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

FALFRP AR EL

Gl

Limited liability company incorporated in Macau ikl % Data as of 2025.12.31

M 223 | IB{KE4 Pension Fund “Garantia +”

F&EF Fund Information

He4FEHH Fund Type
4 H H#A Launch Date
E&FEE Risk Level

Y& EAR Investment Advisor

%2 A\ Custodian

K& 2 Management Fee
4EE FLL=: Total Expense Ratio

e B R

Investment Objective and Strategy

friEr#" Guaranteed Fund® %757 i Asset Allocation

2002.11.28
Hems
Cash & money
market
7%%

& Low

i LR T E AT

UBS AG, Hong Kong Branch

Fi LA TE AT R BT TR AR A E]
UBS AG, Hong Kong Branch &

Banco Comercial de Macau, S.A.

{E3% Bonds
93%

A4 2.00% per annum

4 2.00% per annum

REERHIEERIGZ R 5% ERRANH BT - 1 95% HRANEN 2 VA RELHE A- EHFSEHEE RS L
H R R IR R AN B FHUS R SR TR E R E [ml e

The Fund pursues a conservative investment approach with a strategy to invest approximately 5% in money market and
the remaining 95% in selected debt securities with minimum credit rating of A- by Standard & Poor's. Its objective is to
protect the underlying capital (capital guaranteed) and achieve stable return higher than bank savings rate.

N AAEEE SRR EEBRTARIRUE B TIIER T AR ERE
Net amounts of contributions to the Fund enjoy capital guarantee in case of payment in accordance with regulations in force

F#4&3¥ Fund Performance

BAIER

Unit Price MOP 138.96 sttt 2025 5542 REie S SOKERS - BN IS ER T (T > (A BT LR - REATEESHEG
2.29%I[ol#f - ZEFFEEIEIE RGEIIBE L » N5 TRHASERA G TTRETE 2026 F47 4 « ARG RAR RIS 2 B oI
SO RIT A BB ER R P 4 R IR AR -
e RRIRET 1.12%
Standard Deviation "€ US FED cut rates by 50 basis points in 2025 Q4, leading to a drop in bond yield and positive performance of bond prices.
The Fund posted YTD return of 2.29%. As the US economy faces ongoing pressure of slowing growth, market pundits
3 generally expect the FED to cut rates again in 2026. The capital guarantee feature and smoothing mechanism of the
BEFE MOP 851.16  Fund will keep return stable amid macro-economic and market uncertainties.
Net Assets (&8 millions)
ANEA —A* = ko A HEHIZES*
6 Months 1 Year 3 Years 5 Years 10 Years Since Launch
0.02% 2.29% 1.92% 1.90% 1.50% 1.44%
FHZES YTD 2024 2023 2022 2021 2020
2.29% 1.59% 1.87% 1.55% 2.23% 1.07%

* AEZR{RI#[EE Annualized net return

BEESTHi Asset Allocation

+k&7E Top Ten Holdings % 153 4fi Currency Breakdown
JAPAN BANK FOR INTERNATIONAL COOPERATION 3.25% 20/07/28 17
NBN CO. LTD 2.625% 05/05/31 16

ALIBABA GROUP HOLDING LTD 2.125% 09/02/31 1.6 ES 96.39
usb 3%

SIEMENS FINANCIERINGSMAATSCHAPPIJ NV 2.15% 11/03/31 1.6
TENCENT HOLDINGS LTD 3.595% 19/01/28 1.5
MITSUBISHI UFJ FIN GROUP INC. 5.406% 19/04/34 1.5
HITTIAFTTT
NATIONAL AUSTRALIA BANK LTD 3.5% 10/01/27 1.4 HKD / MOP I 3.7%
PROVINCE OF ONTARIO 2% 02/10/29 1.4
REPUBLIC OF KOREA 2.75% 19/01/27 1.4
0% 20% 40% 60% 80% 100%
PROVINCE OF ALBERTA 3.3% 15/03/28 1.4

TR R B (B B A (R T ) - HARA A R AR B o LB R AR B CRPTIT) SHE - WAEIE % Ek] > 35711 mpfm.com.mo 48kl S AR 2 B IRIE SRS -
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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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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MACAU PENSION FUND MANAGEMENT CO. LTD. Pension Fund Factsheet — 2025 Q4

BRI A TR E AT N
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

4EE: FEE2E Total Expense Ratio

Hea R S

Investment Objective and Strategy

Ry E k4 Balanced Fund Gt Asset Allocation
2011.11.04

{&Z & Low to Medium

EHEREREMARAE
Principal Asset Management Company (Asia) Limited

PRSI T A TR A

Banco Comercial de Macau, S.A.

