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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.

r BERRIMIERRERNIER - ESEUEERHEERAIA K

Past performance is not indicative of future performance. Fund Unit Price may go down as well as up.

r PREETRHESRRI ARG RBOESEURFIEBERARERERFEER -

The performance shown does not take into account of any commissions and costs charged when subscribing to and redeeming Fund
Units.

r FEREFARHZEABNEAEAFRR/AGRERIHERSEN - AEAAESREMERHTANEE -

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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F I D E L I DA D E EHART ) BINEE 2025 £EFE—ZF 15t Quarter 2025
S T

Pension Fund “SmartSafe” #Z As of 31/03/2025

EEEE EHEE BEHEE

S % p.a.

A Lo

#EH HEA HWERLX -

1122 1.03% p.a.
=R =t 27T USD10.81 TEZE (58) HAFTIT 92.60
Unit Price (#F97C MOP86.61) Net Asset Value (Million) MOP 92.60
B & SR PR 1335
Risk Profile Low to Medium Fund Risk Indicator =20

& H AR R Investment Objective and Policy

PSR ) BRES BRI ENIBREZE « F5 0 54 E e The objective of the Fund, in a long-term perspective, is to provide sponsors,
W#mTHE > HERAESHZEAN 280 ANERAZHEITEEKREERE members and contributors with capital preservation combined with steady
HNERGEEELBENEREE « AE S S — thFE = &2 iR capital appreciation by investing in a diversified portfolio of global shares, bonds

(&R S /NS B S DR — s A E (KE D REBESER) - and other fixed income instruments. The Fund is suitable for investors willing to

e BENEREREL  BEMEME TS T E 95% ; Fid) accept small degree of risk and volatility to seek some degree of appreciation (low
B S% - HEE NS S to medium risk profile). Fund assets’ strategic allocation is: Bonds and other fixed

income instruments 95%; Liquidity 5%. For details, please refer to the Fund’s
Management Regulation.

E T Fund Commentary

ERHYEFHE  BRENXEEME T RN AN@EEYE » gl 7 iEiETE Uncertainties surrounding U.S. trade policies, immigration reforms, and fiscal

HA R Rl 22 3 4 A 7 8h o T 35 BR 5% 0 RE 2 20 E UL 25 B B #R R direction have contributed to heightened volatility in inflation expectations and

JEE) o IS LSRRG A . interest rate movements. Market conditions may lead to volatility in fixed income
returns, particularly from interest rate fluctuations.

FHHH B B $2 7R Additional Risk Warning
HABE=ZFESERNEHTEALSTENEREE®REN - Not applicable as the volatility of fund price for the past three years is within the
ZASN R EE A A N e range of fund risk indicator defined for the Fund.

EE&FEH BT EE Fund Performance in MOP

EEF$E$  Cumulative Net Return

F: & B E 534 Fund Asset Allocation

—F = pat:d +4 RILES f&% Bonds
1Year 3 Year 5 Year 10 Year Since Inception 87.33%
3.74% 2.61% 2.50% - 7.56%
FEFR(EFE[E R Annualized Net Return
—4 =& AE +4£ BRILES
1 Year 3 Year 5 Year 10 Year Since Inception
3.74% 0.86% 0.49% - 1.01%
FRAE 7% [0[%7  Historical Net Return
P
2020 2021 2022 2023 2024 iﬁw%% Remis
Money Market
1.72% 1.14% -7.22% 4.03% 1.13% 2.19% 12.67%
E & HEAr E T E & EZ Fund Unit Price Evolution in USD 2 &1+ K#&E T EH Fund’s Top 10 Holdings
12.00 4.875% Notes Intl. Development Association 2023-01.11.2028 4.12%
6.75% Freddie Mac 1999-15.09-2029 Global 4.10%
11.50
6.25% Fannie Mae 1999-15.5.2029 Sr 4.08%
100 4.125% Notes Asian Infrastructure Invest. Bank 2024-18.01.2029 3.99%

10.50 /w\\ N 4.125% Notes Council of Europe Dev. Bank 2024-24.01.2029 Global 3.98%

