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MACAU PENSION FUND MANAGEMENT CO. LTD. Pension Fund Factsheet — 2025 Q4

SRILTEFITEIREEAE

Limited liability company incorporated in Macau #ileHE % Data as of 2025.12.31

&gk | 3Bk E:<£ Pension Fund “First”

FH&EkE Fund Information
#4780 Fund Type
HEH H #H Launch Date
[ElFERE Risk Level

&R Investment Advisor

%23 A\ Custodian

EESTEE Management Fee
4ag F L2 Total Expense Ratio

& B R RS

Investment Objective and Strategy

JREEE 4 Balanced Fund &S Asset Allocation
2001.12.17

JEEE Equities

{&Z 7 Low to Medium 19%

LT EEDT
UBS AG, Hong Kong Branch

i LERITE BT R IRE SRS TR B R A E BEmE
UBS AG, Hong Kong Branch & Cas,::,:::"ey

Banco Comercial de Macau, S.A. 7%

{#% Bonds

4 2.00% per annum 74%

HF 2.05% per annum

FEESTRAURFIRE RS - RV T5% B REERSREAFTE - RS 25% G EERETS » HI&E BEEELER
BB T TR A BT A Y R B R AR BRI A T Bl -
The Fund pursues a conservative investment approach with a strategy to invest a minimum of 75% in money market and

debt securities, and a maximum of 25% in equities. Its objective is to achieve consistent growth with low risk investment
to gain satisfactory long-term returns.

EH4E&FH Fund Performance

EAIERE

Unit Price MOP 188.45

BRI #

#
Standard Deviation # 5.19%

i MOP 192.92
Net Assets (5 millions)

SEHEEIE2025FF RAT LR S S0RRS - WEIFURE AR TT - (AERBIRREIER - 2R EERMEBEETETT - 2
R BB SR G A R BB AR RIRIR - SRR — AT © M TS A HA TGRS > e
R - DR RIS TISER - e AEESHRG8.68%HH, - BN FHEISORE RIRNVBEIE »
TR G TTREAE20264F R4 » SRR SRS ME » 20 A DR RE B AR B TR I i R IR - B BUaRIE 5
HETRERZAER G TR - SRR IR 2 BRES AR LIRS A —ERS -

US FED cut rates by 50 basis points in 2025 Q4, leading to a drop in bond yield and positive performance of bond
prices. Major global equity markets increased in Q4. A temporary reprieve of Trump's tariff policy, coupled with easing of
US inflation, had led the US stocks reached new high. However, as market concerns over Al valuation bubbles
intensified in Nov, capital shifted toward safe-haven assets, led to a correction in US stocks, particularly within the
technology sector. The Fund posted YTD return of 8.68%. As the US economy faces ongoing pressure of slowing
growth, market pundits generally expect the FED to cut rates again in 2026, which could benefit stock valuation.
However, questions linger over the sustainability of Al capital spending. Geopolitical and trade tensions remain
unalleviated under the Trump administration, some undercurrents to the positive outlook of investment markets are
natural given the sharp rise this year.

NEH
6 Months

=g =4 ke T HEHZES”

1 Year 3 Years 5 Years 10 Years Since Launch

3.05%

8.68% 6.46% 2.33% 3.36% 2.67%

FEHZES YTD

2024 2023 2022 2021 2020

8.68%

3.86% 6.89% -9.37% 2.62% 6.86%

* AER(LF[EH Annualized net return

# PRI URD) - AR R RSB 2 E R - BUnHERIZRE L7 -

Standard deviation of the Fund has exceeded its reference range due to ongoing volatility in global investment markets, indicating that its risk level is elevated.

BEES M Asset Allocation

+-K&JE Top Ten Holdings » % Hh & 53 Geographic Breakdown
UBS (CH) FUND SOLUTIONS - MSCI USA SF INDEX FUND 8.0
UBS (LUX) FUND SOLUTIONS - MSCI UNITED KINGDOM UCITS ETF 1.9 R/ HA 1 22%

2%

Asia Pacific/Others

UBS (LUX) FUND SOLUTIONS - MSCI EMERGING MKTS UCITS ETF 1.9

NBN CO. LTD 2.625% 05/05/31

JEEM
19 e
N. America 86.5%

SCENTRE MANAGEMET LTD 4.375% 28/05/30 1.9
W

UNITED PARCEL SERVICE INC. 4.875% 03/03/33 1.7 EEiop”e B 7%
THE HOME DEPOT INC. 4.5% 15/09/32 1.7 )

Kkl Br
INTERNATIONAL BUSINESS MACHINES CORP. 4.15% 15/05/39 1.7 HK / Macau 2%
TOYOTA MOTOR CREDIT CORP. 4.45% 29/06/29 1.7 0% 0% 0% 0% 20% 100%
ASIAN DEVELOPMENT BANK 3.75% 25/04/28 1.7

MNMEFEZRE AT LA G Btk (ETFs) 45+ K& P0G L iy R - IR 0T Bk N E R BIDLIEIE 7730 5 3 HI517R - Exchange Traded Funds (ETFs) listed in recognized stock exchanges are

presented in TOP 10 Holdings as if they are regular listed equities

while non-ETFs are broken down into their underlying holdings on a see-through basis.

TR ORAE A B (RS A (S S T - HAR A RISV - LE A U BN (RPPT) SHH - ACEETE 206 35711 mpfm.com.mo 4l & AR T ZIBIREEIRS -
Note: Unit price of the Fund varies with valuation of its assets. Past performance is not a guide to the future. All performance data in this factsheet is in the currency of the Fund (MOP). For more detailed

information, please visit our website at mpfm.com.mo a

nd login to your Pension Fund Account.
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