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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 KAk » LSBT EANKRERL  FESF—EBHSAMAL - ELERK 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£IR2
Bl EREAGSEATAZEABRNEERENTEMR - REEESHK  NERE-BESEERAELE (B85
%Egggg}gﬁﬁg) BEMSRE  CREABLGHR/ SEEATNER  TREENEAMRRTEERE
SRR EIEREE ©

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 FEATFFEE 2t XAHE M ESRIE « fEH
TAESEEN  F2HEEEREREUBERFE (BREKE) -

" A limited liability company incorporated in Bermuda, which conducts business in the Macau Special Administrative
Region in the form of a branch. EEFESMALNBREELT » LA A AR ERMERTRERSE

¢ 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. & EBELERIEES
BREZFENEBAOREEEMSNEEREEHE - — RN = FEREZHERA  ESNREIRBES - &£
SRBECRRESHEL = 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 & Fund Risk Indicator £& ERIZT < 2.0%
Low to Medium fEZ Fund Risk Indicator £ & ERIZ:C < 5.0%
Medium Fund Risk Indicator & REIZ < 10.0%
Medium to High £ 5 Fund Risk Indicator E£ERET < 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:

BRRMAARBRASREFE - BF 8BRS (2453 | RREES  BRETHZHR
L] . b
0] Opyi0

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




As at 31 December 2024 & Z2024F12A31H

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

AIA Macau Conservative Fund

iﬂﬁﬁﬂﬁpﬁﬁqgﬁ Risk Level BUBTZE © Low f&

Investment Objective And Strategy RE&E BER 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
p* == oy 3, b ° N
REERREFZERARATE > BIIRAR (3) Cash and Others BeREM
Fund Fact E€&# (1) 16.71%
Launch Date #H A 5 £ 03/07/2023 3 63.11%
Fund Type £ : Money Market Fund E¥HigES
Fund Price E&E# : MOP 103.32 JBF9 ¢
Net Asset Value (million) EEFE(EE) : MOP 85.70 it
Total Expense Ratio & ALt = 1 1.09% (2) 20.18%

Fund Risk Indicator * E& EREL ¢  N/AREA

Fund Management Company 24 &3 /AF © AlA International Limited
Macau Branch" & ZP{RER (BIFE)

BRARRMHT
Custodian F&F A : Citibank N.A,, Hong Kong Branch
EHERITEBDT
Fund Performance E£&XE
Cumulative Return EEEIR
1 Year 3 Years 5Years 10 Years Since Launch YTD
—F =% i¥ T#  RIES FNES  pynd Commentary EE5TH

260% N/ATER NATER NATER  332% 2.60%
The fund recorded 0.23% return in December. In December,

markets stumbled amid a cross-asset selloff following the

Annualised Return EE{L@E{ Federal Reserve (“Fed")'s pivot to a more hawkish stance.
. The Fed cut rates and signalled 50bps of cuts for 2025.

1Year 31ears 5 Years 10Years  Since Lau/'lm While the United States (“US") economy appears to have
—¥ =F ifF +4F MIES achieved an elusive soft landing, the path for rates remains
2.60% N/ATERH NATEAR NATEHA 2.20% uncertain considering the magnitude and impact of potential

policy changes under the incoming US administration.
Over the month, front-end US rates rallied, while above 1

Calendar Year Return B @R year rates sold off. Meanwhile, the 1-month Hong Kong
2024 2023 2022 2021 2020 Dollar deposit rate fell to 4.18%. Key return contributors
2.60% N/ARBAE  NATRER NATRER  N/AFRES include Mainland China certificates of deposit, Hong

Kong Treasury bills, and short-dated credits in Singapore,
Australia and Hong Kong. Investment team favours short-
dated credits and slightly longer tenor deposits to capture

Top Ten Holdings# +X#EEHEE# the still-elevated yields.

- ) P — AESW1287382150.23%E15R © 2024F 128 » AEH
(asat 31 December 2024 B, 220248 128318) (hof NI EEFERDLL) B ( [ZHEE ) BHESREHTE 28
UNITED OVERSEAS BANK LTD (HONG KONG) 4.770% 03/03/2025 (SENIOR)  4.78% BRHEEEIME  STHZH IEHERFS I
INDUSTRIAL AND COMMERCIAL BANK OF EURO 22/04/2025 REG S 4.53% EZTBR2025FHE50EEF c BAXELENUTEE
AGRICULTURAL BANK OF CHINA LTD HK 4.100% 02/01/2025 4.02% FERTROBEYE  BERENE LENEEBT T
HONG KONG SPECIAL ADMINISTRATIVE R GOVT 26/02/2025 3.99% EHOBFERZRERMEENEE  NRBRENEER
AGRICULTURAL BANK OF CHINA (DUBAI) EURO 4.500% 06/02/2025 358% BEM A BEREENELR  1FHULE FIET
AUSTRALIA AND NEW ZEALAND BANKING 4.600% 21/02/2025 (SENIOR) ~ 3.58% ¥ o Bt EE - 18R ,%mﬁn%u?ﬂ% 4.18% ° FEIA
PSA INTERNATIONAL PTE LTD 4.270% 11/02/2025 REG S (SENIOR) 357% WENE BBEFURINME RNREEEHEE
BANK OF COMMUNICATIONS CO LTD (SYD) 3.500% 11/02/2025 REG S 3.54% BEBFREZTR o }xﬁlﬁ%ﬁﬁ,ﬁﬁﬁfﬁwiﬁﬁﬁ
CHINA CONSTRUCTION BANK ASIA CORPO 4.050% 27/01/2025 3.48% TR UREFERTHIRGEE -
BANK OF CHINA LTD (MACAU BRANCH) EURO 3.500% 03/01/2025 REGS ~ 3.48% Source ERIE -