/ W\MN 4.3% Notes Apple Inc. 2023-10.05.2033 3.98%
10.00

BEL{Y (EF4(257T) Unit Price (USD)

) J
4.125% Notes Oest Kontrollbk 2024-18.01.2029 Global 3.97%
930 3.875% Landwirtschaftliche Rentenbank 2023-14.06.2028 Global 3.95%
9.00 . i i 4% Kreditanstalt for Wiederaufbu KFW 2024-15.03.2029 3.94%

1272007 1212019 1272021 12/2023  03/2025 2.25% Province of British Columbia 2016-02.06.2026 series BCUSG-9  3.92%
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Fund Type Bond Fund

e i1l H A 01/06/2010

Launch Date

LKA 27T USD14.43

Unit Price (P95 MOP115.61)
B AR KZE

Risk Profile Low to Medium

£E B R RRE

TR BIESE

Pension Fund “International Stable”

2025 F£FE—ZE 15t Quarter 2025
= As of 31/03/2025

EHE

Management Fee

WEAMLE

Total Expense Ratio

FFZ 1.00% p.a.

R 1.50% p.a.

YAFSIT 77.67
MOP 77.67

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

[v)
Fund Risk Indicator 6.10%

PEfE BARESKOBENBRRKRERHAS  BERERSH
BN SEAMBGRAZ R RRENEANE - AREEEG

R o e AEENRKBERER @ BE 25% 5 #5
70% : REEE 5% - sEERESHEASEHEME -

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.
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FEE ZBR B RECE RV BT AR EEE M o IS T AR T
SR R TE SSHY Bh « T 35 B W) AE A N E U 2 15 O 1B R e B
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Fund Commentary

Uncertainties surrounding U.S. trade policies, immigration reforms, and fiscal
direction have contributed to heightened volatility in inflation expectations and
interest rate movements. Market conditions may lead to volatility in fixed
income returns.

Recent U.S. trade policies and their international repercussions have indeed
heightened volatility in global capital markets, while lingering policy
uncertainties may amplify near-term market fluctuations. Growing risks of
slowdowns in major economies have also raised concerns about a synchronized
global deceleration. However, should the eventual policy implementations
prove more favorable than current expectations, capital markets could
gradually stabilize.

IR TR

R THPUBM - 2BEER 2022 FRANENE - SEEL M
B HAOEE) > S B S Ay b A2 T W 0 = R FE A -

HE&FHDEFYTERE Fund Performance in MOP

ZEEFE[E$FR  Cumulative Net Return
—& =& HEE T4 BRALZES
1 Year 3 Year 5 Year 10 Year Since Inception
3.51% 3.61% 25.21% 24.03% 44.08%
FEFALE[E E Annualized Net Return
—& =& HE T4 BRALZES
1 Year 3 Year 5 Year 10 Year Since Inception
3.51% 1.19% 4.60% 2.18% 2.49%
FEAE}B[E$;  Historical Net Return
2020 2021 2022 2023 2024 FES
YTD
8.46% 2.20% -13.03% 7.82% 3.68% 1.39%

Additional Risk Warning

In an effort to combat inflation, the Federal Reserve raised interest rate
significantly since 2022, causing sharp rise in bond yield and increased volatility
in fund price. The Fund’s profile is temporarily higher than expected.

HEHE&EBES i Fund Asset Allocation

&% Bonds
73.56%

e

H 4 B i £ 5L @ #5752 Fund Unit Price Evolution in USD
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11.00

EAAr EiF&(257T) Unit Price (USD)