= Equities
32%

B
Cash & money
market
4%

4 2.00% per annum f& Bonds

BHE 2.21% per annum o
AHEE 3 HEEE20-40 % E B FRA S T 455 5 60-80 % AL I 5 R B sy » HALE B EE R S (B I A b
SRR E AR [0 -

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.

4R Fund Performance

BB
Unit Price

BEERRIFK #
Standard Deviation #

HHEIFE
Net Assets

MOP 148.27

6.00%"

MOP 67.09
(2% millions)

IR EEE2025FFFAF LR B S0RRS - IR ERRTT  FrERRIERINIER - Pk EF 2RI EEESS -
FOHENHHERIBECR ~ # A TR ARSI R R T R E S EREE R ERZ A ERE T - 15 Lk - 5E11
A 2RISR R iSRG R ORI S - POl RBIREIE T « RS AR SIG11.20%] 08, - BHE
BRI R ISR HIBE I » TS TRMISARAEE AT REAE2026 - R sUA ISR MG - 280 A LA BE AR AT R
AR B BOGTIE B B BR SRR UG T RGN » L 5 (e L 2 BURF B R A AIRR A R
FE > WATGRTR EEZESFERE LTHR 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. 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.

7N A — = Fik: o R =S

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
# FER S IRV TS R ST B - AR RSB S E i - BRI R B -

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

/0
12 i/ vaces NN, 20.0%

HSBC HOLDINGS PLC

0.9
0% 20% 40% 60% 80% 100%

AIA GROUP LTD 3.78% 10/09/29

0.8

VERE ¢ AR ORIS G B (P A (L (O T 2 > ARSI (R ARAIRE - ILEESE PR FOR UL 500 CRPTI0) 510 - ANACERCE 230k - 55711 mpfm.com.mo 48Uk AR T 2RISR -
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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MACAU PENSION FUND MANAGEMENT CO. LTD. Pension Fund Factsheet — 2025 Q4

BB IR LT .
Limited liability company incorporated in Macau #itHE % Data as of 2025.12.31

M 2208 | 3R{KE:< Pension Fund “Global-Balanced”

FH4LEFF Fund Information

Fe4:TEH Fund Type
#EH HH#H Launch Date
R FZREE Risk Level

& RAR Investment Advisor

25 A_Custodian

EEEHE Management Fee
48 i bE# Total Expense Ratio

e B AR el

Investment Objective and Strategy

e E S Balanced Fund &S Asset Allocation

2006.10.12
HEE Equities
1 Medium 46%

Bami
Cash & money
market
18%

T LSRTEEDTT R (ELESEHEEMARAE
UBS AG, Hong Kong Branch &
Principal Asset Management Company (Asia) Limited

T L SRTE ST K RPIRE IR TR AR A H]
UBS AG, Hong Kong Branch &
Banco Comercial de Macau, S.A.

4 2.00% per annum
HH4E 2.11% per annum 36%
KGRI ETRS - BERAEERE - frRkRed s  EREARANRENE - & PSR EFIREL
HUFIIHT - BRI EHEEEE1I50% -

The Fund pursues a balanced investment approach with an aim to achieve long-term growth of both capital and income
through investments in high-quality equities, bonds and money market instruments. The equity/bond ratio is balanced
with equities weighting generally around 50%.

FEE&ZFH3 Fund Performance

BB

Unit Price MOP 178.31
E&RBE

Standard Deviation 7.07%
e MOP 78.32
Net Assets (2 & millions)

SRR EETE2025 - BAF LR S SORRS - WWEIRFEERTIT » (URERBREIE R - SR ERRNEEEEFTEIT - 25
U BARBORE G NI EUEARFERIEHR - XA EF AR  AMMEE ISE AR AN TSRS EDREENS - Eiw
AR DR R CRAIERTTGER - A AEESHIT12.16%E R - BNSELORE RIGRVENE - 1%
TRSIERH AT REAE 202652574 - SRAFINIRERAS(E « 2R A LR R AR AT FE IR - HGBUGTIE SRR
SORERZAER G T ARG > &SRR EE 2 87E S ENE 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 12.16%. 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.