AlA Investment Management HK Limited R R EEREBBRAT



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

AIA Macau Retirement Fund

AFIRBREEAESR

Investment Objective And Strategy 1%%& BER KK
® Toinvestin 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. TEAEZNRBHEER - KESREN—ELBAFSENY

ENESRETRETEAER  HMESRESEERE -
Fund Fact &2E & &
Launch Date 3 B 4 :01/01/2003
Fund Type & EHE : Bond Fund B4 E &
Fund Price 2 & B : MOP 192.2 BT
Net Asset Value (million) EEFE(EE) : MOP9,171.27 Rt
Total Expense Ratio 2% FLL = $1.02%
Fund Risk Indicator * E£EET ¢ :277%

(Asat31 December 2024 B2 2024512 831R)

Additional Risk Reminder 28 SN BB 12 7 -
The Fund Risk Indicator* exceeds the internal reference benchmark of the relevant
guidelines mainly due to the volatility of the bond markets over the calculation period.
Bonds' returns continued to be impacted by the volatility of HKD rates and USD
treasury yields, driven by the change in market expectation on US rate cut. £ Elk
%%B‘ﬁﬂ*ﬁ@ﬁ BRSNS ERE TE2RNTEBNESTISORE o
BFERSEZITSH BN AR EREFTHNETHNER ZEE
SERBHHE o
Fund Management Company E£ &2\ 7] : AIA International Limited

Macau Branch" & F R R (EIFE)

BRATRMAT
Custodian & A . Citibank N.A,, Hong Kong Branch
EERITEBAT
Fund Performance 2 X%
Cumulative Return 2@}
1 Year 3 Years 5Years 10 Years Since Launch YTD
- =F AE +E BIES FWNES
2.16% 3.66% 6.64% 17.50% 92.20% 2.16%
Annualised Return FE{LEH
1 Year 3 Years 5 Years 10 Years  Since Launch
— =% hE T BIES
2.16% 1.20% 1.29% 1.63% 3.01%
Calendar Year Return B @R
2024 2023 2022 2021 2020
2.16% 4.60% -3.00% 1.45% 1.40%

op Te oldings* IREIRE

(as at 31 December 2024 B, £ 202412 5 31H) (hof NAVIEEEFER L)
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 3.30%
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 258%
HONG KONG MORTGAGE CORP 4.200% 28/02/2034 1.02%
HK GOVT BOND PROGRAMME 1.680% 21/01/2026 1.00%
MTR CORP LTD 4.200% 01/03/2034 092%
VICINITY CENTRES TRUST 3.630% 17/05/2028 0.89%
WHARF REIC FINANCE BVI 2.100% 16/03/2027 0.84%
HONGKONG LAND NOTES CO L 3.830% 05/11/2028 0.83%
WHARF REIC FINANCE BVI 2.550% 16/04/2025 0.80%
HONGKONG LAND NOTES CO L 4.000% 15/02/2027 0.75%

As at 31 December 2024 #{£20245F12H31H

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

(3) 2.84%

(2) 34.93%

(1) 62.23%

Fund Commentary & 3T/

The fund recorded -0.67% return in December. Hong
Kong government bond yields across tenors longer than
1 year and United States (“US") Treasury yields across
tenors longer than 2 years shifted upward comparing to
the level at the end of previous month. Hong Kong Dollar
credit spreads remained volatile and tightened during the
month given the improved market sentiment. Sovereign and
quasi-sovereign credit spreads were largely stable during
the month but continued to be vulnerable to geopolitical
risks. Market expectation on the number of US rate cuts
in 2025 continued to change according to release of
economic indicators that incurred volatilities of interest
rates and bond prices. Investment continued to focus on
medium to long term high-quality bonds for better return.
Investment strategy is to invest cautiously in medium to
long term high-quality bonds to minimise negative bond
price impact caused by interest rate fluctuation.

