT
» EEBTATUAS IR RGIRER) LA - LHEAEAEN - BHH
Fﬁﬁiﬁﬂﬂ‘#?aﬂ (35%BLiA) HOBMEFT05% - /&

BEus8 GREFEAAL) | B LOPAUBAMRNRE SRR ERNTCRARS IR
t 30 September 2025 B ZE 2025598 308 % of NAV {5 B B 7% 7 (5 11 5y
foat 30 September 207 B ) e ERRATE | EBEEAASEERARE AnNR Cds B .
ALIBABA GROUP HOLDING LTD 195% | peasOEELE i SEA éﬂg&gmﬁ%ﬂamﬁ
TENCENT HOLDINGS LTD 1.55% E; | o o /R Ea US
INTL BK RECON & DEVELOP 3.012% 05/09/2030 152% | ZRESHBREMNOAMLET - XE

o | BusaEmasmeEssuAsEs =a CEE B
CHINA RESOURCES LAND LT 6.100% 28/10/2029 1% | pwnmnsamn meis EEAREoIGAEL AT
ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 1.11% I 7 ﬁ | y

' N A'L\ ki

SR TN 090% | Daasm mliéﬁﬂ JSREH R ARE LB
CHINA CONSTRUCTION BANK-H 078% | 15 BENELATEIRETS  BAAEERRENLE
MICROSOFT CORP 0.78% WIRRBZ RN EEE

Source HRIR :
AIA Investment Management HK Limited Z$§1% & S EEBRAR



As at 30 September 2025 # Z2025%49 430H

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

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 ¢

tmERRSHERMEREE -

Fund Management Company £ & &2 A 5

Custodian F&F A

Fund Performance E4£%H

:01/01/2003

: Mixed Assets Fund \ERBEE S
: MOP 415.78 8P 7T

: MOP 5,093.21 29T

$1.26%

19.30%

(Asat 30 September 2025 8 Z2025F9 A 30H)

* 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
13.47% 48.33% 34.54% 75.92% 315.78% 17.79%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
13.47% 14.04% 6.11% 5.81% 6.46%
Calendar Year Return BEER
2024 2023 2022 2021 2020
8.71% 7.10% -13.24% 2.45% 12.78%

Top Ten Holdings# +Xx#®F\A#

(as at 30 September 2025 B £ 2025F9H30H)

(hof NI EEFER L)

ALIBABA GROUP HOLDING LTD
TENCENT HOLDINGS LTD

HSBC HOLDINGS PLC

NVIDIA CORP

TAIWAN SEMICONDUCTOR MANUFAC

CHINA CONSTRUCTION BANK-H
MICROSOFT CORP
APPLE INC

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

1.86%
1.86%
1.49%
1.11%
1.08%
1.08%
1.05%
0.94%
0.93%
0.88%

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) Other Bonds HitofE %5
(8) Cash and Others ReRHEM

(1)12.39%
((2) 15.89%

(8) 0.32%
(7) 8.65% W

(6) 25.92%

(3) 8.64%

(5) 15.35% (4) 12.84%

Fund Commentary E &7

he fund recorded 2.82% return in September. On the equity side, the main
contributors were Hong Kong equities. The FTSE MPF All World Index gained
3.4% in September. Investor sentiment was lifted by interest rate cuts by the
Federal Reserve and continued optimism about technology industry. The
benchmark indices in the United States (“US"), Japan, South Korea and Taiwan
all broke their record highs. The Hang Seng Index shot up by 7.1% in September.
The optimism is driven by Federal Reserve rate cuts and progress in Sino-US
trade negotiations. Artificial intelligence-related sectors received strong interest
from investors with the Hang Seng Composite Industry Index - Information
Technology up by more than 10%. Southbound fund flows remained strong
According to Deloitte, Hong Kong is expected to become the world's leading
financial centre for initial public offering fundraising in 2025. Chinese companies
were still reporting weak earnings, pointing to soft consumer demand and falling
prices. While government support had helped stabilize markets, there was still a
gap between investor optimism and actual business performance. On the bond
side, Hong Kong government HKD bond yield curve shifted upwards, especially
on the short end, driven by the tightened funding situation in Hong Kong. The
FTSE MPF World Government Bond Index (35% Hedged to Hong Kong Dollar)
was up 0.5% in September. Investors were reassured by the Federal Reserve's
decision in September to cut interest rates by 0.25% to 4.00-4.25%. This move
signalled that the Federal Reserve stands ready to support the US economy
amidst downside risk to job market. The 10-year US Treasury yield went down
by more than 10 basis points to 4.12% after the Federal Reserve lowered interest
rates at its policy meeting. In Europe, the European Central Bank kept its policy
rates unchanged at the policy meeting.
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As at 30 September 2025 # Z2025%49 430H

