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MACAU PENSION FUND MANAGEMENT CO. LTD. Performance Report — 15t Quarter 2023

F22%8 | BKES Pension Fund “Guarantee +”

FH4&E¥ Fund Information

FHeA#fH Fund Type (R4 Guaranteed Fund LS Asset Allocation

4 H#HH Launch Date 28.11.2002 Honis

Cash & money

E A Risk Level & Low market; 5%
FHERER Investment Advisor TH1-5R1T UBS AG

%% A\ Custodian B L ERTT RORP IR SEETT UBS AG & BCM .
EEEHZr Management Fee 44F 1.00% per annum 532;5?
4l FEER Total Expense Ratio &4 1.00% per annum

135 HAF R R AEBINIE RIS R S%ESICENB &N M 95% &SN EN 2 VIFEREL#E A-EH
Investment Objective and Strategy FHREE S o HE HERRIERE AR S R IS R SR TRE & FI RIS E [l -

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
guarantee) and achieve stable return higher than bank savings rate.

FH4FRI Fund Performance

iz As at 31.03.2023 BB « R 2022 AEAEEEHINE 500 FEk  MEA BN PR ARE - B ERATA

TRENE T RIS E BT AR - B S:Rfe 2 08E M me e FosiR B - i E s B

gt MOP13255  MEEMIREEE - KEBIVERIEHILE AT BIYIN PG T REII GG « RSRAS  EAN SR
Unit Price ' SIRIETS EIRPROTE T > FOA TR )

In an effort to combat inflation, the US FED raised Fed fund rate by 500 basis points since 2022, causing a

HeE i 0.50% sharp rise in bond yields and big drop in bond prices. Several US banks ran into trouble with falling liquidity

Standard Deviation : ° compounded by subdued asset prices. With stability of the financial system at risk and inflation readings

calming, market speculations suggest that monetary tightening is nearing an end. The guarantee mechanism

o= of the Fund has provided consistent positive return despite bond market volatilities. Looking forward, bond
S MOE74.5'.54 prices may remain volatile driven by recessionary pressure and debt ceiling controversies in the US.

Net Assets (& & millions)

FEUES 7EH — = FikGo A HEHE ST

YTD 6 Months 1 Year 3 Years 5 Years 10 Years Since Launch

0.98% 0.80% 1.74% 1.97% 1.60% 1.05% 1.40%

2022 2021 2020 2019 2018 2017

1.55% 2.23% 1.07% 1.34% 1.61% 1.29%

*EZA LAl Annualized net return

BESHH Asset Allocation

+K&JE Top Ten Holdings % &5t Currency Breakdown
COOPERATIEVE RABOBANK U.A MEDIUM TERM NOTES 1.7
REPUBLIC OF KOREA 2017 1.6 98.2%

MTR CORP (CI) LTD 2016 EMTN SR 1.6 ETT
16 usb

MITSUBISHI UFJ FIN GROUP INC NOTES 2020 GLOBAL

PRUDENTIAL PLC 2020 NOTES GLOBAL 15
UNILEVER CAPITAL CORP. 2018 NOTES GLOBAL 15 »
SEETEARPTE .

SHELL INTERNATIONAL FINANCE BV 2015 GLOBAL SR 1.4 ko /vop | 18%
SP POWERASSETS LTD 2015 SERIES 23 1.3
INTEL CORP. 2017 NOTES GLOBAL 1.3

0% 20%  40%  60%  80%  100%
TEMASEK FINANCIAL (1) LTD MEDIUM TERM NOTES 1.3

R REBEESNT SRR © ILREFRI RSNV ISR CRFDT) 515 - FUERE SRS - SEATERMAVEEN www.mpfm.com.mo
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.


http://www.mpfm.com.mo/
http://www.mpfm.com.mo/
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N MACAU PENSION FUND MANAGEMENT CO. LTD. Performance Report — 15t Quarter 2023

F&g5 | RKE:S Pension Fund “First”

FH4&E¥ Fund Information

Fe4fESE Fund Type JREEEFS Balanced Fund Zie 4yt Asset Allocation
HHH Launch Date 17.12.2001

HELE H Y Heiip
JEHF2RE Risk Level fKZE$ Low to Medium C?Ts‘f;rievzt;r::v
LA RAR Investment Advisor Fa1:$R1T UBS AG
=25 A Custodian H T ER1T ORI 281 T UBS AG & BCM

e
EEEHE Management Fee &4 1.00% per annum B;;;S;
4% FEER Total Expense Ratio &4 1.07% per annum
& HAR AR ARG PRIURSFHIREE RS » Bii/) T5% BB SR ESFTIS - s 25%REEHREE
Investment Objective and Strategy M HEEE BEUE DUEERRIICE FHEFEN E AR & S RGBS EH -

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.

