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

M2243 | BAE S Pension Fund “Guarantee +”

FH&E&ER Fund Information

E41E5H Fund Type
e H i Launch Date
A2 Risk Level

R& AR Investment Advisor
%225 A\ Custodian

EEEHE Management Fee

4H#% FHEER Total Expense Ratio

E B AR g

Investment Objective and Strategy

freg&Hi< Guaranteed Fund HEE S {fi Asset Allocation

28.11.2002 Sy

Cash & money
market; 3%

{& Low
HiL#R1T UBS AG

Bt #RTT BRI SEERTT UBS AG & BCM
o

Bonds;
97%

4 1.00% per annum
&4 1.00% per annum

R E RIS IR SWE SICE NS - T 95%E A& 2/ D HFA L H A-EH
SHRAVEE R b HRE R RE R A S e FHUS R R TREE N RAVIRE [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
guarantee) and achieve stable return higher than bank savings rate.

FH &R Fund Performance

# % As at 30.06.2023 TRANEIERR - SERREEE 2022 fEACRI TR G A 13 525 (EARR, - HEU R KIE LA E R EE xl—‘
W B WSRO R - SEBIBARTE 2022 4F 6 AHY 9.1% s i [E% 2 2023 4 6 FHY 3% » £EKAIE
T (EAG HMUIESD AR o AKkd 2023 4 B PR SRRy 1.27% » WP RIS RV IERSE - REANK - Bf%%
Unit Price MOP132.94 BRI 5 _EFR s T B R SR RTH » (ORISR DR SR E -
In an effort to curb inflation, US FED raise its Fed Fund Rate by 525 basis points since 2022, causing a
Hea et 0 sharp rise in yields and pressure on bond prices. As the effect of monetary tightening gradually takes hold,
Standard Deviation 0227 inflation in the US eased from a high of 9.1% in Jun 2022 to 3% in Jun 2023 while the end of global rate-hike
cycles appears to be in sight. The Fund posted a 1.27% return in 1H 2023, giving a glimpse of the positive
BEETE MOP750.08 impact of interest rate hikes. Looking forward, return on bonds is expected to stabilize as haggles over the
Net Assets (i millions) US debt ceiling subsided while interest rates are expected to peak soon.
YRS NEH —EE = FAE* +-4F* HeHES*
YTD 6 Months 1 Year 3 Years 5 Years 10 Years Since Launch
1.27% 1.27% 1.50% 1.97% 1.60% 1.09% 1.39%
2022 2021 2020 2019 2018 2017
1.55% 2.23% 1.07% 1.34% 1.61% 1.29%

*ER/EIF[E]E Annualized net return

BES Asset Allocation

+K&JE Top Ten Holdings

% 5345 Currency Breakdown

COOPERATIEVE RABOBANK U.A MEDIUM TERM NOTES 1.7

REPUBLIC OF KOREA 2017

1.6 99.5%

MTR CORP (CI) LTD 2016 EMTN SR

MITSUBISHI UFJ FIN GROUP INC NOTES 2020 GLOBAL

16 usb

UNILEVER CAPITAL CORP. 2018 NOTES GLOBAL 1.5
PRUDENTIAL FUNDING (ASIA) PLC 2020 NOTES GLOBAL 1.5
ATT/REPIT o
SHELL INTERNATIONAL FINANCE BV 2015 GLOBAL SR 1.3 Hkp /mop | 0-5%
SP POWERASSETS LTD 2015 SERIES 23 1.3
INTEL CORP. 2017 NOTES GLOBAL 1.3
co 0 OTES GLO 0% 20% 40% 60% 80% 100%
TEMASEK FINANCIAL (1) LTD MEDIUM TERM NOTES 1.3

R AR AN R R « IR ERTESE N E R S BN (RPT7T) 515 - F0EHCE BBk - SHRTERMIA4EE www.mpfm.com.mo
B AR T 2B REEIRF - 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 — 2" Quarter 2023

F&g5 | RKE:S Pension Fund “First”