NE R —F =i ik T HEHES™

6 Months 1 Year 3 Years 5 Years 10 Years Since Launch
4.00% 12.16% 10.77% 4.77% 5.09% 3.05%
FEWZES YTD 2024 2023 2022 2021 2020
12.16% 8.40% 11.78% -13.01% 6.76% 7.36%

* FEZR{LIFHHE; Annualized net return

BEESH Asset Allocation

A&7 Top Ten Holdings % & 43 fii Geographic Breakdown
NVIDIA CORP. 2.2
APPLE INC. 19 TR/ A
Asia Pacific/Others - 9.2%
MICROSOFT CORP. 1.7
ALPHABET INC. 16 iy 000 B
N. America :
AMAZON.COM INC. 1.1
&0
HONG KONG GOVERNMENT BOND PROGRAMME 1.89% 02/03/32 1.0 Euioﬂ‘e B 3%
HSBC HOLDINGS HSBC 1.55% 03/06/27 0.9 A
INT BK FOR RECONSTRUCTION & DEVELOPMENT 3.012% 05/09/30 0.8 i/ vacos N /5.0%
BROADCOM INC. 0.8
0% 20% 40% 60% 80% 100%
CLP POWER HONG KONG FINANCING LTD 3.22% 20/03/30 07

VER RIS AR (SR T (U E SO T T HAOANE N (RFRRARAIRIR - ILEETENAT TR DL £ (RPTIT) 510 - A@CERCE 230k - 55711 mpfm.com.mo 48Uk AR T ZRIKSE IR -
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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MACAU PENSION FUND MANAGEMENT CO. LTD. Pension Fund Factsheet — 2025 Q4
SALTORPIVAIREEAE]
Limited liability company incorporated in Macau “hl#EZE Data as of 2025.12.31

FH&EHl Fund Information

TMPFM 3#E & | BIkE S Pension Fund “MPFM Balanced Fund”

Fe4FE)H Fund Type
HEH HEA Launch Date
E &L Risk Level

AR Investment Advisor

225 A\ Custodian

B S Management Fee
4% FHELR Total Expense Ratio

i R R el

Investment Objective and Strategy

REAESL S Balanced Fund &S Asset Allocation

B

':F‘ Medium B Equities Cash & money
50% market

2 S TR A "

Principal Asset Management Company (Asia) Limited

SRR AR TR AR A E

Banco Comercial de Macau, S.A.

0,

F4 2.00% per annum 5 Bonds

H4F 2.21% per annum 3%

FEE Ty B B A0-60% BRI S 175 K 40-60 % FE BIFE (7 R FR i35 » HAe s B Ryl BB A T e A T B
A FHUIETHIRIHEH -

The strategy of the Fund is to invest 40-60% in global equities and 40-60% in global bonds and money market
instruments. Its objective is to minimize short-term capital risk and generate well-balanced long-term return.

FHEFEH Fund Performance

ESvkEt

Unit Price MOP 167.18

B ERIRT

0,
Standard Deviation 8.47%

HEHE MOP 47.24
Net Assets (B & millions)

KR EEAE2025F- 554 FETe B SOKLRS - BN R SR NT » MR ERERREIER - TOERTEFEHMSEEES - F
TFEPIUH BRI ~ A TR AR A SR R e 32 Sy BR S B rR S R AL FHE®) 1 - A Bk - HE 1A
0 ZEIBIEAGES K SRR R ORI 8 > dOBR T LIREIREIHE % - B AREE S IRIG14.60%(018; - EHIE
FOPSRIERINEE TV » TS TRHA I rTRETE 2026 - 748 SRR AR ERAE(E 2RI A T REE ARy nT R 1
R > B BOGTIE SR GERERBERUEE T UPREN LB i 5 E 2 BURBCRBIR AR R R 2
AT R IEH 2 B TE S FRIE LT HRE A — RS -

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 14.69%. 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.