AEEA12AHR5-0.67%E1HR - FE—FHLL LM
ﬁﬁ%%m?&%ﬁﬁﬁ%urwaﬁwﬁzﬁiﬁi
KELHE - BLEHNERANZSHF RS - ﬁi&ﬁm
SRENSMKE - FREBFEFNERFIZEAR
%hgmm%%ﬁ%m@wmnmm? LMKE o 5
HEER2025F A8 R BT A B A R
HEMyE  BYRENEHERED o ﬁ&é%ia
¢§%WE§F§%§%uhn WE o RERMBE
%%&§¢E%EﬁF§MMMﬂ EEDYREERE

Source EARIHIR :
AlA Investment Management HK Limited R R EEBEBBRAT




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

AlA Macau Capital Stable Fund
RFERRRETERES

Investment Objective And Strategy RE BER KK

* To minimise its short-term capital risk and to enhance returns over the long
term through exposure to global bonds and equities. B2 FEHEHRE NG
B BBRENZHESFRREMESEREDR

Fund Fact E£ &8

Launch Date # i A :01/01/2003
Fund Type E&EHE ! Mixed Assets Fund BB EE S
Fund Price & {E# : MOP 217.28 J2F9 7T

Net Asset Value (million) EEFE(EE) : MOP 1,811.93 BT

Total Expense Ratio & itk & 11.12%
Fund Risk Indicator ¢ & E R 1Z5 L 6.42%

(Asat31 December 2024 B2 2024512831 R)
Additional Risk Reminder 28 SN BB 12 R :
The Fund Risk Indicator * exceeds the internal reference benchmark® of the relevant
guidelines due to the volatility of the equity and bond markets over the calculation
period mainly driven by the volatility of Hong Kong and China equity markets and
USD treasury yields. & EIIE BHERBEE B E’JW"BQ%;EFEAEEA+
HHARZEREFTENRE  TEHRPBRETSREAHABEERD
pe-
Fund Management Company 2& &2 /A7 : AlA International Limited

Macau Branch" & ZB{R IR (BHF)

BRARRMST
: Citibank N.A., Hong Kong Branch

EHERTEBDT

Custodian FHA

Fund Performance E&XH
Cumulative Return E&EIHR

1 Year 3 Years 5Years 10 Years Since Launch YTD
- =F ig +& RIES EPNES
5.45% 1.48% 9.47% 27.00% 117.28% 5.45%
Annualised Return EE{LEIR
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =¥ R +& BRI ES
5.45% 0.49% 1.83% 2.42% 3.59%
Calendar Year Return BF @
2024 2023 2022 2021 2020
5.45% 6.19% -9.38% 0.81% 7.01%

Top Ten Holdings# +Xx#®&@HEA#

(as at 31 December 2024 B, Z2024F 12 A 31H) (hof NV EEFERDLL)
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 2.80%
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 2.19%
TENCENT HOLDINGS LTD 093%
HONG KONG MORTGAGE CORP 4.200% 28/02/2034 0.87%
HK GOVT BOND PROGRAMME 1.680% 21/01/2026 0.85%
MTR CORP LTD 4.200% 01/03/2034 0.78%
VICINITY CENTRES TRUST 3.630% 17/05/2028 0.76%
WHARF REIC FINANCE BVI 2.100% 16/03/2027 0.71%
HONGKONG LAND NOTES CO L 3.830% 05/11/2028 0.71%
ALIBABA GROUP HOLDING LTD 0.68%

As at 31 December 2024 #{£20245F12H31H

Risk Level RIBRTERE © Low to medium EZEH

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 B t{&E%
(7) Other Bonds HinfE%
(8) Cash and Others ReRHEM
(1) 6.10%
(2) 7.30%

(3)4.11%
(4)6.18%

(8)2.32%
(7)13.76% T
|

(5)7.65%

(6) 52.58%

Fund Commentary & 3T/

The fund recorded -0.59% return in December. On the bond side,
the FTSE MPF World Government Bond Index was down by 2.3%
in December. Hong Kong government bond yields shifted upward
across tenors longer than 1 year comparing to the level at the end
of previous month. Hong Kong Dollar credit spreads remained
volatile and tightened during the month given the improved market
sentiment. Market expectation on the number of the United States
(“US") rate cuts in 2025 continued to change according to release
of economic indicators that incurred volatilities of interest rates and
bond prices. On the equity side, the main contributor was Hong Kong
equity; the main detractor was US equity. The FTSE MPF All World
Index went down by 2.5% in December. The loss was primarily
driven by the decline in US stock markets. The Federal Reserve
(“Fed") cut the policy rates by another 25 basis points in December.
However, investors were unnerved by Fed chairman Jerome Powell's
post-meeting statement which was more hawkish than the market
expected. Market volatility may pick up if the pace of the US rate
cut is slower than the expectation of the market.