FH4&E¥ Fund Information

F4:fE4E Fund Type JREEELS Balanced Fund LS Asset Allocation

{fl Launch Date 17.12.2001
e HEA S

Cash & money

BRI Risk Level {&ZEH Low / Medium market; 6%

LA RAR Investment Advisor Fa1:$R17T UBS AG

522F A Custodian Hin SR T RO PR SEER T UBS AG & BCM "
BEEETHE Management Fee £F4F 1.00% per annum B;g.ff;
4% FEER Total Expense Ratio &4 1.09% per annum

Tl H AR SR AFEGTRAUR T E TS - /) TO%ESREER & M EFFTY Mk 25% I E iR
Investment Objective and Strategy Eii - B E HAR DMEE I A F T EITE AN & N RGN AR -

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

i Z As at 30.6.2023 EIEEEE 2022 FRERHR AR S A Z B3 525 (EALRE - HEUEFAIE_ LTI EFER 2 - BETSE AL
e (Al) SRR R S R T AR Z B - 2023 B FIRERKE T _ Bk - AAEBEHT S 3.64% -

B (EAG BEPREEAC B A R CE R AR S I L BRI SN T A S SR E BT A R B AR AE -

Unit Price MOP161.87 JEREEARA - BEEBERINE BT RR - B RIH ISR E - BRI TR A BUGR Rk
TR -

Fos sy US FED raise its Fed Fund Rate by 525 basis points since 2022, causing a sharp rise in yields and pressure

5.01% on bond prices. As interest in artificial intelligence (Al) exploded and inflation tamed under monetary tightening,
global stock markets advanced in general and the Fund posted a 3.64% return in 1H 2023. While resilience
of the US economy raises the hope of a soft landing, risk remains with sticky core inflation and contraction of

Standard Deviation

BEEFE MOP171.96 manufacturing activities. Looking forward, return on bonds is expected to stabilize as the end of global rate-
Net Assets (78 millions) hike cycles draws near, though global equities may remain volatile as geopolitical tensions persist.
FHES 7N E A — =4 R 4R . el =S
YTD 6 Months 1 Year 3 Years 5 Years 10 Years Since Launch
3.64% 3.64% 2.11% 0.40% 2.27% 2.65% 2.26%
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 5.1
UBS (IRL) FUND SOLUTIONS PLC-MSCI USA SF 21 A/ HA . 5.5%
Asia Pacific/Others 270

UBS ETF - MSCI UNITED KINGDOM UCITS ETF 1.9
TOYOTA MOTOR CREDIT CORP. NOTES 2022 1.9 JEH I 523

N. America .
CNOOC PETROLEUM NA ULC NOTES 2002 1.8
CLIFFORD CAPITAL PTE LTD 2018 1.8 EEQAL B s.1%
MTR CORP (CI)-ASSET BACKED SECURITIES 2016 1.7 o

&AM " JERT
WALT DISNEY COMPANY 2016 MTN SERIES F 17 HK / Macau 1%
NOVARTIS CAPITAL CORP. NOTES 2020 GTD GLOBAL 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 AR R - IRERRESENERDESEN (RFTT) 5t - WACERE SR EER - SEATERMAI4ER: 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 — 2" 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 \ Custodian

LS THE Management Fee
44# F EE#% Total Expense Ratio

e H AR B
Investment Objective and Strategy

A E EHS: Balanced Fund LA > i Asset Allocation

04.11.2011

BETiH

Cash & money
market; 3%

{E&ZEH Low / Medium

L ESEE(TNAIRAE
Principal Asset Management (Asia) Ltd

P IREEIRTT BCM
%

Bonds;

0,
&4 1.00% per annum ot

&4 1.20% per annum

REEGITHULE 20-40% IR T e 60-80% £ RIS EZ B - HIEEHERFTE
TR B A b AR E 1Y Rl

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

FEEifEEE 2022 FREFHEFTAR AR L5 525 (EAE: » BRI RANE LI B ER 2 - BEE IS AL

B As at 30.6.2023 0 (Al) BUBR B SR IR B » 2023 48 AP BRRe i £ - AR AR 2.3% -
BRI B AR B A IE R W R AR S A L BRSNS 2B B A 07 2L 09 B (R A AE -
HAL G [EEE AR - BEEEREK IS BRI R - BRI THERERE - (R T T e R S BUE R B E TR
o MOP123.11 N
Unit Price TR -
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

