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MACAU PENSION FUND MANAGEMENT CO. LTD. Performance Report — 2" Quarter 2023

TMPFM B E& | B{fkE & Pension Fund “MPFM Stable Fund”
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The strategy of the Fund is to invest 20-40% in global equities and 60-80% in global bonds and
money market instruments. Its objective is to minimize short-term capital risk and generate
stable long-term return.
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o i B US FED raise its Fed Fund Rate by 525 basis points since 2022, causing a sharp rise in yields and pressure
ij‘zﬁu&kfmaﬂ. . 7.13% on bond prices. As interest in artificial intelligence (Al) exploded and inflation tamed under monetary tightening,
Standard Deviation global stock markets advanced in general and the Fund posted a 2.3% return in 1H 2023. While resilience of
e the US economy raises the hope of a soft landing, risk remains with sticky core inflation and contraction of
HEFE '\%)EESS'.ISIJ.S manufacturing activities. Looking forward, return on bonds is expected to stabilize as the end of global rate-
Net Assets (E7% millions) hike cycles draws near, though global equities may remain volatile as geopoalitical tensions persist.
FRES AMEH — 4> =4 FAE* f-E* - EHES
YTD 6 Months 1 Year 3 Years 5 Years 10 Years Since Launch
2.30% 2.30% -0.61% -1.23% 0.27% 1.63% 1.80%
2022 2021 2020 2019 2018 2017
-11.54% -0.72% 9.23% 6.48% -3.68% 10.58%

* AEHY L F(E]H; Annualized net return
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+ K&JE Top Ten Holdings % & 57/t Geographic Breakdown
UOB HONG KONG UOBSP 4.77 03/03/25 2.4
HK SCIENCE & TEC HKSTP 3.2 07/11/24 1.9 /A
Asia Pacififét/hfrhs - 3.2%
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N. America
HK GOV'T-15Y2602 HKGB 3.32 02/25/26 15
el
ALIBABA GROUP HOLDING LTD 14 o W Er
urope
AIA GROUP AIA 3.68 01/16/31 14 e
e, N 30.%
AIRPORT AUTH HK HKAA 2.3 04/24/30 1.3 HK / Macau e
HSBC HOLDINGS HSBC 1.55 06/03/27 12 0% 0% a0%  60%  80%  100%

HK MTGE CORP HKMTGC 2.45 03/01/29
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B AR T 2B kE 4R - Note: Past performance is not a guide to the future. All performance data in this report is in the currency of the Fund (MOP). For
more detailed information of the fund, please visit our website at www.mpfm.com.mo and login to your Pension Fund Account.
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