FH4FRI Fund Performance

iz As at 31.3.2023 BEPUEIE B 2022 AR TG, 500 ALE » WS B AN LTS AR -« BOKEHETR

Bl T TR A 7 (R AR BRI R AR © [ <Rl 2 A M T B P B R B e - T NI B M B i

[y
aeiy MOP161.70  HEUERIE - Asbare 2023 4255 1 RIS TR S BUEOB T AErT T —ECRTEIRIF - R RA - fEdmaE
nitFrice BEES) . S LR P R BOA TR ST A S TR GRS -
HeE s In an effort to combat inflation, the US FED raised Fed fund rate by 500 basis points since 2022, causing a
Zis S PR Lo 5.37% sharp rise in bond yields and big drop in bond prices. Several US banks ran into trouble with falling liquidity
Standard Deviation compounded by subdued asset prices. With stability of the financial system at risk and inflation readings
calming, market speculations suggest that monetary tightening is nearing an end. Some deployments have
B R E MOP171.86 been made in Q1 2023 to take advantage of bond and stock price corrections. Looking forward, asset prices
Net Assets (B millions) may remain volatile driven by recessionary pressure, US debt ceiling controversies and geopolitical tensions.

FHES 7N E A — =4 R 4R . el =S

YTD 6 Months 1 Year 3 Years 5 Years 10 Years Since Launch

3.53% 5.42% -2.27% 2.33% 2.29% 2.44% 2.28%

2022 2021 2020 2019 2018 2017

-9.37% 2.62% 6.86% 9.76% -2.00% 5.62%

*ER(LIF(EE; Annualized net return

BESHH Asset Allocation

- K& Top Ten Holdings % & 43{fi Geographic Breakdown
UBS ETF SICAV-UBS ETF-MSCI EMERGING MKT 51
UBS (IRL) FUND SOLUTIONS PLC-MSCI USA SF 2.0 oA/ HA . 5.4%
Asia Pacific/Others e

UBS ETF - MSCI UNITED KINGDOM UCITS ETF 1.9
TOYOTA MOTOR CREDIT CORP. NOTES 2022 1.9 JEEM O 9

N. America 81.1%
CNOOC PETROLEUM NA ULC NOTES 2002 1.8
CLIFFORD CAPITAL PTE LTD 2018 1.8 EE;OJ‘LL B 30%
MTR CORP (CI)-ASSET BACKED SECURITIES 2016 1.8 -

| o o
WALT DISNEY COMPANY 2016 MTN SERIES F 1.7 HK / Macau 5.5%
CLP POWER HK FIN LTD NOTES 2020 1.6

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

ASIAN DEVELOP BANK- NOTES 2015 1.6

1 B R G LTI G L i (ETFS) 1A B A28 L i85 AT+ TR B ATL iz 2 SRR ZEE Ty A 5 E 5 IZIT
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.

AR EEBAREN N ARRARRI - IRERRESENER IS (RFTT) 515 - WACERE SR EER - SERTERMAI4ER: www.mpfm.com.mo

B AR N 2B kE4 IR - 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.


http://www.mpfm.com.mo/
http://www.mpfm.com.mo/
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MACAU PENSION FUND MANAGEMENT CO. LTD. Performance Report — 15t Quarter 2023

"MPFM B E& | BiKkE & Pension Fund “MPFM Stable Fund”

F&EF Fund Information

F4FfE)E Fund Type
#E4 H#H Launch Date
JEHTEE Risk Level

¥ ERER Investment Advisor

225 A\ Custodian

LR EHE Management Fee
445 FLER Total Expense Ratio

e H AR SR
Investment Objective and Strategy

R EEAE R Balanced Fund %5y Asset Allocation

04.11.2011
BEmE

Cash & money
market; 5%

{£Z+ Low to Medium
ELZESER(ENARAE

Principal Asset Management (Asia) Ltd
RFIRESEIRTT BCM

fize=y

Bonds;
65%

&4 1.00% per annum
& 1.20% per annum

FEEIBUE 20-40% EBIMRREEE M5 . 60-80% E IS H s KRETS - HICKHEAFEE
AR BT AN B T U e Y R[]
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.

F4F3 Fund Performance

2 As at 31.3.2023

B ES

RHPUBAR - FBiEEE 2022 RGNS 500 AR - EEFESREARAE LTI E AR - BMERFBSRITRIR
B TR A (A AR R T DA AR - B Bl 2 P e M TR P\ B A AR W e - T I B W B 3
PRTRERE - AEGAE 2023 555 1 A MR RSB AR BE AV E T T — S R - BRI 20

] MOP124.49  REEJI. FEItH LR FHRMAZECATROBE T - BEEAS TR GRED -

Unit Price In an effort to combat inflation, the US FED raised Fed fund rate by 500 basis points since 2022, causing a
H4 R piEs sharp rise in bond yields and big drop in bond prices. Several US banks ran into trouble with falling liquidity
Standard Deviation 7.27% compounded by subdued asset prices. With stability of the financial system at risk and inflation readings
calming, market speculations suggest that monetary tightening is nearing an end. Some deployments have
BiEEE MOPG8.58 been made in Q1 2023 to take advantage of bond and stock price corrections. Looking forward, asset prices

Net Assets (& millions)  may remain volatile driven by recessionary pressure, US debt ceiling controversies and geopolitical tensions.