BEESHH Asset Allocation

+ 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%
AIRPORT AUTH HK HKAA 2.8 05/26/24 16
TENCENT HOLDINGS LTD 15 v
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

1.1

R REBEESNT IR © ILREFRI RSNV ISR 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.


http://www.mpfm.com.mo/
http://www.mpfm.com.mo/
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MACAU PENSION FUND MANAGEMENT CO. LTD. Performance Report — 2" Quarter 2023

M 2758 | IB{AKES: Pension Fund “Global-Balanced”

FHEEF Fund Information

Fafd8H Fund Type JRE A EFS Balanced Fund LS Asset Allocation
e H HE Launch Date 12.10.2006 Y

Cash & money
JEL[%‘EE}E Risk Level 1:':[ Medium market; 12%
&R Investment Advisor T T RS ZE S E RGN B IRAHE]

UBS AG & Principal Asset Mgmt (Asia) Ltd
527 A Custodian Tt R T BORP IR SR T UBS AG & BCM
&%

EEEHE Management Fee &4 1.00% per annum 322;5;
41 & FHLER Total Expense Ratio A 1.16% per annum
& B IR R AEEIRACE B RS - BB FPAEEREE - E5ReE S  EEERMG AR REYSE -

Investment Objective and Strategy ’;':-‘?qjHQ%&{?#E@?&%tt%?&?#i@@j » R A B RS LL B Y 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%.

FHE&FEIH Fund Performance

£% As at 30.6.2023 SBHEEE 2022 AR SRR L3 525 AN  BEURSTANE LTI (O EIS 2 - BEE TS AT
(A1) BB R SR T EARZ - 2023 45 FEEaRi i 9 - ASE R 6.92% - B2
SEEEIRIRATINE ISR S - O EIREE R TS S BT R AT BER

Ry MOP140.20 A< BEERERIGIBMBEIIRE - (A EH TR - (AT o] AP A BOE FE T
nit Price
US FED raise its Fed Fund Rate by 525 basis points since 2022, causing a sharp rise in yields and pressure on
Es s bond prices. As interest in artificial intelligence (Al) exploded and inflation tamed under monetary tightening,
Standard Deviation 8.57% global stock markets advanced in general and the Fund posted a 6.92% return in 1H 2023. While resilience of
the US economy raises the hope of a soft landing, risk remains with sticky core inflation and contraction of
EESE MOP75.13 manufacturing activities. Looking forward, return on bonds is expected to stabilize as the end of global rate-hike
Net Assets (& & millions)  cycles draws near, though global equities may remain volatile as geopolitical tensions persist.
EYES AMEA — =t Fr ol fES
YTD 6 Months 1 Year 3 Years 5 Years 10 Years Since Launch
6.92% 6.92% 5.97% 2.92% 2.85% 2.87% 2.05%
2022 2021 2020 2019 2018 2017
-13.01% 6.76% 7.36% 12.12% -4.72% 11.07%

* HERALIH[E#H Annualized net return

BES Asset Allocation

+K&JE Top Ten Holdings % & 57 Geographic Breakdown
APPLE INC 2.2
MICROSOFT CORP 1.9 THAR/EA
ssapacicfomers I 105%

UOB HONG KONG UOBSP 4.77 03/03/25 1.5
HK SCIENCE & TEC HKSTP 3.2 07/11/24 1.2 JE3EM )

N America N 37.0%
AIRPORT AUTH HK HKAA 2.8 05/26/24 1.0
ALPHABET INC. 1.0 SO a7

Europe

HK GOV'T-15Y2602 HKGB 3.32 02/25/26 1.0

e, N +7.5%
AIA GROUP AIA 3.68 01/16/31 0.9 HK / Macau 47.8%
AMAZON.COM INC. 0.9

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

AIRPORT AUTH HK HKAA 2.3 04/24/30 0.9

EE  AEBESE A ARITRE - AR RE N BN DS R (RITT) ST - OFCEIE 2 AR - ST ERMII4Er: www.mpfm.com.mo
B AR T 2B REEIRF - 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/