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

AIA Macau Manager’s Choice Fund

iﬂﬁﬁﬂﬁpﬁgﬁgﬁﬁﬁﬁﬁgﬁ Risk Level BIBRTZE : Medium to High &S

Investment Objective And Strategy RE&E BER R Asset Allocation EED
* To maximise its long-term capital appreciation by performing dynamic asset (1) Europe Equmesv . @fg%%
allocation in an internationally diversified portfolio of securities. FEiBFREX g; Z-Iaopnagnbézr:ﬁt:ietlumes EZMQ
BEGAERERN  RENSTIONARRERRAS  UNREES | ) |00 S tqutes  ZHEER
HRMEREE - (5) Other Equities HbRE
(6) Hong Kong Dollar Bonds ~ BtfE%
Fund Fact E4 &% (7) Other Bonds HitofE %5
(8) Cash and Others ReRHEM
Launch Date # H A 1 12/05/2014 .
Fund Type 2288 : Mixed Assets Fund B BEES © 151 e o oges
Fund Price E£/E# : MOP 148.18 FI 7T ' T ( (3)474%
Net Asset Value (million) EEFE(FE) : MOP 822.61 EFIT (7.24%

Total Expense Ratio A& itk = 11.27%
Fund Risk Indicator * E€EBET ¢ : 6.07%
(As at 30 September 2025 £, 2202599 B30 H)

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

(5) 8.28%

(6) 25.54%

BRABRM 2T
Custodian &F A : Citibank N.A., Hong Kong Branch
ERITEBDT
AT EA
Fund Performance 4 %38 Fund Commentary 2 &7
The fund recorded 1.84% return in September. On the equity side, the main
. contributors were Hong Kong equities. The FTSE MPF All World Index gained
Cumulative Return §%E§E 3.4% in September. Investor sentiment was lifted by interest rate cuts by the

. Federal Reserve and continued optimism about technology industry. The
1 Year 3 Years 5 Years 10 Years  Since Launch YTD benchmark indices in the United States (“US"), Japan, South Korea and Taiwan

—% =% A +E RIIES FNES all broke their record highs. The Hang Seng Index shot up by 7.1% in September.

The optimism is driven by Federal Reserve rate cuts and progress in Sino-US
8.45% 29.88% 2421% 55.46% 48.18% 12.10% trade negotiations. Artificial intelligence-related sectors received strong interest
from investors with the Hang Seng Composite Industry Index - Information
Technology up by more than 10%. Southbound fund flows remained strong.

A According to Deloitte, Hong Kong is expected to become the world's leading

Annu allsed Return $I§1t IE iE financial centre for initial public offering fundraising in 2025. Chinese companies
. were still reporting weak earnings, pointing to soft consumer demand and falling

1 Year 3 Years 5 Years 10 Years Since Launch prices. While government support had helped stabilize markets, there was still a
—E E$ iﬁ +$ )&1‘[24,‘ gap between investor optimism and actual business performance. On the bond

side, Hong Kong government HKD bond yield curve shifted upwards, especially

8.45% 9.11% 4.43% 4.51% 3.51% on the short end, driven by the tightened funding situation in Hong Kong. The

FTSE MPF World Government Bond Index (35% Hedged to Hong Kong Dollar)
was up 0.5% in September. Investors were reassured by the Federal Reserve's

decision in September to cut interest rates by 0.25% to 4.00-4.25%. This move

Calendar Year Return §$IEI$E signalled that the Federal Reserve stands ready to support the US economy
2024 2023 2022 2021 2020 amidst downside risk to job market. The 10-year US Treasury yield went down

by more than 10 basis points to 4.12% after the Federal Reserve lowered interest

477% 6.30% -11.05% 2.66% 8.02% rates at its policy meeting. In Europe, the European Central Bank kept its policy

rates unchanged at the policy meeting.

ARSHRIB RIS 84% M - BEE - TREMRENEER

Top Ten Holdings# +Xx#@®RER* éiﬁ%mé%u%%ﬁgggﬁﬁﬁ%ﬁ%ﬁ%%ﬁ% N
n in L S0 °
RELCELLE S E < MRG0 R R BRI T B - BB

(as at 30 September 2025 B £ 2025F9H30H) (hof NI EEFER L) ABARLERT7.1% - SBEET B HZ BB ER SRR

”% FRERAYIEED - ) - AT HEARRINTESIREED

TERM DEPOSIT HKD DAH SING BANK HKG 3.700% 02/10/2025 1.76% BRI HPEE A TLEN BANRE FRBB10% B T

ALIBABA GROUP HOLDING LTD 1.06% gﬁq%"*gﬁﬁigﬁgﬁggﬁﬁﬁ; m g q:.ﬁ;;g%ﬁgg% £:3

9 9 RARBEE Do i

INTL BK RECON & DEVELOP 3.012% 05/09/2030 1.06 /o ol ket e R AN s L L

TENCENT HOLDINGS LTD 1.06% EREEARIEEE SRR MRS - E5HE « fR
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 1.04% zktﬂﬁﬁ}ix,ﬁﬁﬁﬁuﬂs& §;§mr,§m;#um$mm§anﬂ+
o, o "a 1 BESHRE