ANEH
6 Months

—iE =g s +a fetiE 5"

1 Year 3 Years 5 Years 10 Years Since Launch

4.41%

14.69% 8.69% 1.90% 3.86% 3.70%

FHZE5 YTD

2024 2023 2022 2021 2020

14.69%

9.18% 2.54% -13.68% -0.88% 11.46%

* FEZR{EIFH]E; Annualized net return

BESTHi Asset Allocation

K& Top Ten Holdings % Hl& 534 Geographic Breakdown
TENCENT HOLDINGS LTD 2.9
ALIBABA GROUP HOLDING LTD 25 TEA/EAh
Asia Pacific/Others - 16.9%

HSBC HOLDINGS PLC 1.2
CHINA CONSTRUCTION BANK-H 1.1 A6

N. America - 13.6%
HONG KONG GOVERNMENT BOND PROGRAMME 1.89% 02/03/32 1.1
AIA GROUP LTD 11 SN 18%

Europe

HSBC HOLDINGS PLC 1.55% 03/06/27 1.0

e N 7.7
NVIDIA CORP 10 HK / Macau 67.7%
TAIWAN SEMICONDUCTOR MANUFACTURING CO. LTD. 0.9

0% 20% 40% 60% 80% 100%

INT BK FOR RECONSTRUGTION & DEVELOPMENT 3.012% 05/09/30 0.9

TR RIS GV (AR B A AN 2 ) HAESUE R R AR - ILESEN IR DA S 6 CRPTT) ST - WAVERE Z¥0R - H5R11E mpfm.com.mo 4I5S AR T 2 IBIREEIRE
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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MACAU PENSION FUND MANAGEMENT CO. LTD. Pension Fund Factsheet — 2025 Q4
RO RPIHAIREHE AT
Limited liability company incorporated in Macau ZikiE % Data as of 2025.12.31

FH4LEFF Fund Information

8242 | B{KkE&E Pension Fund “Starry-Growth”

Fe4:TEH Fund Type
#EH HH#H Launch Date
R FZREE Risk Level

& RAR Investment Advisor

25 A_Custodian

EEEHE Management Fee
48 i bE# Total Expense Ratio

e B AR el

Investment Objective and Strategy

e E S Balanced Fund &S Asset Allocation
0.

2003.10.10
HEEE Equities

1275 Medium to High 65%

BEmE
Cash & money
market
14%

T LSRTEEDTT R (ELESEHEEMARAE
UBS AG, Hong Kong Branch &
Principal Asset Management Company (Asia) Limited

I LR T E ST K RPIRE IR TR AR A H]
UBS AG, Hong Kong Branch &
Banco Comercial de Macau, S.A.

4 2.00% per annum

{3 Bonds

21%
A PRAERAICA SRS - =02 “HEEREERTETS > =02 —AREEf e HRE R
EFEAEEIR FR A -

The Fund pursues an aggressive investment approach with a strategy to invest approximately 2/3 in equities and 1/3 in
debt securities and money market. Its objective is to attain capital appreciation and to achieve high investment returns.

HH4E 2.08% per annum

FEE&ZFH3 Fund Performance

BB

Unit Price MOFP 268.69
B ERER

Standard Deviation 8.80%
HEEHE MOP 359.57
Net Assets (B2 millions)

SRR EETE2025FF BAF LR S SORES - WEIFEERTIT » (R ERBERE IR - SRERR T EEEEFTEIT - 25
U BARBORE IS EUEARFERIEHR - XA R ARS  AMMEE TSE AR TEREGEREENS - Eiw
AR DR R CRAIERTTIGE - e AEESIIT15.44%EH - BNSELORE RIERIVEDE - 1%
THSSEIH G ATREE20264E 574 - ERAFIIRERAS{E - 2R A TR R AT AT AT FF SR R IR - G BOGTIE S (A
SORERZAER NG T ARG > & TSR EE Z 8 7E S ENE LIRS A —Ens

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 15.44%. 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.

NE R —F =i ik T HEHES™

6 Months 1 Year 3 Years 5 Years 10 Years Since Launch
5.99% 15.44% 12.93% 6.23% 6.68% 4.55%
FEYES YTD 2024 2023 2022 2021 2020
15.44% 9.69% 13.72% -15.11% 10.65% 8.69%

* FEZR{EIFHHE; Annualized net return

BEESH Asset Allocation

A&7 Top Ten Holdings % & 43 fii Geographic Breakdown
NVIDIA CORP. 2.9
APPLE INC. 2.6 /A
MICROSOFT CORP. 2.3
ALPHABET INC. 21 o N s 5

N. America 070
AMAZON.COM INC. 14

ol .