FHES NE A — =R A 4R . el 2S5

YTD 6 Months 1 Year 3 Years 5 Years 10 Years Since Launch

3.45% 7.00% -3.50% 0.56% 0.33% 1.47% 1.94%

2022 2021 2020 2019 2018 2017

-11.54% -0.72% 9.23% 6.48% -3.68% 10.58%

* (B [E)%E Annualized net return

BEESHH Asset Allocation

+ K&JE Top Ten Holdings % & 57/t Geographic Breakdown
UOB HONG KONG UOBSP 4.77 03/03/25 2.1
TENCENT HOLDINGS LTD 17 PR
Asia Pac?fi_c/\o/thfr; - 9.2%

HK GOV'T-15Y2602 HKGB 3.32 02/25/26 16
ALIBABA GROUP HOLDING LTD 16 il IEt)

N. America :
HK SCIENCE & TEC HKSTP 3.2 07/11/24 14

B A

AIRPORT AUTH HK HKAA 2.8 05/26/24 14 EEiOJ;L B 34%
MTR CORP CI LTD MTRC 2.65 04/09/25 1.3 e

e, N ©13
CHINA DEV BK/HK SDBC 2.95 04/19/23 12 HK / Macau 3%
AIA GROUP AIA 3.68 01/16/31 1.2

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

US TREASURY N/B T 3 1/2 02/15/33 12

R REBEESNT IR © ILREFRI RSNV SRR CRFTDT) 515 - FUERE SRS - sEATERMAVEEN www.mpfm.com.mo
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.


http://www.mpfm.com.mo/
http://www.mpfm.com.mo/
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MACAU PENSION FUND MANAGEMENT CO. LTD. Performance Report — 15t Quarter 2023

M 2758 | 3BKE:<$ Pension Fund “Global-Balanced”

F&EF Fund Information

F4fH¥H Fund Type JREEER 4 Balanced Fund Lie 4yt Asset Allocation
fEHH 3 Launch Date 12.10.2006
Remis
B2/ Risk Level 4 Medium ks 1%
& &R Investment Advisor hi R T RS ZE e E (G B IRAE]
UBS AG & Principal Asset Mgmt (Asia) Ltd

527 A Custodian T SR T BRI SESR1T UBS AG & BCM
EEEHE Management Fee &4 1.00% per annum Bﬁi

42%
4E#E; FHEER Total Expense Ratio 4 1.19% per annum
P& HAR AR AEERACHE R ERES - B ARERE - R ARERES  EEEATRARNREY(HE -
Investment Objective and Strategy RS R AR HIRCE LR Rt - ISR (G R L EHY 50% -

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%.

FH4FRI Fund Performance

HE As at 31.3.2023 B © S 2022 SRERHNE 500 LB - MEARFAM LI ARE - BERERBTRR
Byt AT (R TG AT » B S TR T R RS - TS5 S
BERITREAE - ATESIE 2023 55 1 SRR O RIRSEIRS B I (T T — LB IR(E  BSEAAC » (EAn

%@Eﬁ MOP137.28 K}, Bk FIRBHFHSECHTROLE T « Hoh A ey -
nit Frice
In an effort to combat inflation, the US FED raised Fed fund rate by 500 basis points since 2022, causing a
He g o sharp rise in bond yields and big drop in bond prices. Several US banks ran into trouble with falling liquidity
Standard Deviation 8.83% compounded by subdued asset prices. With stability of the financial system at risk and inflation readings
calming, market speculations suggest that monetary tightening is nearing an end. Some deployments have
BEFE MOP71.14 been made in Q1 2023 to take advantage of bond and stock price corrections. Looking forward, asset prices
Net Assets (& millions)  may remain volatile driven by recessionary pressure, US debt ceiling controversies and geopolitical tensions.
FHES vav iz —AF* = TR A _ fHES
YTD 6 Months 1 Year 3 Years 5 Years 10 Years Since Launch
4.63% 8.75% -4.96% 4.51% 2.31% 2.61% 1.94%
2022 2021 2020 2019 2018 2017
-13.01% 6.76% 7.36% 12.12% -4.72% 11.07%

* M2 (% Annualized net return

BiEE i Asset Allocation

+K&JE Top Ten Holdings % & 43{fi Geographic Breakdown
APPLE INC 2.0
MICROSOFT CORP 1.7 oA/ HA
Asia Pacific/Others - 11.0%