10.00

9.00
06/2010

06/2013 06/2016 06/2019 06/2022 03/2025

g Equities
Mon:)é é\ﬂ/?rket 22 19%
HEH&+ AR ZEEE Fund’s Top 10 Holdings %
4.375% Euro BK Recon & DV 09 Mar 2028 2.42%
4.125% Euro BK Recon & DV 25 Jan 2029 2.42%
0.875% African Development Bank 22 Jul 2026 2.36%
3.5% African Dev Bank 18 Sep 2029 2.08%
4.375% African Dev Bank 03 Nov 2027 1.89%
4.375% African Dev Bank 14 Mar 2028 1.75%
4.5% Interamer Dev BK 15 Feb 2030 1.65%
4.375% Asian Dev Bank 14 Jan 2028 1.62%
4.625% African Dev Bank 04 Jan 2027 1.57%
4.125% African Dev Bank 25 Feb 2027 1.45%
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Pension Fund “International Opportunities”
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2025 FEEE—Z 1t Quarter 2025
B2 As of 31/03/2025

2B REAERE BEHE
- 3% 1.00% p.a.
Balanced Fund Management Fee A 1.00% p.a
iiang =i SEEAEE
> 1] 2.05% p.a.
B {ER 27T USD18.01 EERE (B58) JAFTIT 130.42
Unit Price (#F97T MOP144.29) Net Asset Value (Million) MOP 130.42
BR 2 E PR E SR L6
Risk Profile Medium to High Fund Risk Indicator ’

®E B R KR

Investment Objective and Policy

PES BRESHIBBRENRRRREREE  BREZ RS L
A~ Z2HEARERAZHRHERRBNERE AEEEG L
R T R 32 B K B Y R DL B S A R B (o] (o s e
) - B AEENRBELER @ B 67% 1 % 28% AUERE
5% - EFHSRHEREHMNE -

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

R S BUR ~ BRI R W BT [ AY R R E M I B T AR TR
e RGBS AT Bl - 1 45 TR B T R A B AL A U A 1 (] e B K
g -

Uncertainties surrounding U.S. trade policies, immigration reforms, and
fiscal direction have contributed to heightened volatility in inflation
expectations and interest rate movements. Market conditions may lead to

volatility in fixed income returns.

TMEEE SBR RS SEEEE  BENE T 2XRERTS
HIME) > MBRTT R s E RN E — R 5E %R -
FE KRG R R Y R bR BT o 5] S 5 R AR A R
HIHEE - AT > HERSERNBERREAMHEERER » BETS
REMALZEL M -

Recent U.S. trade policies and their international repercussions have indeed
heightened volatility in global capital markets, while lingering policy
uncertainties may amplify near-term market fluctuations. Growing risks of
slowdowns in major economies have also raised concerns about a
synchronized global deceleration. However, should the eventual policy
implementations prove more favorable than current expectations, capital
markets could gradually stabilize.

IR BRI

Additional Risk Warning

MR BE=EEASEBNEDERESRENREEREREA > #
SN B B o R 2 R R

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.

HEHEEBES i Fund Asset Allocation

EE&FEH BT EE Fund Performance in MOP

EEti%E[E#H  Cumulative Net Return
— = i HE RirES =
1Year 3 Year 5 Year 10 Year Since Inception E UE;S
3.26% 5.96% 48.69% 48.32% 79.82% 53.86%
FER(LIF[E R Annualized Net Return
—4 =& HEE T4 BRILZES
1 Year 3 Year 5 Year 10 Year Since Inception
3.26% 1.95% 8.26% 4.02% 4.03%
FRAE 7% [0[%7  Historical Net Return
D f =
2020 2021 2022 2023 2024 FES RS
YTD : Money
&% Bonds Market
18.17% 9.21% -20.10% 14.84% 8.54% -0.46% 35.35% ) E;; :/9
. 0

4 B8 fir 35 5T #% 75 24 Fund Unit Price Evolution in USD

H&E&F+REZEHE Fund’s Top 10 Holdings

Meta Platforms 2.27%
19.00
F#R Microsoft 1.86%
2 17.00 STEE TSMC 1.62%
g Broadcom 1.32%
£ 15.00 -
5 HEH T Tesla Inc. 1.20%
B
# 12.00 4.375% Euro BK Recon & DV 09 Mar 2028 1.16%
F 13
B 4.125% Euro BK Recon & DV 25 Jan 2029 1.16%
B 1100 0.875% African Development Bank 22 Jul 2026 1.14%
FLfE7E Nvidia 1.02%
9.00
06/2010 06/2013 06/2016 06/2019 06/2022  03/2025 Essilor Luxottica 1.02%
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EEREE
Fund Type

