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Investments involve risks and are subject to market and exchange rate fluctuations and to other risks inherent in all investments.
Movements in exchange rates can impact on both the level of income received and the capital value of investments.
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Past performance is not indicative of future performance. Fund Unit Price may go down as well as up.
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The performance shown does not take into account of any commissions and costs charged when subscribing to and redeeming Fund
Units.
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The information mentioned herein is not intended to be constructed as a solicitation or an offer to buy or to sell Fund Units including
any securities or related financial instruments.
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The fund commentary solely reflects our opinion as of the date of issuance of this document. Investors should not solely rely
on such information to make any investment decision.
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Please scan the QR Code to access the disclosure documents (including the Pension Fund Management Regulation and Fund Performance Report)
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Risk Profile Low to Medium
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Pension Fund “SmartSafe”

2025 AEE=2F 3rd Quarter 2025
EZ As of 30/09/2025

Management Fee

‘gv%%};ﬁ H:‘zg = o
Total Expense Ratio I 1.01% p.a.
HERE (58) HAPTIT 95.25
MOP 95.25

Net Asset Value (Million)
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Fund Risk Indicator

3.76%

& BB R RE Investment Objective and Policy
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The objective of the Fund, in a long-term perspective, is to provide sponsors,
members and contributors with capital preservation combined with steady
capital appreciation by investing in a diversified portfolio of global shares and
bonds. The Fund is suitable for investors willing to accept small degree of risk and
volatility to seek some degree of appreciation (medium-to-low risk profile). Fund
assets’ strategic allocation is: Bonds 95%,; Liquidity 5%. For details, please refer
to the Fund’s Management Regulation.

Fund Commentary

The Fund's primary allocation to global high-quality, investment-grade bonds
benefited from a broad rally in fixed income markets. As market expectations
firmed around a more dovish monetary policy from major central banks,
particularly the US Federal Reserve, global bond yields were contained and credit
spreads tightened, contributing positively to the portfolio.

Additional Risk Warning
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EE&FEH BT EE Fund Performance in MOP
RT3 EH

Cumulative Net Return

— =4 T4 4 RES

1 Year 3 Year 5 Year 10 Year Since Inception

2.85% 10.08% 3.99% - 10.31%
FEFR(EFE[E R Annualized Net Return

—& =% HEE T4 BRALZES

1 Year 3 Year 5 Year 10 Year Since Inception

2.85% 3.25% 0.79% - 1.27%

FE4EJR([E[$f  Historical Net Return

D

2020 2021 2022 2023 2024 FES

YTD

1.72% 1.14% -7.22% 4.03% 1.13% 4.80%

4 B8 A 35 5T @ #&% 7E 2 Fund Unit Price Evolution in USD

Not applicable as the volatility of fund price for the past three years is within the
range of fund risk indicator defined for the Fund.

F: & B E 534 Fund Asset Allocation
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&% Bonds
92.32%

e

Money

Market

7.68%

2 &+ KE-Z&ETH H Fund’s Top 10 Holdings %
6.25% Fannie Mae 1999-15.5.2029 Sr 4.29%
3.3% Notes Microsoft Corp. 2017-06.02.2027 Global 4.25%
6.75% Freddie Mac 1999-15.09-2029 Global 4.23%
4.3% Notes Apple Inc. 2023-10.05.2033 4.17%
2.3% Notes Berkshire Hathaway Fin Corp 2022-15.03.27 4.12%
1.875% Medium Term Notes Commonwealth Bank of Australia 4.09%
2021-15.09.2031 2R
4.875% Notes International Development Association 2023- £.03%
01.11.2028 '°
4% Alphabet Inc. 2025-15.05.2030 3.95%
4.125% Notes Asian Infrastructure Investment Bank 2024- 3.91%
18.01.2029 Global o
4.125% Notes Council of Europe Development Bank 2024- 3.91%
. (]

24.01.2029 Global
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Fund Type Bond Fund

HEH 01/06/2010
Launch Date

HArE

Unit Price

27T USD15.29
(BF9IT MOP122.57)
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Low to Medium
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Pension Fund “International Stable”

2025 FEE=2 31 Quarter 2025
= As of 30/09/2025

EHE

Management Fee

WEAMLE

Total Expense Ratio

FFZ 1.00% p.a.

FRZ 1.48% p.a.