AEER12A43435-059%E 5 - B HE - EHEESH
RBREHEBE128 TH2.3%  HE—FHU ENREE
HWEEE EARKT LD  BESNERRZERRE
BERETSBEAEMRE - MEHEEN2025FH LR
YNEREES I A BNCAYEMAE  BRAENES
BEED - REAE  AESW12871218-05%E%K «
ZERRENEERE  FERZREARZERE - KR
F%%ﬁ&mhﬂﬁnﬁT%%%°§Ei§m$?gl
RHT# - ZEHARES ([EBE] ) B12ABERER
RAETHEEY A > ERREEEHEAEL TSRS
BERNERESH  FREERITR - NRZEHEHR
LB AEAE  THRBTEBM LA -

Source BRI :
AIA Investment Management HK Limited R R EE R EBERAF




AIA Macau Retirement Fund Services

IRF R IBRIRR K 2 ARES

AIA Macau Balanced Fund

AFRBREHEES

Investment Objective And Strategy RE BER KK

* To maximise its long-term capital appreciation with moderate risk parameters by
investing in a balanced portfolio of global equities and bonds. & BIRE R 2 E R

EREFEHPEAE - DENRRE

Fund Fact E£ &%

Launch Date #H B
Fund Type E£7E15
Fund Price E&E#
Net Asset Value (million) EEFEER) :
Total Expense Ratio &% fLL &
Fund Risk Indicator ¢ E&RMIZC ¢

Fund Management Company 24 EE A F :

Custodian ZF A

Fund Performance E2£ X}
Cumulative Return £EE{

BErEBRSARMEEE -

£ 01/01/2003
: Mixed Assets Fund JEAEEES
 MOP 274.53 B9 7T

MOP 2,880.82 J&F9 7T

©1.20%
1 9.05%

(Asat 31 December 2024 82202451231 H)
AlA International Limited

Macau Branch" & F{R IR (BIFE)
BRAREM AT

: Citibank N.A., Hong Kong Branch

RERITERDT

1 Year 3 Years 5 Years 10 Years Since Launch YTD
—i = R +i BIES EWNES
7.40% 1.25% 13.95% 36.53% 174.53% 7.40%
Annualised Return $£E{LEIR
1 Year 3 Years 5 Years 10 Years  Since Launch
—& =% R +5 RIES
7.40% 0.42% 2.65% 3.16% 4.69%
Calendar Year Return B4EER
2024 2023 2022 2021 2020
7.40% 6.74% -11.67% 1.79% 10.55%

Top Ten Holdings# +X#&BHA#

(asat 31 December 2024 B 220245 12 831H)

(%o NAWIEEEFERDLL)

TENCENT HOLDINGS LTD

CHINA RESOURCES LAND LTD 6.100% 28/10/:
ALIBABA GROUP HOLDING LTD

HSBC HOLDINGS PLC

TAIWAN SEMICONDUCTOR MANUFACTURING
MEITUAN CLASS B

APPLE INC

CHINA CONSTRUCTION BANK-H

NVIDIA CORP

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

1.85%
1.53%
1.45%
1.12%
1.11%
0.97%
0.79%
0.79%
0.73%
0.71%

2029

COLTD

As at 31 December 2024 #{£20245F12H31H

Risk Level EFSTRE : Medium H

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 B T{&E%
(7) Other Bonds HinfE%
(8) Cash and Others ReRHEM

2.13% (1)9.99%
{ (2) 11.95%
|

(3) 6.73%

(4)10.13%

(6) 34.70%
(5) 12.53%

Fund Commentary E£:T:/

The fund recorded -0.62% return in December. On the bond side,
the FTSE MPF World Government Bond Index was down by 2.3%
in December. Hong Kong government bond yields shifted upward
across tenors longer than 1 year comparing to the level at the end
of previous month. Hong Kong Dollar credit spreads remained
volatile and tightened during the month given the improved market
sentiment. Market expectation on the number of the United States
(“US") rate cuts in 2025 continued to change according to release
of economic indicators that incurred volatilities of interest rates and
bond prices. On the equity side, the main contributor was Hong Kong
equity; the main detractor was US equity. The FTSE MPF All World
Index went down by 2.5% in December. The loss was primarily
driven by the decline in US stock markets. The Federal Reserve
(“Fed") cut the policy rates by another 25 basis points in December.
However, investors were unnerved by Fed chairman Jerome Powell's
post-meeting statement which was more hawkish than the market
expected. Market volatility may pick up if the pace of the US rate
cut is slower than the expectation of the market.