HHHH

Launch Date

REEEAS
Balanced Fund

01/06/2010

B E A 27T USD12.17
Unit Price (*#F97T MOP97.50)

B EEE 1=
Risk Profile High

TR BAESE

Pension Fund “Greater China Opportunities”

2025 F£55—2 1t Quarter 2025
#,% As of 31/03/2025

3
EHE FEFIZE 1.00% p.a.
Management Fee

SEEAEE

¥ 122 2.21% p.a.
Total Expense Ratio R Al
HESE (5H) MFTT 81.13

Net Asset Value (Million) MOP 81.13
A CIETT

Fund Risk Indicator

£E B R RRE

PANE  BREERIBRENERTEHMEAEREE &
B AEE A A AN E R HIEERE RS EE
A~ SEANERANZHEAHREENEAE FEEE—
6 [ 7K 2 B O R B Y % NI M 0 IR S R [ R b R R A
S EE - i SR T RE O BRI B B B R K (5 T B 4R
Bl - EEEENRBUEIER: KE 67%; (37 28%; MREEE
5% S RESEHENE -

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.

E ot m

DeepSeek(ERER) E KA BT B Al MH R B RAARBEAE 2025 4
FFRBRD - 8 8 5 BR0E L P B PR 99 09 4 ES FF R DR &
8 6 5 3 7 T 85 P 2R B9 R 4 g L B B HRON - BB AR K
W B B B R TS B 0 TE It A R A T A
= .

IR o HE T 355 T AE IHD e 5% ] [R5 R g BAL B2 B RO R T Y A AR Y JBR
1o BN RRER A TE H I EERGY  BEREES
BURBTHME R AN > HiGRVANEEH -

BN AR RN

Fund Commentary

The DeepSeek theme and China's Al-related technology sector delivered
strong performance in Q1 2025, though this was partially offset by subdued
aggregate demand on the mainland and lingering deflation risks stemming
from property market weakness. With favorable monetary, fiscal, property
market, and capital market policies in place, the local economic environment
is expected to improve.

Greater China markets are likely to face pressure from U.S. tariff risks and
trade policy uncertainty. These external pressures are likely to remain a
constraint in the near term, though performance could improve if actual trade
policies prove more favorable than expected.

Additional Risk Warning

EH A 8 K = AR A < (B RS B R B 1 AN 5 < O A9 e o i AR A I Y
BHON R B B2 R A W B e

HE&FHDEFYTETE Fund Performance in MOP

ZEEF>E[E$FR  Cumulative Net Return
—4F =% HEE T4 BRALZES
1 Year 3 Year 5 Year 10 Year Since Inception
13.08% -3.71% -9.97% 14.41% 21.51%
FEFRA{EIFE A Annualized Net Return
—4F =4 HE T4 BRALZES
1 Year 3 Year 5 Year 10 Year Since Inception
13.08% -1.25% -2.08% 1.36% 1.32%
FEAE}R[E$R  Historical Net Return
FEYES
2020 2021 2022 2023 2024 25
YTD
16.52% -17.20% -16.03% -6.29% 5.77% 6.22%

&> B fir £ ST {E #& 3£ 25 Fund Unit Price Evolution in USD

19.00

17.00

15.00

13.00

11.00

BB B (22T ) Unit Price (USD)

5

5.00

7.00

06,2010 06,2013 06/2016 06/2019 06/2022  03/2025

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 4 Fund Asset Allocation

e
Equities
62.71%

Be&mis
Money

Market

&%

Bonds
33.08%

4.21%

E &+ RKEZETEH Fund’s Top 10 Holdings %

=] Tencent Holdings Ltd. 6.08%
HINFE Kweichow Moutai 5.79%
445 Netease Inc. 5.75%
&5 TSMC 4.68%
W HE A Anhui Gujing Distl 3.07%
] EL L Alibaba Group Holding Ltd. 2.93%
$Ep54R1T China Merchants Bank 2.84%
B 77 (= Far East Horizon Ltd. 2.76%
Z[H Meituan 2.38%
1] £ 2% Ping An Insurance Group 2.16%
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EEREE REEEAS
Fund Type Balanced Fund
Eiifang =gt

ovesz0i
B i (E A% 2757 USD10.86
Unit Price (P95 MOP87.01)
B AR =
Risk Profile High