JAFTIT 84.30
MOP 84.30

HERE (58)
Net Asset Value (Million)
=< AR

0,
Fund Risk Indicator 4.81%
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Investment Objective and Policy

The objective of the Fund, in a long-term perspective, is to provide sponsors,
members and contributors with capital appreciation by investing in a diversified
portfolio of global shares and bonds. The Fund is suitable for investors willing
to accept modest risks to seek higher long-term returns (low to medium risk
profile). Fund assets’ strategic allocation is: Shares 25%; Bonds 70%; Liquidity
5%. For details, please refer to the Fund’s Management Regulation.

Fund Commentary

With approximately 70% of its assets allocated to global bonds, the Fund
benefited from the US Federal Reserve's initiation of its rate cutting cycle in
September, which bolstered bond prices. Concurrently, expectations of slowing
economic growth also supported fixed income assets.

On the equity side (about 23% of the portfolio), global stock markets performed
strongly during the quarter. Both developed and emerging markets posted
gains, lifted by the ongoing Artificial Intelligence boom, resilient corporate
earnings, and an easing of US-China trade tensions. The Fund's diversified
allocation balanced the stable income from bonds with the growth potential of
equities, in line with its objective of long-term capital appreciation.

Additional Risk Warning
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HE&FHEDEFYTTETE Fund Performance in MOP

ZEEF>E[E$F,R  Cumulative Net Return
—& =& HEE T4 BRALZES
1 Year 3 Year 5 Year 10 Year Since Inception
5.62% 21.57% 13.99% 37.33% 52.75%
FEFRA(EIFE A Annualized Net Return
— =4 T4 T4 RES
1 Year 3 Year 5 Year 10 Year Since Inception
5.62% 6.73% 2.65% 3.22% 2.80%
FEAE}B[E$R  Historical Net Return
D
2020 2021 2022 2023 2024 FES
YTD
8.46% 2.20% -13.03% 7.82% 3.68% 7.50%

Not applicable as the volatility of fund price for the past three years is within
the range of fund risk indicator defined for the Fund.

HEHE&EBES i Fund Asset Allocation

&5 Bonds
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ReEmiz Equities
Money Market 23.54%
5.91%

E &+ KEZETHEH Fund’s Top 10 Holdings %
Euro BK Recon & DV 4.125% 25 Jan 2029 2.59%
Euro BK Recon & DV 4.375% 09 Mar 2028 2.34%
African Dev Bank 3.5% 18 Sep 2029 1.87%
African Dev Bank 4.375% 03 Nov 2027 1.78%
African Dev Bank 4.375% 14 Mar 2028 1.78%
Interamer Dev BK 4.5% 15 Feb 2030 1.52%
Asian Dev Bank 4.375% 14 Jan 2028 1.51%
African Dev Bank 4.125% 25 Feb 2027 1.47%
Interamer Dev BK 4.125% 15 Feb 2029 1.47%
African Dev Bank 4.625% 04 Jan 2027 1.35%
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Launch Date

01/06/2010
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(F&P95¢ MOP162.25)
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Medium to High
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Unit Price
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Risk Profile
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Pension Fund “International Opportunities”

2025 F£FE =2 31 Quarter 2025
2 As of 30/09/2025

3
EHE FEFIZE 1.00% p.a.
Management Fee

SEEAEE

> 1222 2.04% p.a.
Total Expense Ratio R Al
HESE (5H) MFTIT 146.79
Net Asset Value (Million) MOP 146.79

B & BRBL 0.00%

Fund Risk Indicator
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Investment Objective and Policy

The objective of the Fund, in a long-term perspective, is to maximize the
valorization of the contributions of sponsors, members and contributors by
investing in a diversified portfolio of global shares and bonds. The Fund is
suitable for investors willing to accept significant risk in order to achieve
higher long-term returns (medium to high risk profile). Fund assets’ strategic
allocation is: Shares 67%; Bonds 28%; Liquidity 5%. For details, please refer
to the Fund’s Management Regulation.