US TREASURY N/B 1.125% 29/02/20028 078 /o et ;_g’;nﬁg ¢t@i§m$m¥ e el et

ASIAN DEVELOPMENT BANK 2.931% 16/06/2028 0.77% Tf}@ﬂuﬂ%i%&?ﬁﬁf 5,? +fmg§..{§ BB EER B

US TREASURY N/B 1.000% 31/07/2028 0.77% HIEeS Rk BB 10[EREZ4.12% « BN » BN

BUONI POLIENNALI DEL TES 3.650% 01/08/2035 0.66% RITHEBEE niﬂr&ﬁﬁﬂﬁﬂ BT -
Source ERIKIR :

AIA Investment Management HK Limited K $§13 & BB EHEBRAR



As at 30 September 2025 # Z2025%49 430H

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

AIA Macau American Equity Fund
RFEARBEEREES

Investment Objective And Strategy &R&

EEEIEH

* To maximise its long-term capital appreciation by investing mainly in equities
and bonds of North American companies. T 2R ERLLERTNRERE

% RMSERSERMENZE -

Fund Fact £ &%

Launch Date ¥t A £ 1 25/06/2019

Fund Type E& B : Equity Fund REE
Fund Price E&E# : MOP 191.86 JBFITT
Net Asset Value (million) EEFE(BE) : MOP 757.59 BT
Total Expense Ratio 2% fitb & 1 1.35%

Fund Risk Indicator * E& ERIZT ¢ : 8.40%

(As at 30 September 2025 £, 220259 530 H)

Fund Management Company 24 &2\ 5]

* AlA International Limited

Macau Branch" & F{R IR (BIF)

AIRA R
 Citibank N.A,
EERITER

Custodian FF A

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

27"
Hong Kong Branch

T

1T

1 Year 3 Years 5Years 10 Years Since Launch YTD
—& =% R +i RIES EWNES
9.86% 55.24% 7266% N/ATER  91.86% 8.33%
Annualised Return EE{LEIR
1 Year 3 Years 5 Years 10 Years  Since Launch
- =f i +¥ RIES
9.86% 15.79% 11.54% N/A RER 10.95%
Calendar Year Return B ER
2024 2023 2022 2021 2020
16.51% 21.41% -11.97% 17.33% 15.03%

Top Ten Holdings# +x#®&@HA#

(as at 30 September 2025 &, £ 20255 9H30H)

(hof NAWAEEEFEA L)

NVIDIA CORP

MICROSOFT CORP

APPLE INC

AMAZON.COM INC

BROADCOM INC

META PLATFORMS INC CLASS A
ALPHABETINCCLC

BERKSHIRE HATHAWAY INC CLASS B

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

5.06%
4.81%
3.18%
291%
261%
254%
1.54%
1.53%
1.25%
1.23%

Risk Level EBSTREE © High &

Asset Allocation BED

(1) Europe Equities BUNBRE

(2) United States Equities XERE

(3) Other Equities HR=

(4) Hong Kong Dollar Bonds B T{&E%

(5) Other Bonds HivfEs

(6) Cash and Others ReRHEM
(6)1.29% 7~ (1) 0.43%

(5) 3.42%
)

(4) 30.16%

(2) 64.24%

(3) 0.46%

Fund Commentary E &7

The fund recorded 1.37% return in September. The Standard and Poor's 500
Index registered positive return. For the fund performance, stock selection in
Healthcare and Materials sectors contributed to performance, whereas stock
selection in Information Technology and Consumer Discretionary sectors
detracted from performance. In September, all the three major equity indices
in the United States hit another record closing highs. United States equities
supported by steady earnings and growing interest in technology sector.
Corporate results had remained solid, helping anchor investor confidence.
Excitement around artificial intelligence continued to drive investment interest,
especially in tech-related companies. High frequency economic data painted
a mixed economic picture. Although the Institute of Supply Management
purchasing managers' indices increased in August from their previous month's
levels, the consumer confidence indicators complied by University of Michigan
and the Conference Board declined in September. The US Federal Reserve
(Fed) confirmed a widely anticipated interest rate cut by a quarter-point to a
range of 4% to 4.25% amid signs of weakness in the labour market. Fed chair
Jay Powell remained cautious on the market expectations of more interest rate
cuts in the coming months as inflation remains a key factor to watch. The US
annual inflation rate, as measured by CPI, accelerated to 2.9% in August from
2.7% in July. US GDP increased at an annualised rate of 3.8% in the second
quarter, up from -0.6% in the first quarter, supported by a decrease in imports
and increase in consumer spending. On the bond side, Hong Kong government
HKD bond yield curve shifted upwards, especially on the short end, driven by
the tightened funding situation in Hong Kong. In terms of HKD credits, spreads
remained tight.
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Source ERIIR :
AIA Investment Management HK Limited K $§13 8 BB EHEBRAR