BROADCOM INC. 1.0 Europe B 0%
META PLATFORMS INC. 0.9

&/ b
TAIWAN SEMICONDUCTOR MANUFACTURING CO. LTD. 0.9 HK / Macau I 202%
TESLA INC. 0.8

0% 20% 40% 60% 80% 100%

BERKSHIRE HATHAWAY INC. 0.6

VER RIS AR (SR (U E SO T T HAOANE R (RFRRRAIRI - ILEETENAT TR DL £ (RPTIT) 515 - A@CEACE 270k - 55711 mpfm.com.mo 485G AR T ZRIKSE IR -
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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MACAU PENSION FUND MANAGEMENT CO. LTD. Pension Fund Factsheet — 2025 Q4
SALTORPIVAIREEAE]
Limited liability company incorporated in Macau “hl#EZE Data as of 2025.12.31

FH&EHl Fund Information

TMPFM ¥ EE& | BIKE S Pension Fund “MPFM Growth Fund”

Fe4FE)H Fund Type
HEH HEA Launch Date
E &L Risk Level

AR Investment Advisor

225 A\ Custodian

B S Management Fee
4% FHELR Total Expense Ratio

i R R el

Investment Objective and Strategy

REAESL S Balanced Fund &S Asset Allocation

2011.11.04

1% Medium to High R Eauities B
Cash & money

S ) AR ] e
Principal Asset Management Company (Asia) Limited
SRR AR TR AR A E
Banco Comercial de Macau, S.A.
FF4F 2.00% per annum

f&2 Bonds

A 2.21% per annum 28%

I Y BUE60-70%(E UL SE T35 1 30-40% FE B 27 BT - HARE HIR R JEHUA A {5
B RIAEER -

The strategy of the Fund is to invest 60-70% in global equities and 30-40% in global bonds and money market
instruments. Its objective is to obtain capital appreciation and maximize long-term return.

FHEFEH Fund Performance

BERE

Unit Price MOP 187.97
EeRRERR

Standard Deviation 10.68%
HEE MOP 68.64
Net Assets (B & millions)

KR EEAE2025F- 554 FETe B SOKLRS - BN R SR NT » MR ERERREIER - TOERTEFEHMSEEES - F
TFEPIUH BRI ~ A TR AR A SR R e 32 Sy BR S B rR S R AL FHE®) 1 - A Bk - HE 1A
o ZEIBIRAGES K SRR R ORI 8 > OB LIRBIREINE T - B AREE S IRIG18.27%(014 - BHIE
FOPSRIERINEE TV » TS TRHA I rTRETE 2026 - 748 SRR AR ERAE(E 2RI A T REE ARy nT R 1
R > B BOGTIE SR GERERBERUEE T UPREN LB i 5 E 2 BURBCRBIR AR R R 2
AT R IEH 2 B TE S FRIE LT HRE A — RS -

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 18.27%. 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.

ANEH —A* =i ik T HEHES™

6 Months 1 Year 3 Years 5 Years 10 Years Since Launch
6.35% 18.27% 10.33% 2.33% 4.75% 4.56%
FEYIES YTD 2024 2023 2022 2021 2020
18.27% 11.43% 1.91% -15.50% -1.12% 13.05%

* FEZR{EIFH]E; Annualized net return

BEES Asset Allocation
K& Top Ten Holdings % Hhl& 77 {fii Geographic Breakdown
TENCENT HOLDINGS LTD 3.9
ALIBABA GROUP HOLDING LTD 3.3 A/ HeA
Asia Pacific/Others _ 19.7%
HSBC HOLDINGS PLC 1.8
JEEM
AIA GROUP LTD 15
N. America - 18.2%
CHINA CONSTRUCTION BANK-H 15
TAIWAN SEMICONDUCTOR MANUFACTURING CO. LTD. 1.3 EE:OJ;L B 29%
NVIDIA CORP 13
F AR
APPLE INC 12 ik vaces M 5o 2
XIAOMI CORP - B 1.1
0% 20% 40% 60% 80% 100%
MICROSOFT CORP. 1.1