Fund Commentary
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BEE&FEH BT EE Fund Performance in MOP

EEti%E[E#H  Cumulative Net Return
=& =& FifE +4E RILES
1 Year 3 Year 5 Year 10 Year Since Inception
10.06% 45.52% 35.05% 81.96% 102.21%
ER(LIF[E R Annualized Net Return
—& =& HEE T4 BRALZES
1 Year 3 Year 5 Year 10 Year Since Inception
10.06% 13.32% 6.19% 6.17% 4.70%
FRAE 7% [0[%7  Historical Net Return
D
2020 2021 2022 2023 2024 FES
YTD
18.17% 9.21% -20.10% 14.84% 8.54% 11.93%

4 B8 fir 35 ST #% 75 24 Fund Unit Price Evolution in USD
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The Fund achieved solid growth in the third quarter of 2025, driven primarily
by its global equity allocation, which accounts for over 60% of the portfolio.
Global equities rallied significantly during the quarter, with emerging
markets notably outperforming developed markets. Emerging Asian
markets, particularly Greater China, led the gains, benefiting from the
sustained rally in Al-related technology stocks, cooling US-China trade
frictions, and a weaker US dollar. US equities also reached new highs,
supported by robust corporate earnings and the Federal Reserve's rate cut.

On the fixed income side, the Fund's bond allocation also provided positive
contributions, as global bond markets registered modest gains in response
to the policy shift.

Additional Risk Warning

Not applicable as the volatility of fund price for the past three years is within
the range of fund risk indicator defined for the Fund.

HEHE&EBES i Fund Asset Allocation

B%ZE Equities
62.82%

\ Rehis
&% Bonds Money Market
33.12% 4.06%

H& -+ KRZTEE Fund’s Top 10 Holdings %

Meta Platforms 2.64%
F#R Microsoft 2.32%
BTEE TSMC 2.14%
Broadcom 2.14%
HE T Tesla Inc. 1.88%
Alphabet 1.38%
Euro BK Recon & DV 4.125% 25 Jan 2029 1.21%
IEL(EE Nvidia 1.19%
Euro BK Recon & DV 4.375% 09 Mar 2028 1.10%
Netflix 1.07%
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Fund Type Balanced Fund

HH A

BEAER SE7C USD13.91

Unit Price (EP57C MOP111.51)
AR E =

Risk Profile High
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Pension Fund “Greater China Opportunities”

2025 FEE =2 31 Quarter 2025
2 As of 30/09/2025

EHE

Management Fee

RERER

Total Expense Ratio

EFZR 1.00% p.a.

FRZ 2.23% p.a.

JEFHIT 92.35
MOP 92.35

BEESRE (BE)

Net Asset Value (Million)
H & F .
Fund Risk Indicator 18.47%

Investment Objective and Policy
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The objective of the Fund, in a long-term perspective, is to maximize the valorization
of the contributions of sponsors, members and contributors, through investments in
companies and other entities with significant assets, investments, production
activities or other business interests in the Greater China region. The Fund is suitable
for investors willing to accept substantial risk believing that maximizing long term
returns are more important than protecting principal. These investors may endure
extensive volatility and significant losses (high risk profile). Fund assets’ strategic
allocation is: Shares 67%; Bonds 28%; Liquidity 5%. For details, please refer to the
Fund’s Management Regulation.

Fund Commentary
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The Fund delivered an impressive performance in the third quarter of 2025, posting
significant gains. During the quarter, Greater China equities, particularly in Hong Kong
and mainland China, led the emerging market rebound. The Hang Seng Tech Index
surged, driven by several positive factors: (1) an easing of US-China trade tensions,
including an extension of the tariff truce; (2) increased policy support from the
Chinese government for the domestic semiconductor and Al industries; and (3)
investor optimism for more comprehensive economic stimulus measures.

Although China's latest economic data was mixed — with Q3 GDP growth beating
expectations but real estate investment continuing to contract amid weak domestic
demand. However, the prospect of strong policy support and the stellar performance
of technology stocks successfully boosted market sentiment. The Fund's equity
allocation (about 65%) fully capitalized on this rebound, especially its holdings in the
technology and internet sectors.
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i K(357T) Unit Price (USD)

HEFZHDIEFYTTEFE Fund Performance in MOP

FEEF}E[EI$R  Cumulative Net Return
—4g =4 Tt 4 RirES
1Year 3 Year 5 Year 10 Year Since Inception
13.46% 30.48% -11.81% 46.74% 38.97%
FEFRAEIFE B Annualized Net Return
—4g =4 Tt 4 RirES
1 Year 3 Year 5 Year 10 Year Since Inception
13.46% 9.27% -2.48% 3.91% 2.17%
FEAE}B[E$;  Historical Net Return
2020 2021 2022 2023 2024 fFEHIES YD
16.52% -17.20% -16.03% -6.29% 5.77% 21.48%

& B AT & 5T {E #% 3£ 5 Fund Unit Price Evolution in USD
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Additional Risk Warning

Not applicable as the volatility of fund price for the past three years is within the range
of fund risk indicator defined for the Fund.