UOB HONG KONG UOBSP 4.77 03/03/25 1.3
HK GOV'T-15Y2602 HKGB 3.32 02/25/26 1.1 JEM I s

N. America )
ALPHABET INC. 0.9

B

HK SCIENCE & TEC HKSTP 3.2 07/11/24 0.9 Et‘i‘o’;L . 4.8%
AIRPORT AUTH HK HKAA 2.8 05/26/24 0.9 o

wARM b
MTR CORP CI LTD MTRC 2.65 04/09/25 08 HK / Macau N 47.6%
CHINA DEV BK/HK SDBC 2.95 04/19/23 0.8

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

AIA GROUP AIA 3.68 01/16/31 0.8

R RSB EESEI A RRARARI o ILREREREAEH ST CRFTT) 515 - OFUEREZREER - SHRTERMAEENE www.mpfm.com.mo
B AR T 2B REEEIREFE - 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.


http://www.mpfm.com.mo/
http://www.mpfm.com.mo/
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MACAU PENSION FUND MANAGEMENT CO. LTD. Performance Report — 15t Quarter 2023

F"MPFM 5#55& | B{fRE & Pension Fund “MPFM Balanced Fund”

F&EF Fund Information

H&AEH Fund Type
HEH H #H Launch Date
Ef# T2 Risk Level

P& RAR Investment Advisor

%25 A\ Custodian

LS Management Fee
4EE FLE# Total Expense Ratio

& HAR AR
Investment Objective and Strategy

JRET R AR Balanced Fund GiEsr i Asset Allocation

04.11.2011

HETH
Cash & money
market; 6%

1 Medium

EEEER (N ARAE
Principal Asset Management (Asia) Ltd

BPIREEERTT BCM
e

Bonds;

&4 1.00% per annum 46%

4 1.20% per annum

KIEETHILE 40-60%EEIER MY . 40-60% ERIIE[ER K &Y - HAEHELRE
TRRAER T A e e Al P B e R B [l

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.

F4F3 Fund Performance

## As at 31.3.2023

FeHprimhR o EhHEEE 2022 FERFHILE 500 AR > EEEIREFNME LI EA AR - BRI TR
Bl T TR A 7 (R AR BRI R AR © [ xRl 2 A M T B P B R B e - T T B M B i 14
PRERERE - AHEEAE 2023 5255 1 FHI EZF AR S EAR BRI ENEA T T — SEf B R - RERIC  1EE0K =

VAT MOP134.78  RIES). B CIRFHFICGBOATIRIHE T » FAE KT G0 E) -

Unit Price In an effort to combat inflation, the US FED raised Fed fund rate by 500 basis points since 2022, causing a
Fos sy sharp rise in bond yields and big drop in bond prices. Several US banks ran into trouble with falling liquidity
Standard Deviation 9.74% compounded by subdued asset prices. With stability of the financial system at risk and inflation readings
calming, market speculations suggest that monetary tightening is nearing an end. Some deployments have
BEEFE MOP54.35 been made in Q1 2023 to take advantage of bond and stock price corrections. Looking forward, asset prices
Net Assets (&5 & millions) may remain volatile driven by recessionary pressure, US debt ceiling controversies and geopolitical tensions.
FHES 7EH —4F* = e e HEHES”

YTD 6 Months 1 Year 3 Years 5 Years 10 Years Since Launch

3.52% 8.62% -4.86% 1.96% 0.07% 2.10% 2.65%

2022 2021 2020 2019 2018 2017

-13.68% -0.88% 11.46% 8.70% -5.96% 17.01%

* M2 (% Annualized net return

BiEE G Asset Allocation

+K&JE Top Ten Holdings % & 43{fi Geographic Breakdown
TENCENT HOLDINGS LTD 2.8
ALIBABA GROUP HOLDING LTD 2.7 kAt
SRS B 178%
Asia Pacific/Others
UOB HONG KONG UOBSP 4.77 03/03/25 1.4
AIA GROUP LTD 1.4 BN
N. America - 10.7%
HK GOV'T-15Y2602 HKGB 3.32 02/25/26 1.1
HSBC HOLDINGS PLC 1.0 E@’\;J’” B 3s%
urope
HK SCIENCE & TEC HKSTP 3.2 07/11/24 1.0 -
) vrnce, N ¢5.0%
AIRPORT AUTH HK HKAA 2.8 05/26/24 1.0 HK / Macau 0%
MTR CORP CI LTD MTRC 2.65 04/09/25 0.9
0% 20% 40% 60% 80%  100%
CHINA DEV BK/HK SDBC 2.95 04/19/23 0.9

R REBEESNT SRR © ILREFRIE RSNV DS B CRFDT) 515 - FUERE SRS - sEATERMAVEEN www.mpfm.com.mo
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.


http://www.mpfm.com.mo/
http://www.mpfm.com.mo/
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MACAU PENSION FUND MANAGEMENT CO. LTD. Performance Report — 15t Quarter 2023

242 | IBKkE<S Pension Fund “Starry-Growth”

F&EF Fund Information

4 fESH Fund Type & & EH4 Balanced Fund Lie 4yt Asset Allocation

et H A Launch Date 10.10.2003

BEis

[EBF2E Risk Level $1%52  Medium to High C:]Sahrf‘et’;“:;‘;’v
&R Investment Advisor LR T R E L ESEHEEDN AR AE]

UBS AG & Principal Asset Mgmt (Asia) Ltd

Z%r A\ Custodian B L SR1T BB IRGSEERTT UBS AG & BCM

fi=e=3
Bonds;
EEEHE Management Fee &4 1.00% per annum 27%
4EE FLE® Total Expense Ratio H4FE 1.18% per annum
P& B R SRS AEEREERNIEE RS » B =72 —IESREERENS > =52 —AEEES K
Investment Objective and Strategy W B8 AR R A (E D A= & mlg -

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.