TR RIS GV (AR B A AN 2 ) HAESUE R R AR - ILESEN IR DA S 6 CRPTT) ST - WAVERE Z¥0R - H5R11E mpfm.com.mo 4I5S AR T 2 IBIREEIRE
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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MACAU PENSION FUND MANAGEMENT CO. LTD. Pension Fund Factsheet — 2025 Q4
BRI AIRE LA
Limited liability company incorporated in Macau kI Z Data as of 2025.12.31

HEEF Fund Information

F 5% | BiRE S Pension Fund “Golden-Dragon”

TS Fund Type
#eH H#H Launch Date
L Risk Level

AR Investment Advisor

%25 A\ Custodian

BEESTEE Management Fee
4EE F R Total Expense Ratio

et AR RS

Investment Objective and Strategy

JREHERS Balanced Fund LS Asset Allocation

2006.10.12 JRE Equities
66%

HLWH
Cash & money
market
10%

1% 5 Medium to High

T LT EAET R EEASEHEMNARAE
UBS AG, Hong Kong Branch &
Principal Asset Management Company (Asia) Limited

Fi LERITE BT MORMREE TR BIR A ]
UBS AG, Hong Kong Branch &
Banco Comercial de Macau, S.A.

4 2.00% per annum
{#%3% Bonds
24%

H4F 2.17% per annum
KA BERI R EISRE S - REAMET 0%k & A FE A A Bl B A BRI EE T 85 - HER30% AP B R R 8 7
» HA s B e T B 5 U I = A Bl -

The Fund is an aggressive regional fund with a strategy to invest approximately 70% of fund assets in equities primarily

in the China market, and 30% in debt securities and money market instruments. Its objective is to achieve high
investment returns through significant exposure to China-related market.

FH&E&FF Fund Performance

BAIEE

Unit Price MOP 188.16
EERRRRT # #
Standard Deviation # 15.16%
EEHE MOP 146.88
Net Assets (B2 millions)

FIEGETE2025F SE4 TR 5 SORERS - BIHAFEERARTT (A EREERE LN - TR EFEHMT=EEES

FHMENHOHERIRECR « $A TR AR R R PR B S ERES TR ERRLFEMRT T - 58 Lk - 521
LA ZEHISERGES K SR R R AR 2R R EIREDREIIRT T © REARFESHHT0.15% B - B
FEREORIE RIERAVEEIOE » TS TR GE T REFE 2026 - 74 - 20T A B RE AT P HF R 1 R BAEH - Ht

GBUAMIHE SRR FERBERAEE T IREN > 11 e S N EZEUTEERBI AR R e - REhs

FISHERLZ R E S FNIR LT E R 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. 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 20.15%. As the US economy faces
ongoing pressure of slowing growth, market pundits generally expect the FED to cut rates again in 2026. 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.

MEH — = HAE 4 HEHES

6 Months 1 Year 3 Years 5 Years 10 Years Since Launch
6.70% 20.15% 9.26% 0.32% 2.26% 3.34%
FYIES YTD 2024 2023 2022 2021 2020
20.15% 12.74% -3.71% -12.04% -11.44% -0.05%

*AER(EIF[EH Annualized net return

# R RER A TSR B AR R RO H S - BRI B -
Standard deviation of the Fund has exceeded its reference range due to persistent sharp rise of Chinese investment markets, indicating that its risk level is elevated.

T #5 Asset Allocation

-+ K&z Top Ten Holdings % & 57 Geographic Breakdown
TENCENT HOLDINGS 83
ALIBABA GROUP HOLDING LTD 58 e
Othlrs - 7.3%
TAIWAN SEMICONDUCTOR MANUFACTURING CO. LTD. 23
CHINA CONSTRUCTION BANK - H 22 AT 39
N. America :
XIAOMI - B 20
ol
HSBC HOLDINGS PLC 17 B 0.0%
Europe
MEITUAN - B 16
nsiince, N o
INDUSTRIAL & COMMERCIAL BANK OF CHINA 13 China/HK/Macau [+
PDD HOLDINGS ADS INC 1.1
0% 20% 40% 60% 80% 100%
AlA GROUP 1.0

