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MACAU PENSION FUND MANAGEMENT CO. LTD. Pension Fund Factsheet — 2025 Q4
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Limited liability company incorporated in Macau FPlHE % Data as of 2025.12.31

"'MPFM 8% | B &% Pension Fund “MPFM Stable Fund”

F&E¥} Fund Information

F 48 Fund Type
#:H H#H Launch Date
JE 52 Risk Level

& RER Investment Advisor

%2+ A\ Custodian

GEEETE Management Fee
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Investment Objective and Strategy

Ry E k4 Balanced Fund Gt Asset Allocation
2011.11.04

{&Z & Low to Medium
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Principal Asset Management Company (Asia) Limited
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Banco Comercial de Macau, S.A.
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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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MOP 148.27
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MOP 67.09
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US FED cut rates by 50 basis points in 2025 Q4, leading to a drop in bond yield and positive performance of bond
prices. PRC and Hong Kong stocks exhibited an upward trend in early Q4, followed by a pullback. The market growth
was driven by PRC measures to stimulate consumption, ongoing policy support for the Al industry, and a temporary
easing of Sino-US trade tensions. By mid-Nov, the upward momentum significantly weakened, influenced by volatility in
US stock market and a shift in market appetite. The Fund posted YTD return of 11.26%. 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, while PRC and HK markets remain highly sensitive to
government policy shifts and tariff see-saws, some undercurrents to the positive outlook of investment markets are
natural given the sharp rise this year.
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6 Months 1 Year 3 Years 5 Years 10 Years Since Launch
2.85% 11.26% 7.20% 1.59% 2.88% 2.82%
FEYIZES YTD 2024 2023 2022 2021 2020
11.26% 6.53% 3.95% -11.54% -0.72% 9.23%

* AEEAEIF0]R Annualized net return
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Standard deviation of the Fund has exceeded its reference range due to ongoing volatility in some regional investment markets, indicating that its risk level is elevated.

LRS54 Asset Allocation

-+ K& Top Ten Holdings % il 434 Geographic Breakdown
TENCENT HOLDINGS LTD 1.9
HONG KONG GOVERNMENT BOND PROGRAMME 1.89% 02/03/32 1.6 A/ A
. B o2
Asia Pacific/Others
ALIBABA GROUP HOLDING LTD 1.6
HSBC HOLDINGS PLC 1.55% 03/06/27 15 e
N. America - 8.6%
INT BK FOR RECONSTRUCTION & DEVELOPMENT 3.012% 05/09/30 14
B
CLP POWER HONG KONG FINANCING LTD 3.22% 20/03/30 1.2 EE:\D;‘E I 2.2%
STANDARD CHARTERED PLC 4.25% 05/03/29 1.2

PSA TREASURY PTE LTD 3.96% 20/05/32
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HSBC HOLDINGS PLC
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AIA GROUP LTD 3.78% 10/09/29
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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 and login to your Pension Fund Account.
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