FH4FRI Fund Performance

#% As at 31.3.2023 U - G 2022 R REANE 500 FE - R B EANE LAHTERAR - BRSELTHER
B T T (A IS RTNG AGRISE - BAE i 2P0 c Ie S AR S + iS5 B
RITRAR - ASES T 2023 £55 1 I RS NS ES T AU T T — SR (P - RS - Te4mee

[y
aeiy MOP196.37  JMEJ. SRBIffs LR Fo RHSECETIMBAT - NS TH A I0n) -
ni rice

In an effort to combat inflation, the US FED raised Fed fund rate by 500 basis points since 2022, causing a

b Ny e o sharp rise in bond yields and big drop in bond prices. Several US banks ran into trouble with falling liquidity

Standard Deviation 11.49% compounded by subdued asset prices. With stability of the financial system at risk and inflation readings

calming, market speculations suggest that monetary tightening is nearing an end. Some deployments have

GEiEFE MOP204.36 been made in Q1 2023 to take advantage of bond and stock price corrections. Looking forward, asset prices
Net Assets (& millions)  may remain volatile driven by recessionary pressure, US debt ceiling controversies and geopolitical tensions.
FHIES 7N E A — =4 ko A RS

YTD 6 Months 1 Year 3 Years 5 Years 10 Years Since Launch

5.25% 10.52% -6.50% 7.58% 3.19% 3.78% 3.53%

2022 2021 2020 2019 2018 2017

-15.11% 10.65% 8.69% 16.07% -6.92% 15.90%

* M2 (% Annualized net return

EEn Asset Allocation
+K&ZE Top Ten Holdings % Hh & 57 Geographic Breakdown
9 9
APPLE INC. 27
MICROSOFT CORP. 23 SER/HA
Asia Pacific/Others - 15.0%
ALPHABET INC. 13
AMAZON.COM INC. 1.0 NN —— 16 o,
N. America )
UOB HONG KONG UOBSP 4.77 03/03/25 0.9
BIOM
NVIDIA CORP. 0.7 Europe B 6%
HK GOV'T-15Y2602 HKGB 3.32 02/25/26 0.7 o
EET p— 1
TESLA INC. 0.6 HK / Macau =0
BERKSHIRE HATHAWAY INC. 0.6
0% 20% 40% 60% 80% 100%
HK SCIENCE & TEC HKSTP 3.2 07/11/24 0.6

R REBEESNT SRR © ILREFRI RSNV DS TR CRFTDT) 515 - OFUERE SRS - sEATERMAVEEN www.mpfm.com.mo
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.


http://www.mpfm.com.mo/
http://www.mpfm.com.mo/
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MACAU PENSION FUND MANAGEMENT CO. LTD. Performance Report — 15t Quarter 2023

F'MPFM ¢ EEE | B{AE & Pension Fund “MPFM Growth Fund”

F&EF Fund Information

FefdH Fund Type JRE&ER4% Balanced Fund &5 i Asset Allocation

e HHA Launch Date 04.11.2011

BEms

T2 Risk Level %R Medium to High Cmarken %
JE& R Investment Advisor BEEESEHEEEMARRAE]

Principal Asset Management (Asia) Ltd Bﬁi;

30%

=2 \_Custodian JAFTREEER1T BCM
&7 & HE Management Fee 4E 1.00% per annum
4B FHEER Total Expense Ratio 4 1.20% per annum
1 B IR R AEEEHHE 60-7T0%TE ISR TR S K 30-40% L BFE 75 R i 1185 » HACE B AR EEL
Investment Objective and Strategy RSB R FHURH RIEIH -

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.