£E B R RRE
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Pension Fund “Emerging Markets Opportunities”

2025 FE55—2 1t Quarter 2025
#,% As of 31/03/2025

3
SHR FEFIE 1.00% p.a.
Management Fee

SEEAEE

i % 1.98% p.a.
Total Expense Ratio Al °pa
BESHE (BEE) AP 27.43

(S SIIAVEI TN (G MOP 27.43

£ & B R s 10.73%

Fund Risk Indicator

PRI, BARESRKOBRENESRTERAEREE K& -
SEFHNHMEEN G AT REE - HEERSEEAN - 28
AFIEA Z EFH R BRBENEAREE - AREES —HEEERZ
HERABAREETHEENES R EREREASEE - S
REEMREGEBERNEKHREBR(ERBHG) - ZEEE
FUSRESPENC B By BEZE 67%; 2 28%; MBEE 5% - S 2 M
M EHBE -

P

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.

Fund Commentary

DeepSeek(% [k %) LM B Al HHBIRIHEITELLE 2025 4
FFRBIRYY o B E G - o B DS S N T R R P 7
BB LR K3 -

7 LI T 4 5 0 O e B 4 35 SR T 1
7 e i D R 2 1 B P TR R 4 B e i 8
SR P 55 - B R B T A A — 2 I T B - B
FECRR N E BAF - mSERR A S -

The DeepSeek theme and China's Al-related technology sector delivered
strong performance in Q1 2025. Meanwhile, Asia ex-China benefited from
recovering domestic demand and improved foreign exports.

Emerging equity markets are likely to face pressure from U.S. tariff risks and
trade policy uncertainty. These external pressures are likely to remain a
constraint in the near term, with export-oriented economies being the most
vulnerable. Currency risk may further amplify volatility, though performance
could improve if actual trade policies prove more favorable than expected.

IR IR
HPRBE = EESERIR I EARES I EN RS REERN -
S B B2 R R A Rt

HEFH DI BEPYITEF B Fund Performance in MOP

BHEFEEI$R  Cumulative Net Return
— = HEE +& RUZES
1Year 3 Year 5 Year 10 Year Since Inception
3.62% -4.32% 13.25% 16.14% 8.44%
AERAEIFE B Annualized Net Return
— = HEE +& RUZES
1Year 3 Year 5 Year 10 Year  Since Inception
3.62% -1.46% 2.52% 1.51% 0.55%
FEEES#[ME$  Historical Net Return
D
2020 2021 2022 2023 2024 FES
YTD
16.21% -7.03% -20.11% 4.57% -0.68% 4.95%

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

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.

E L& E i Fund Asset Allocation

e
Equities
63.12%

"|||||||IIIIIIIIIEﬁ$%
Money

5 Bonds Market
34.65% 2.23%

&+ A EIEH Fund’s Top 10 Holdings 3

16.00

14.00

12.00

10.00

AU {ER%(357T) Unit Price (USD)

8.00

6.00
06/2010

06/2013 06/2016 06/2019 06/2022 03/2025

J&=H Tencent Holdings Ltd. 5.54%
EFEEE TSMC 4.97%
[if EH FE 2 Alibaba Group Holding Ltd. 3.62%
HDFC Bank 3.60%
{58 T2 Reliance Industries 2.80%
1 []S-ZZ Ping An Insurance Group 2.34%
SK & 17-I+ SK Hynix 2.13%
HrEE (= Singapore Telecom 2.09%
ZE24- % 2 China Mengniu Dairy 1.94%

ZE{HEI% AL Contemporary AMP 1.85%