As at 30 September 2025 # Z2025%49 430H

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

AIA Macau Hong Kong Equity Fund
liFﬁE?BﬁBﬁE%ﬂﬁggﬁ Risk Level BIBRTZE : High &

Investment Objective And Strategy R& B2 K KK Asset Allocation EED
. Bh S\ B0 =
® To maximise its long-term capital appreciation by investing mainly in equities E;; Eliimopif:u'élejities %ggég
and bonds of companies in Hong Kong SAR. T ERERE BB RTHEA R nd ¥iong Fquities Jofdatonsel
SORERES AT BB SR AR « (3) United States Equities ZERE
ANRRRES - fhERRSARMERS (4) China Equities PERE
(5) Other Equities HiRZ=
Fund Fact 28 (6) Hong Kong Dollar Bonds B t{&E%
(7) Other Bonds HithfE %
Launch Date ¥t A £ :25/06/2019 (8) Cash and Others BEREM
Fund Type E& &% " Equity Fund RREE (8)0.96% _ 1 100,
Fund Price E /814 : MOP 124.37 P9I T (7)3.45% ' 2 3041%
Net Asset Value (million) EEFE(BE) : MOP512.61 R 7T o
Total Expense Ratio A& Lt = 1 1.21%

(6) 30.37% W
Fund Risk Indicator * £ 2 EBIZE ¢ © 16.83%
(As at 30 September 2025 E £ 2025598 30H)

Fund Management Company E& &2 5 : AlA International Limited
Macau Branch" & #{R R (EIFL)

(3) 0.04%

BRABRRMHT
: . (5)0.15% (4)33.53%
Custodian F A : Citibank N.A,, Hong Kong Branch
EHERITEBDT
Fund Performance E£&%H N,
Fund Commentary &7
Cumulative Return R EIHR The fund recorded 5.69% return in September. On the
1 Year 3 Years 5 Years 10 Years Since Launch YTD equity side, the main contributor was the growth strategy.
_ Yy sTE A The Hang Seng Index shot up by 7.1% in September.
- =F AF t& BIES FHES The optimism is driven by Federal Reserve rate cuts

18.27% 36.28% 1874% N/ATER 2437% 24.26% and progress in Sino-United States trade negotiations.
Artificial intelligence-related sectors received strong
interest from investors with the Hang Seng Composite

Annualised Return EE{LEHR Industry Index - Information Technology up by more
1 Year 3 Years 5 Years 10 Years  Since Launch than 10%. Southbound fund flows remained strong.

_ = A According to Deloitte, Hong Kong is expected to become

# =% iF -HF ﬁh"%—) the world’s leading financial centre for initial public
18.27% 10.87% 3.50% N/A T8 R 3.54% offering fundraising in 2025. On the bond side, Hong

Kong government HKD bond yield curve shifted upwards,

especially on the short end, driven by the tightened
Calendar Year Return E£E# funding situation in Hong Kong. In terms of HKD credits,

2024 2023 2022 2021 2020 spreads remained tight.

657% 723% 6.93% 651% 14.14% KEAROBAIE560% % - BESE - TEEME
B R R - 1 R0 B AR LA 7 7.1% o &
BT ESNZE R R EE RS
op Ten Holdings# +X&&XHE RO - 1t A LB G S RREEY

- 0 e —— BEML  HhiEtGaTEER-GHARE DRER
(as at 30 September 2025 B 22025594 30A) (hof NAVIEEEFEB D) 10% » B F AL TR{BREET) - B EEEE - AR
ALIBABA GROUP HOLDING LTD 6.55% HE2025F A E R ARSRBEEE 2NBL LMD
TENCENT HOLDINGS LTD Bl o BEAE - ARAHESIRERNE - SEBUTE
AR HOLBINES LG Bl TUEHIR BRI L - RHERI - SBTTEE
XIAOMI CORP CLASS B 291% = (SRR RS
AIA GROUP LTD 259% B
CHINA CONSTRUCTION BANK-H 246% Source EHE : _ )
MEITUAN-CLASS B 1.81% AlA Investment Management HK Limited &R & BREEHRAR
HONG KONG EXCHANGES & CLEAR 1.66%
PING AN INSURANCE GROUP CO-H 1.47%
IND & COMM BK OF CHINA-H 1.40%

Employer Hotline {& Member Hotline 0800 272