F4F3 Fund Performance

% As at 31.3.2023 FEPUBHR - FBH6E 2022 RTINS 500 F8 » MEGLE AN LATIHAR - BERARRTIR
- WV T ERTRIAE B (SR AR © %M A1 8 T AR ABIE - 0y A S M e
BT - ASESE 2023 55 1 RGNS RIS 0 e (5 T —LMEIRE - A - (RO

AL RS MOP145.02  BEES. HEEEF LEFHIMEECATROPET » HEES TGN -
Unit Price In an effort to combat inflation, the US FED raised Fed fund rate by 500 basis points since 2022, causing a
PN N sharp rise in bond yields and big drop in bond prices. Several US banks ran into trouble with falling liquidity
%iﬁk[gﬂ@ﬂa‘ ) 11.61% ) ) - ) } ) o )
Standard Deviation compounded by subdued asset prices. With stability of the financial system at risk and inflation readings
calming, market speculations suggest that monetary tightening is nearing an end. Some deployments have
BEFHE MOP44 .96 been made in Q1 2023 to take advantage of bond and stock price corrections. Looking forward, asset prices
Net Assets (& & millions) may remain volatile driven by recessionary pressure, US debt ceiling controversies and geopolitical tensions.
EYES BB e =t FEr g frhES
YTD 6 Months 1 Year 3 Years 5 Years 10 Years Since Launch
3.62% 9.90% -5.98% 2.95% -0.30% 2.711% 3.31%
2022 2021 2020 2019 2018 2017
-15.50% -1.12% 13.05% 10.73% -8.17% 22.76%

* R [E)%E Annualized net return

BEESHH Asset Allocation

-+ K#&JE Top Ten Holdings % & 53 Geographic Breakdown
TENCENT HOLDINGS LTD 36
ALIBABA GROUP HOLDING LTD 34 i/t
i paciiciorns N 21.6%

AIA GROUP LTD 1.9
HSBC HOLDINGS PLC 1.4 A6

N. America - 14.9%
MEITUAN-CLASS B 1.1
APPLE INC 1.0 N W 3.9%

Europe

UOB HONG KONG UOBSP 4.77 03/03/25 0.9 e

EABLHY 59.6%
BAIDU INC-CLASS A 0.9 HK / Macau I 59.6%
MICROSOFT CORP 0.9

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

YUM CHINA HOLDINGS INC 0.9

R REBEESNT SRR © ILREFRI RSNV DS B CRFDT) 515 - FUERE SRS - sEATERMAVEEN www.mpfm.com.mo
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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5% | BiRKESE Pension Fund “Golden-Dragon”

F&EF Fund Information

4 fESH Fund Type JREEER 4 Balanced Fund Lie 4yt Asset Allocation
e HHA Launch Date 12.10.2006
Remis
JEf#EE Risk Level &5  Medium to High c::,,i:f:;y
& &R Investment Advisor i R T R (S Z A E T (SN B IR A H
UBS AG & Principal Asset Mgmt (Asia) Ltd

2% A\ Custodian h AR T ROHEPIRE SEER1T UBS AG & BCM "

Bonds;
BEEHZ Management Fee 4 1.00% per annum 28%
4EZE FHEER Total Expense Ratio H4F 1.26% per annum
15635 B IR RIS KRR ENTINEEAES - B 70%8 e EE Bl BRI EE i » Her 30%
Investment Objective and Strategy R BT M58 77 - HAE B IR R eE P B i 5 UE R S 1A O -

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.

F4F3 Fund Performance

7 As at 31.3.2023 BN - SR 2022 (EAEREHIE. 500 HEh - MR AN LA TIGAR: - BORFBIBTIRRD)
P TRER A (A (ST ATRSE © D5 A AT M R R R P » 1755 SO R B
R - AHEGIE 2023 5 1 RIS RSSO T T — S ELIR(E - RS ERINAR

%T%ET% MOP149.05  #iéBiS - BEERACESORIE ) RHSFUATRNET - FE [ T i gon® -
nit Frice
In an effort to combat inflation, the US FED raised Fed fund rate by 500 basis points since 2022, causing a sharp
E4 R o rise in bond yields and big drop in bond prices. Several US banks ran into trouble with falling liquidity compounded
Standard Deviation 15.53% by subdued asset prices. With stability of the financial system at risk and inflation readings calming, market
speculations suggest that monetary tightening is nearing an end. Some deployments have been made in Q1
EEFE MOP107.08 2023 to take advantage of bond and stock price corrections. Looking forward, asset prices may remain volatile
Net Assets (&& millions)  driven by slow economic recovery in China as well as global recessionary pressure and geopolitical tensions.
FHIES ANMEH — 4+ =4E* FAE* B HHES"
YTD 6 Months 1 Year 3 Years 5 Years 10 Years Since Launch
3.32% 10.98% -4.02% -417% -4.32% 0.00% 2.45%
2022 2021 2020 2019 2018 2017
-12.04% -11.44% -0.05% 8.33% -1.77% 22.05%

* M2 (% Annualized net return

BiEE G Asset Allocation

+K&JE Top Ten Holdings % Hhl& 47{fi Geographic Breakdown
TENCENT HOLDINGS LTD 6.4
ALIBABA GROUP 47 Hofth 0.0%
Others
MEITUAN 25
TAIWAN SEMICONDUCTOR MANUFACTURING 1.9 A ou
N. America
CHINA CONSTRUCTION BANK CORP 1.8
G/ 2
AIA GROUP LTD 1.5 EOH - 6.0%
Europe
HSBC HOLDINGS PLC 1.4

e/ AR
PING AN INSURANCE GROUP China/HK/Macau 100.0%
UOB HONG KONG UOBSP 4.77 03/03/25 0.9
JD.COM INC 07 0% 20% 40% 60% 80% 100%