AEER12A15535-0.60%E5 - EFHE - EHEESE
SBFEHEBE128 TH#2.3% « BB —FHU EWHFEE
HE R EARKTE LD  BESFNERRZERRE
BEREHSBEAEMRE - TEHEEN2025FH K
FNBREEZ I DHOLSEHEMRE  BURENES
BEED - REAE  AESMW12878218-05%E5K o £
ZEMRAREERE  TERZRENZERE - K2
BE2RRERBE128 TH25%  BRFEEZARER
RHTH - ZEBARES ([EBE] ) B12ABRER
RAETHEEEY « A > ERREFEWEAL TSRS

FERNERER  EREERETRZ - MREXEHEHZE
LhiERMRE DR URERLH -
Source BRI :

AlA Investment Management HK Limited R R EE B EBBRAT




As at 31 December 2024 #{£20245F12H31H

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

AIA Macau Growth Fund
iﬂﬁﬁﬂﬁlﬁ%%gﬁ 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 investing in an internationally (1) Europe Equitiesv . E&QME
diversified portfolio of securities mainly in equities with balance in bonds. Ei831% g; Z-Iaopnagnbézr:ﬁjt:ieqsunles EZ{&%;
ENSTNARBERAGS  TERANRE  EMURERES & | ) (o0 S fquites ZHEER
mERRBERPESHBE - (5) Other Equities Hig=
(6) Hong Kong Dollar Bonds B T{&E%
Fund Fact 28 % (7) Other Bonds HinfE%
(8) Cash and Others ReRHEM
Launch Date # H A 1 01/01/2003
Fund Type £ . Mixed Assets Fund EAEEES (8) 1.98% (1) 12.50%

Fund Price &8 * MOP 352.97 1t (7)10.61%
Net Asset Value (million) EEFE(EE) : MOP 4,192.90 BT (6) 23.13%
Total Expense Ratio A& itk = 11.26%
Fund Risk Indicator * 22 EREL ¢ ©10.89%

(Asat31 December 2024 £/ 2024512 831H)

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

((2) 14.96%

(3) 8.43%

ARATRMHT (5) 15.71% (4) 12.68%
Custodian &F A : Citibank N.A., Hong Kong Branch
EHERTEBDT

Fund Commentary 243756

The fund recorded -0.64% return in December. On the equity side,

Fund Performance E£ %1

Cumulative Return 2@ the main contributor was Hong Kong equity; the main detractor was
1 Year 3 Years 5 Years 10 Years Since Launch YTD United States ("US") equity. The FTSE MPF All World Index went down

—_ = S 5 by 2.5% in December. The loss was primarily driven by the decline

jf _"f £$0 +$D F&]IE:; $?ﬂ§c47\ in US stock markets. The Federal Reserve (“Fed") cut the policy
8.71% 1.02% 16.73% 42.75% 252.97% 8.71% rates by another 25 basis points in December. However, investors
were unnerved by Fed chairman Jerome Powell's post-meeting

. statement which was more hawkish than the market expected. On
Annualised Return FE{LEH the bond side, the FTSE MPF World Government Bond Index was
1 Year 3 Years 5 Years 10 Years  Since Launch down by 2.3% in December. Hong Kong government bond yields
—% =% AE +4 BIES shifted upward across tenors longer than 1 year comparing to the

level at the end of previous month. Hong Kong Dollar credit spreads

0y 0, 0, 0, 0y
8.71% 0.34% 3.14% 3.62% 5.90% remained volatile and tightened during the month given the improved
market sentiment. Market expectation on the number of the US rate
Calendar Year Return BEBR cuts in 2025 continued to change according to release of economic
indicators that incurred volatilities of interest rates and bond prices.
2024 2023 2022 2021 2020 Market volatility may pick up if the pace of the US rate cut is slower
8.71% 7.10% -13.24% 2.45% 12.78% than the expectation of the market.

RESN2AMIRG-064%E5R - REAE - ZAESH128H

Top Ten Holdings# +X#&BEH\A# $315-05%E1% - TEERRANEERT  TERBAARS

BRE - ENRRES2RRRISBE12A TH25%  BHIETE

(asat 31 December 2024 B Z 2024512 431H) (%of NAVIEEEFEBDLL) EEREERT T - SEEDEES ([XBE] ) £128
TENCENT HOLDINGS LTD 1.92% BRBIRAETAGEE - A XML
ALIBABA GROUP HOLDING LTD 1.40% miSENERRNSHER  BREERETR - EFHE

HSBC HOLDINGS PLC 1.39% ERRESE RUFESEHE12ATI23%  BE—F5
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 123% SLEMBR RS REEE L AROKT E - BLEEHERT
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 121% | EESED BREATSEGAEMEE - HSHEER
MEITUAN CLASS B 0.99% 2025?7@&%&%5’9@%@%%&5”Qfﬁ%%ﬁﬂ%ﬂ}gﬁ'ﬁaﬂﬁ k!
APPLE INC 099% %ﬂ?%ﬂ%ifg%/&’iﬂ o MR EEIH SR HISEHAE -