H & B E 53 Fund Asset Allocation

=3
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Equities
64.67%

REHH

&% Bonds :\\A""“ke‘i
o arke
32.70% 2.63%

H &+ A EIHHE Fund’s Top 10 Holdings

J&=H Tencent Holdings Ltd. 6.40%
£ TSMC 6.27%
485 Netease Inc. 5.95%
'] ELFZ = Alibaba Group Holding Ltd. 3.82%
HIZFE Kweichow Moutai 3.10%
FEEEE[E| CSPC Pharmaceutical Group Ltd. 2.52%
= 5 72{Z Far East Horizon Ltd. 2.39%
51T China Merchants Bank 2.26%
F[EIH(L, Contemporary AMP 2.26%
HFFEH Anhui Gujing Distl 2.13%
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Pension Fund “Emerging Markets Opportunities”

2025 F£EE =2 31 Quarter 2025
EZ As of 30/09/2025

EHEE

Management Fee

A 1.00% p.a.

B LX

132 2.00% p.a.
Total Expense Ratio R 2O e
EEZRE (58) JAFYIT 32.85
Net Asset Value (Million) MOP 32.85
E &R kEER R

Fund Risk Indicator
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Investment Objective and Policy

The objective of the Fund, in a long-term perspective, is to maximize the valorization
of the contributions of sponsors, members and contributors, through investments in
companies and other entities with significant assets, investments, production
activities or other business interests in developing countries, being considered as
emerging markets of superior growth prospectus. The Fund is suitable for investors
willing to accept substantial risk believing that maximizing long term returns are more
important than protecting principal. These investors may endure extensive volatility
and significant losses (high risk profile). Fund assets’ strategic allocation is: Shares
67%; Bonds 28%; Liquidity 5%. For details, please refer to the Fund’s Management
Regulation.
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Fund Commentary

Emerging market equities (accounted for about 65%) performed exceptionally well
during the quarter, with overall gains surpassing those of developed markets.

This rally was driven by several key factors: (1) a weaker US dollar provided a favorable
environment for emerging market assets. (2) the US Federal Reserve's resumption of
rate cuts eased monetary pressure on emerging nations. (3) Asian technology
markets, such as Greater China, were particularly strong, benefiting from policy
support and the Al boom, which lifted the broad indexes. The Fund's bond allocation
also contributed positively. Looking ahead, the growth potential of emerging markets,
especially in the technology sector, remains promising, though subject to global
macroeconomic and geopolitical developments.

Additional Risk Warning
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HEFH DI BEPYTEF B Fund Performance in MOP

ZEEF>E[E$FR  Cumulative Net Return
—& =% HE T4 BRILZES
1Year 3 Year 5 Year 10 Year Since Inception
14.04% 31.60% 9.03% 59.18% 26.37%
SEZR(LIEEH Annualized Net Return
—t =% fitE 4 RUES
1Year 3 Year 5 Year 10 Year Since Inception
14.04% 9.59% 1.74% 4.76% 1.54%
FEEES#[ME$  Historical Net Return
D
2020 2021 2022 2023 2024 FES
YTD
16.21% -7.03% -20.11% 4.57% -0.68% 22.30%

Not applicable as the volatility of fund price for the past three years is within the range
of fund risk indicator defined for the Fund.

E&E&EEH#i Fund Asset Allocation

B%ZE Equities
64.52%
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& B AT & 5T {E #% 3£ 5 Fund Unit Price Evolution in USD
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&% Bonds Money

31.60% Market

3.88%

&+ AFEEIEE Fund’s Top 10 Holdings %

fi&=H Tencent Holdings Ltd. 6.26%
&5 TSMC 6.19%
[ EEEE 2 Alibaba Group Holding Ltd. 4.06%
HDFC BANK 2.90%
=& Samsung Electronics Co. Ltd. 2.65%
FE[EIF L Contemporary AMP 2.39%
{Z8 T 2% Reliance Industries 2.00%
SK 31 SK Hynix 1.94%
L LS Zijin Mining Group Co. Ltd. 1.81%
1 [sf] 2% Ping An Insurance Group 1.81%