R RSB RSO RRARARI o ILREREREAER DS CRFTT) 515 - OFUEREZREER - SHRTERMIAEENE www.mpfm.com.mo
B AR T 2B REEEIES - 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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FMPFM fgfEE & | BKES Pension Fund “MPFM Dragon Fund”

F&EF Fund Information

FpfEfH Fund Type JEH & FE R Balanced Fund Lie 4yt Asset Allocation

et H A Launch Date 04.11.2011
Ha&TE

Jﬁwﬁ‘ﬁi}"‘?{ Risk Level [PE% Medium to ngh Ca;grixer:f;:/:-‘y
&R Investment Advisor A AT (T E TR A E]

Principal Asset Management (Asia) Ltd R

Bonds;

223 A Custodian PRG54 BCM 30%
BEEHZ Management Fee &4 1.00% per annum
4EZ HEL3E Total Expense Ratio 4F4F 1.21% per annum
P H R SRS KREETEILE 60-70%(F B EAERAIIRLZE K. 30-40% (L4 M eid s - HALE B RIENL
Investment Objective and Strategy BEASGE S P AU Y RSO

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 obtain capital appreciation and maximize long-term
return.

FH4FRI Fund Performance

5 As at 31.3.2023 BN - SBHEEE 2022 RIS 500 H MBS BAAIE LTI AR - BORSEIRTR
P TRERE A A (AT A TRSE + DS A A M R R R PR » 1755 SO R B
R - AHEGIE 2023 55 1 SRS RINTERAS TG T T — SR ELIR(E - FESEARAC FERINADN

[y
fﬁtﬂf’fg MOP120.66  FRUI1S - BURKDIF SO RO SEOA SRS T  Zr S TR G ) -
nit Frice
In an effort to combat inflation, the US FED raised Fed fund rate by 500 basis points since 2022, causing a sharp
E4 R o rise in bond yields and big drop in bond prices. Several US banks ran into trouble with falling liquidity compounded
Standard Deviation 16.29% by subdued asset prices. With stability of the financial system at risk and inflation readings calming, market
speculations suggest that monetary tightening is nearing an end. Some deployments have been made in Q1
BEFE MOP80.75 2023 to take advantage of bond and stock price corrections. Looking forward, asset prices may remain volatile
Net Assets (& millions)  driven by slow economic recovery in China as well as global recessionary pressure and geopolitical tensions.
FHIES ANEH e =4 R o - HEHEST
YTD 6 Months 1 Year 3 Years 5 Years 10 Years Since Launch
3.13% 11.08% -5.59% -1.51% -2.80% 1.58% 2.30%
2022 2021 2020 2019 2018 2017
-16.11% -10.81% 14.03% 9.57% -8.38% 26.62%

3% 155 # Annualized net return

BiEE i Asset Allocation

+K&JE Top Ten Holdings % & 43{fi Geographic Breakdown
TENCENT HOLDINGS LTD 6.2
ALIBABA GROUP HOLDING LTD 6.1 ot
e | 0:0%
AIA GROUP LTD 3.6 Others
S
HSBC HOLDINGS PLC 36 " /;tf)” 0.0%
. America
MEITUAN-CLASS B 2.0
Holl
BAIDU INC-CLASS A 17 S 0.0%
Europe
CHINA CONSTRUCTION BANK-H 15 e
e, N 100.0%
BYD CO LTD-H 15 China/HK/Macau e
YUM CHINA HOLDINGS INC 14