CHINA RESOURCES LAND LTD 6.100% 28/10/2029 097% DS RE AR L o

CHINA CONSTRUCTION BANK-H 0.91% Source EEIHER -

NVIDIA CORP 0.89% AlA Investment Management HK Limited R R E BB E B AR A7




As at 31 December 2024 #{£20245F12H31H

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

AIA Macau Manager’s Choice Fund

iﬂﬁﬁﬂﬁpﬁgﬁ@ﬂﬁﬁﬁﬁgﬁ Risk Level ELFRT2RE © Medium to High B &5

Investment Objective And Strategy RE&E BER R Asset Allocation EED
i = S B B
® To maximise its long-term capital appreciation by performing dynamic asset (1) Europe Equmesv . @fJHHQ;
o ) ) R - e (2) Hong Kong Equities EBRE
allocation in an internationally diversified portfolio of securities. FEiBFREX (3) Japan Equities BABE
BEGAERERN  RENSTIONARRERRAS  UNREES | ) |00 Soectquites  ZHEER
HEBAEE o s oy
SRIAEM R (5) Other Equities Hig=
(6) Hong Kong Dollar Bonds B T{&E%
Fund Fact E4 &% (7) Other Bonds HitofE %5
(8) Cash and Others ReRHEM
Launch Date # i} H # 1 12/05/2014

(1) 6.45%

Fund Type E& 78S * Mixed Assets Fund BEAEEES (2) 852%

. . [P (8)303% @) 414%
Fund Price E2B# : MOP 132.18 HFI 3% 5
Net Asset Value (million) EZF{E(HE) : MOP 703.68 2T
Total Expense Ratio A& itk = 11.27%

Fund Risk Indicator * 22 EZERL ¢ :7.21%
(Asat31 December 2024 £/ 2024512 831H)

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

(5) 8.12%

BRATERA (7) 38.72% (6)24.17%
Custodian &F A : Citibank N.A., Hong Kong Branch
EHBTEBDT
Fund Pert Hexm Fund Commentary 243756
un ?r ormance - The fund recorded -1.08% return in December. On the equity side,
Cumulative Return EEEHR the main contributor was Hong Kong equity; the main detractor was
1 Year 3 Years 5 Years 10 Years Since Launch YTD United States (“US") equity. The FTSE MPF All World Index went down
— N by 2.5% in December. The loss was primarily driven by the decline
- — Py
F =% AE i BIES FPES in US stock markets. The Federal Reserve (“Fed") cut the policy
477% -0.93% 9.87% 33.87% 3218% 4.77% rates by another 25 basis points in December. However, investors
were unnerved by Fed chairman Jerome Powell's post-meeting
. statement which was more hawkish than the market expected. On
Annualised Return S£E{LEIH the bond side, the FTSE MPF World Government Bond Index was
1 Year 3 Years 5 Years 10 Years  Since Launch down by 2.3% in December. Hong Kong government bond yields
_ = shifted upward across tenors longer than 1 year comparing to the
if —iﬁo iif +i§ ﬁﬁﬁzf’\ level at the end of previous month. Hong Kong Dollar credit spreads
4.77% -0.31% 1.90% 2.96% 2.66% remained volatile and tightened during the month given the improved
market sentiment. Market expectation on the number of the US rate
cutsin 2025 continued to change according to release of economic
Calendar Year Return B E# indicators thatincurred volatilities of interest rates and bond prices.
2024 2023 2022 2021 2020 Market volatility may pick up if the pace of the US rate cut is slower
477% 6.30% -11.05% 2.66% 8.02% than the expectation of the market.

RESN2AMIR5-1.08%E5R - REAE - AESH128%

Top Ten Holdings* REE# 805  TEERRAREERE . T ERERARE
op Ten Holdings™ + 2= ¥NH HNE - BE%REA 2R EENE 127 5o 5% o HREE

(as at 31 December 2024 B 220245 124 31H) (%of NAV I EEFEADLL) %%Eiiﬂ%ﬁi‘rﬂ% . ;{ﬁgﬁfﬁ? (Q;fg;ﬁg ,J% gﬂ %%é ti
TERM DEPOSIT HKD OCBC BANK (HK) LTD 4250% 02/01/2025 T64% | BRBERAZETHESERE - A - BRI
HK GOVT BOND PROGRAMME 2.130% 16/07/2030 129% | DEBAMBRKNEREY ERAERETS  BANE
TENCENT HOLDINGS LTD 1.07% ERRS T RBAES R 128 T#H23%  BE—FH
CHINA RESOURCES LAND LTD 6.100% 28/10/2029 101% | PLOERESBEERLEAOCELS - BLBSHERT
¢ ' #I5RE  BRB{ETSEEASMERE - HEHEER
US TREASURY N/B 1.125% 29/02/2028 094 | ZEITRE il 2% !
20255 HERHNAMEEZ I AANCBREmNE 8
US TREASURY N/B 4.000% 29/02/2028 087% RS i d
S TREASURI /B & 087% | e msmaR - AR ERASOELTERAAE
ALIBABA GROUP HOLDING LTD 0goy, | TRRBTRAMLI
BONOS Y OBLIG DEL ESTADO 4650% 30/07/2025 075% | Source R