TR R ES S E AR ARSI AR - ISR LIRS R (RPTT) S5 - QCEETE 2 #0k » S5AT{E mpfm.com.mo il E AR T 2 BIREEEIRS -
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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MACAU PENSION FUND MANAGEMENT CO. LTD. Pension Fund Factsheet — 2025 Q4
RALHRMIHVAIREHE AT
Limited liability company incorporated in Macau ik % Data as of 2025.12.31

TMPFM EREE S | 3BfKkE& Pension Fund “MPFM Dragon Fund”

FH4LEFF Fund Information

F4 TS Fund Type
14 H 81 Launch Date
R FZREE Risk Level

& RER Investment Advisor

25 A Custodian

HiEE 2 Management Fee
4a# 3 Total Expense Ratio

e H R g

Investment Objective and Strategy

JRE &S Balanced Fund &4 Asset Allocation

2011.11.04
BB Equities
68%

1% & Medium to High

RETH
Cash & money
market
2%

EHEEEEEEMARAT
Principal Asset Management Company (Asia) Limited

PRI TR AR AE]

Banco Comercial de Macau, S.A.

4 2.00% per annum % Bonds

30%
B4 2.21% per annum

FHEE Y B #60-70% 1L 8 o BAH BRI REEE K 30-40% (E(H 77 K 3R a8 7 HARHA FUE R MU A (B R P HUR = 1Y
RIAEE -

The strategy of the Fund is to invest 60-70% in China related equities and 30-40% in bonds and money market
instruments. Its objective is to achieve capital appreciation and maximize long-term return.

F. 43 Fund Performance

BIEE

Unit Price MOP 160.66
BEEEREFT # ot
Standard Deviation # 15.10%
HEEHE MOP 112.3
Net Assets (&8 millions)

I EEE2025FFE BAFT LR S S0RM: - WEIEFERRTT M ERBEREER - TERTEFERNESEES > F
PIFERIHOHBRDAECR ~ B TR AR bR B P R B RR SR SR BRI EHE T g Lk - E211H

o ZEHISEREE S K i SRR (m ORISR - PR EIRENREIIE NI o SRR AR RS $R523.17% B o FEEE

KOPIY RIURIIBETIIE » TS TRIISERR (8 P SETE20264F R4 » 28T A L s ARy mT R A ME R IR - B EDE
TS BRI TR R AR WA T U9oR&GEAD BT & 2 B ECRBIR AR e 8 & AT s e
ZERESENRE TR R

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 23.17%. As the US economy faces
ongoing pressure of slowing growth, market pundits generally expect the FED to cut rates again in 2026. However,
questions linger over the sustainabilty 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.

NEH —* =8 A +-F* HEHES™

6 Months 1 Year 3 Years 5 Years 10 Years Since Launch
6.94% 23.17% 8.52% -0.89% 3.28% 3.41%
FEYIES YTD 2024 2023 2022 2021 2020
23.17% 11.02% -6.55% -16.11% -10.81% 14.03%

* HER(EF(E4 Annualized net return

# BN TPERETSRUEE) - AR SEEERCE S ST - BRI LA o
Standard deviation of the Fund has exceeded its reference range due to ongoing volatility in Chinese investment markets, indicating that its risk level is elevated.

BEEST i Asset Allocation

+K&Ji& Top Ten Holdings % Hhl& 43 ffi Geographic Breakdown
TENCENT HOLDINGS LTD 6.1
ALIBABA GROUP HOLDING LTD 6.1 Ht
0.0%
Others
HSBC HOLDINGS PLC 5.0
AIA GROUP LTD 2.9 JE2EM 0.0%
N. America :
CHINA CONSTRUCTION BANK-H 2.7
B
XIAOMI CORP-B 22 . S 0,09
urope
PING AN INSURANCE GROUP CO-H 16 o
crnymigirnce, N :00.0%
HONG KONG EXCHANGES & CLEARING 16 China/HK/Macau e
CHINA HONGQIAO GROUP LTD 15
0% 20% 40% 60% 80% 100%
BANK OF CHINA LTD-H 14

ER IR AR (SR (M E R T S » HOEEN R R ARAI R o ILERE AT DU B0 CRPI7T) 515 - AORCEHCE 230k - 55711 mpfm.com.mo Sk AR T Z BRI SRS -
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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