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

NETEASE INC 1.2

R REBEESNT SRR © ILREFRI RSNV DS TR CRFTT) 515 - OFUERE SRS - sEATERMAVEEN www.mpfm.com.mo
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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	為對抗通脹，美聯儲自2022年起累計加息500基點，導致債券息率大幅上升而價格大跌。數家美國銀行因流動性下降和資產價格低迷而陷入困境。 隨著金融體系穩定性面臨風險及通脹數據趨降，市場忖測貨幣緊縮週期接近尾聲。本基金在2023年第1季利用債券和股票價格調整的機會進行了一些購置操作。展望未來，在經濟衰退壓力﹑美國債務上限爭議及地緣政治緊張的影響下，資產價格可能會持續波動。
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	為對抗通脹，美聯儲自2022年起累計加息500基點，導致債券息率大幅上升而價格大跌。數家美國銀行因流動性下降和資產價格低迷而陷入困境。 隨著金融體系穩定性面臨風險及通脹數據趨降，市場忖測貨幣緊縮週期接近尾聲。本基金在2023年第1季利用債券和股票價格調整的機會進行了一些購置操作。展望未來，在經濟衰退壓力﹑美國債務上限爭議及地緣政治緊張的影響下，資產價格可能會持續波動。
	In an effort to combat inflation, the US FED raised Fed fund rate by 500 basis points since 2022, causing a sharp rise in bond yields and big drop in bond prices. Several US banks ran into trouble with falling liquidity compounded by subdued asset prices. With stability of the financial system at risk and inflation readings calming, market speculations suggest that monetary tightening is nearing an end.  Some deployments have been made in Q1 2023 to take advantage of bond and stock price corrections. Looking forward, asset prices may remain volatile driven by recessionary pressure, US debt ceiling controversies and geopolitical tensions.
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	為對抗通脹，美聯儲自2022年起累計加息500基點，導致債券息率大幅上升而價格大跌。數家美國銀行因流動性下降和資產價格低迷而陷入困境。 隨著金融體系穩定性面臨風險及通脹數據趨降，市場忖測貨幣緊縮週期接近尾聲。本基金在2023年第1季利用債券和股票價格調整的機會進行了一些購置操作。展望未來，在經濟衰退壓力﹑美國債務上限爭議及地緣政治緊張的影響下，資產價格可能會持續波動。
	In an effort to combat inflation, the US FED raised Fed fund rate by 500 basis points since 2022, causing a sharp rise in bond yields and big drop in bond prices. Several US banks ran into trouble with falling liquidity compounded by subdued asset prices. With stability of the financial system at risk and inflation readings calming, market speculations suggest that monetary tightening is nearing an end.  Some deployments have been made in Q1 2023 to take advantage of bond and stock price corrections. Looking forward, asset prices may remain volatile driven by recessionary pressure, US debt ceiling controversies and geopolitical tensions.
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	為對抗通脹，美聯儲自2022年起累計加息500基點，導致債券息率大幅上升而價格大跌。數家美國銀行因流動性下降和資產價格低迷而陷入困境。 隨著金融體系穩定性面臨風險及通脹數據趨降，市場忖測貨幣緊縮週期接近尾聲。本基金在2023年第1季利用債券和股票價格調整的機會進行了一些購置操作。展望未來，在經濟衰退壓力﹑美國債務上限爭議及地緣政治緊張的影響下，資產價格可能會持續波動。
	In an effort to combat inflation, the US FED raised Fed fund rate by 500 basis points since 2022, causing a sharp rise in bond yields and big drop in bond prices. Several US banks ran into trouble with falling liquidity compounded by subdued asset prices. With stability of the financial system at risk and inflation readings calming, market speculations suggest that monetary tightening is nearing an end.  Some deployments have been made in Q1 2023 to take advantage of bond and stock price corrections. Looking forward, asset prices may remain volatile driven by recessionary pressure, US debt ceiling controversies and geopolitical tensions.
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	為對抗通脹，美聯儲自2022年起累計加息500基點，導致債券息率大幅上升而價格大跌。數家美國銀行因流動性下降和資產價格低迷而陷入困境。 隨著金融體系穩定性面臨風險及通脹數據趨降，市場忖測貨幣緊縮週期接近尾聲。本基金在2023年第1季利用債券和股票價格調整的機會進行了一些購置操作。展望未來，在國内經濟復蘇緩慢、環球經濟衰退壓力及地緣政治緊張的影響下，資產價格可能會持續波動。
	In an effort to combat inflation, the US FED raised Fed fund rate by 500 basis points since 2022, causing a sharp rise in bond yields and big drop in bond prices. Several US banks ran into trouble with falling liquidity compounded by subdued asset prices. With stability of the financial system at risk and inflation readings calming, market speculations suggest that monetary tightening is nearing an end.  Some deployments have been made in Q1 2023 to take advantage of bond and stock price corrections. Looking forward, asset prices may remain volatile driven by slow economic recovery in China as well as global recessionary pressure and geopolitical tensions.
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	為對抗通脹，美聯儲自2022年起累計加息500基點，導致債券息率大幅上升而價格大跌。數家美國銀行因流動性下降和資產價格低迷而陷入困境。 隨著金融體系穩定性面臨風險及通脹數據趨降，市場忖測貨幣緊縮週期接近尾聲。本基金在2023年第1季利用債券和股票價格調整的機會進行了一些購置操作。展望未來，在國内經濟復蘇緩慢、環球經濟衰退壓力及地緣政治緊張的影響下，資產價格可能會持續波動。
	In an effort to combat inflation, the US FED raised Fed fund rate by 500 basis points since 2022, causing a sharp rise in bond yields and big drop in bond prices.  Several US banks ran into trouble with falling liquidity compounded by subdued asset prices.  With stability of the financial system at risk and inflation readings calming, market speculations suggest that monetary tightening is nearing an end.  Some deployments have been made in Q1 2023 to take advantage of bond and stock price corrections.  Looking forward, asset prices may remain volatile driven by slow economic recovery in China as well as global recessionary pressure and geopolitical tensions.
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