US TREASURY N/B 6.500% 15/11/2026 0.70% AlA Investment Management HK Limited KR & BB E B BR AR




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

AIA Macau American Equity Fund
RFEARBEEREES

Investment Objective And Strategy 1R& B &

&

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

BRERES  #MSERSHRHEREE -
Fund Fact £ &%
Launch Date ¥t A £ 1 25/06/2019
Fund Type E& B : Equity Fund REE S
Fund Price E&E# I MOP 177.11 BFIT
Net Asset Value (million) EEFE(EE) : MOP 606.84 &M T
Total Expense Ratio 2% fitb & 1 1.32%
Fund Risk Indicator * & EMRET ¢ © 10.63%

Fund Management Company 24 &2\ 5]

Custodian FF A

Fund Performance E&%H
Cumulative Return 2&EH{

(As at 31 December 2024 BZ 2024612531 8)

* AlA International Limited

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

: Citibank N.A., Hong Kong Branch

ERITERDT

1 Year 3 Years 5Years 10 Years Since Launch YTD
—f =f ifE T& RIES EWNES
16.51% 24.53% 68.08% N/AFRER 77.11% 16.51%
Annualised Return FEE{LEIR
1 Year 3 Years 5 Years 10 Years  Since Launch
— = R +5 BIES
16.51% 7.59% 10.94% N/A RE A 10.90%
Calendar Year Return BEER
2024 2023 2022 2021 2020
16.51% 21.41% -11.97% 17.33% 15.03%

Top Ten Holdings# +X#&BEA#

(as at 31 December 2024 E Z2024F 12 A31H)

(hof NV EEFERDLL)

MICROSOFT CORP

NVIDIA CORP

AMAZON.COM INC

APPLE INC

META PLATFORMS INC CLASS A
BROADCOM INC

BERKSHIRE HATHAWAY INC CLASS B

KINDER MORGAN INC
MASTERCARD INC CLASS A

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

4.15%
4.00%
3.53%
3.32%
2.55%
207%
1.53%
1.47%
1.41%
1.25%

As at 31 December 2024 & 22024512 A31H

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
(©)279%7 - (1)0.93%

(5) 5.73%1
(4) 27.55%

(2) 62.64%

(3) 0.36%
Fund Commentary E£ 3756

The fund recorded -1.75% return in December. On the equity side,
stock selection in Financials and Energy sectors contributed to
performance, whereas stock selection in Consumer Discretionary
and Communication Services detracted from performance. After
reaching its record high in November, the Standard and Poor’s 500
Index corrected in December and lost 2.5%. Investors took profit
after Federal Reserve chair Powell sending a more-hawkish-than-
expected message at December policy meeting. The growth in the
third quarter’s real Gross Domestic Product was revised up to 3.1%
from the previous 2.8% estimate. However, monthly economic
statistics were mixed. In November, the manufacturing Purchasing
Managers' Index compiled by the Institute of Supply Management
increased from a month ago but the services index declined. Similar
divergence had been observed in December’s consumption indicators.
The University of Michigan Consumer Sentiment Index improved but
the Conference Board Consumer Confidence Index weakened. On
the bond side, Hong Kong government bond yields shifted upward
across tenors longer than 1 year comparing to the level at the end of
previous month. Hong Kong Dollar credit spreads remained volatile
and tightened during the month given the improved market sentiment.
Market expectation on the number of US rate cuts in 2025 continued
to change according to release of economic indicators that incurred
volatilities of interest rates and bond prices.

RESM2BHRE175%E5R o REHE  SBMEERTE
FERIEL T BN MU HBRAER RSB ERAIE
RBiEZ - 11 ARITEEHEE - REERHS00IREE 128 TH
25% o EEEHARERTRMRARE 2 BREE LR
BHEMRNEHE  RELEAEN - S=FEBLEEARNLE
m@mﬁﬁwzmmn%rﬁiu% R AEEESE

2% o Hi511 AEHEERHSRINEIEERG
%&Htﬁ ﬁmﬁ%hﬂTﬁonﬂmﬁﬁhﬁ&ﬁéwm
E2 - BRBERASEEECVREEMNE  BEERHEE
ERVEYEFAS - E5AH  BE-FHLNBFESK
HEMEAFKF LS - BREFNEARNZEFRE  BAR
BMSREREMRE - mEHEER2025FHE

R TR
FEZINHOSEYEMNE  SHAENESERRD -
Source ERIHIR :

AlA Investment Management HK Limited R R E BB B AR A A




AIA Macau Retirement Fund Services

AlA Macau Hong Kong Eq

AP R IR ER Kk 2 IRTE
uity Fund

AMEARRBEERRES

Investment Objective And Strategy RE BER KK

® To maximise its long-term capital appreciation by investing mainly in
equities and bonds of companies in Hong Kong SAR. T ERENE B4 5|

THERAANRERES KMBERSERMEREE -

Fund Fact £ &%

Launch Date #H B
Fund Type B
Fund Price 2 &B#%
Net Asset Value (million) EEFE(HE) :
Total Expense Ratio A& Ftb &
Fund Risk Indicator ¢ E&EMET ¢

Fund Management Company 2£EE A7) :

Custodian F&F A

Fund Performance E4 &1

1 25/06/2019
* Equity Fund REE S
: MOP 100.09 J&F9 7T

MOP 345.66 2P 7T

“1.21%
$16.94%

(Asat 31 December 2024 EiZ 2024512831 H)
AlA International Limited

Macau Branch” &2 $84R ki (BE )
BRARRMDT

: Citibank N.A., Hong Kong Branch

EERTEBDT

Cumulative Return £EER
1 Year 3 Years 5 Years 10 Years Since Launch YTD
—i = RE +i BIES EWNES
6.57% -7.99% -1.81% N/AFEHR 0.09% 6.57%
Annualised Return EE{tEH
1 Year 3 Years 5 Years 10 Years  Since Launch
—f£ =f i +& BIAES
6.57% -2.74% -0.37% N/A & 0.02%
Calendar Year Return BEER
2024 2023 2022 2021 2020
6.57% -7.23% -6.93% -6.51% 14.14%

Top Ten Holdings# +Xx#&EE#

(asat31 December 2024 B £ 20245 128 318)

(hof NAVAIEEEFEB D)

TENCENT HOLDINGS LTD
AIAGROUP LTD

ALIBABA GROUP HOLDING LTD
HSBC HOLDINGS PLC
MEITUAN CLASS B

XIAOMI CORP CLASS B

CHINA CONSTRUCTION BANK-H
HONG KONG EXCHANGES & CLEARING LTD
CHINA RESOURCES LAND LTD 6.100% 28/10/

HK GOVT BOND PROGRAMME 2.130% 16/07/2030

5.41%
3.61%
3.46%
3.06%
3.00%
1.75%
1.54%
1.49%
1.26%

2029 1.20%

As at 31 December 2024 & 22024512 A31H

Risk Level EBRTZE : High &

Asset Allocation BESH

(1) Europe Equities BUNRE
(2) Hong Kong Equities EERE
(3) China Equities hERE
(4) Other Equities Hipgz=
(5) Hong Kong Dollar Bonds & &%
(6) Other Bonds HitifE%
(7) Cash and Others BeRkHM
(7)1:51% 5 (1) 0.99%

(2) 30.94%

1

(6) 5,99%—‘
(5) 28.84%

(3) 31.66%

(4)0.07%

Fund Commentary &%

The fund recorded 0.91% return in December. On the equity side,
the main contributor was the Value strategy In December, the Hang
Seng Index gained 3.3% and outperformed the major equity indices
in the United States and the Eurozone. The higher-yielding Finance
Sub-index and Utilities Sub-index rose 5.3% and 4.1% respectively
as the 10-year China government bond yield dropped to record low
in December. The Hang Seng China Enterprises Index jumped by
4.9%. The Property Sub-index, however, underperformed as real
estate market remained weak. With this uncertain outlook, the equity
market is expected to remain volatile. On the bond side, Hong Kong
government bond yields shifted upward across tenors longer than
1 year comparing to the level at the end of previous month. Hong
Kong Dollar credit spreads remained volatile and tightened during the
month given the improved market sentiment. Market expectation on
the number of United States rate cuts in 2025 continued to change
according to release of economic indicators that incurred volatilities
of interest rates and bond prices. Investment strategy is to invest
cautiously in medium to long term high-quality bonds to minimise
negative bond price impact caused by interest rate fluctuation.

AEEMRNEF091%E3 - REAE - TREFMRARVE
B 2 128 - BEEEERI3%  MEZEARTENTE
[REFEH o BEE12 A PEN OF BT 5 S R E B LA -

REEEEN LR MSHN AL SED YL B LIRE.3%
M4.1% o BEPBEIRKIEH FIRGI% » A - MREHET
SRR - BENBISHRARE - ARAISTHY &
SRMSEERD - BFAE - B - FHUENIHESK
BEQEEARKT LS  BRBEFWERNZERRD - BR
REMSEEUEMYCE - TEHEEN2026FHERHMN
RESES I MANSEYENAE - BHFENESERR
g - REFMAFENRE P REGEEFANERZRDY
BHFERERNERYE

Source ERIR :
AIA Investment Management HK Limited R 81k 8 € B EBARA T

Member Hotline

Employer Hotline {&