S\ IRPTAR R L B4 PR 13 AT PR 2 W] RERBERE - 2023 FF2F

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

"MPFM ¥#EE | BIKE & Pension Fund “MPFM Balanced Fund”

HEH

F4fE4E Fund Type JREEERS Balanced Fund L Asset Allocation

# Fund Information

e HH Launch Date 04.11.2011
B4

EHFEME Risk Level &1 Medium ciizrfef‘is?/fy
HEZRER Investment Advisor (2B EEEENAETR AT
Principal Asset Management (Asia) Ltd

*Z7F A\ Custodian PR $ESR(T BCM

5

Bonds;
EEEHE Management Fee 4 1.00% per annum 46%
4H#E FHLLR Total Expense Ratio 4 1.20% per annum
e HAR R R FEEE TR E 40-60%FE B R H35 Fr 40-60%FE B Sl iy - HA i B R Bk

Investment Objective and Strategy (EHT R A R il U i R -

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.

FH &R Fund Performance

Qéﬁﬁf‘{?;ﬁg 2022 SRR R AR L3H 525 (EAARL - HEUERANIE LTI T (U ERZEE - lE TS EATE
B (Al) BEERFIE R SRR TR 2 EE] - 2023 4 B ERERIE T B B - ARSEHARR 2.14% - R
Iiﬁ BB BIRE AR Y O ERE SR TSRS PUEIT AN BB RAFE - RER

#Z As at 30.6.2023

A E S MOP132.98  AC BEEIEEKIIEEMIBEARA - O EHMTEIIRE - (BRI o A A R SR T ) -
Unit Price US FED raise its Fed Fund Rate by 525 basis points since 2022, causing a sharp rise in yields and pressure on
Hed g hezp bond prices. As interest in artificial intelligence (Al) exploded and inflation tamed under monetary tightening,
Standard Deviation 9.45% global stock markets advanced in general and the Fund posted a 2.14% return in 1H 2023. While resilience of
the US economy raises the hope of a soft landing, risk remains with sticky core inflation and contraction of
EEEAE MOP55.61 manufacturing activities. Looking forward, return on bonds is expected to stabilize as the end of global rate-hike

Net Assets (75 millions) cycles draws near, though global equities may remain volatile as geopolitical tensions persist.

FHES 7~MEA —fis =iz ity e =
YTD 6 Months 1 Year 3 Years 5 Years 10 Years Since Launch
2.14% 2.14% -1.61% -0.93% -0.02% 2.33% 2.48%
2022 2021 2020 2019 2018 2017
-13.68% -0.88% 11.46% 8.70% -5.96% 17.01%

* HERALIH[E#H Annualized net return

BES Asset Allocation

+K&JE Top Ten Holdings % & 57 Geographic Breakdown
TENCENT HOLDINGS LTD 25
ALIBABA GROUP HOLDING LTD 2.3 K /A
UOB HONG KONG UOBSP 4.77 03/03/25 1.6
HSBC HOLDINGS PLC 14 e o

N. America - 11.6%
HK SCIENCE & TEC HKSTP 3.2 07/11/24 1.3

N
AIA GROUP LTD 1.2 e B 37%
Europe

AIRPORT AUTH HK HKAA 2.8 05/26/24 1.1

) vince, N 67.0%
HK GOV'T-15Y2602 HKGB 3.32 02/25/26 1.0 HK / Macau -Ure
AIA GROUP AIA 3.68 01/16/31 1.0

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

AIRPORT AUTH HK HKAA 2.3 04/24/30 0.9

AR ESBASESII A I ARIERR o WIERRRE BN SN (RPTT) 5H5 - WFUEIRESASER - SHRiERMrI4En: www.mpfm.com.mo
B AR N 2B REERF - 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 — 2" Quarter 2023

852 | BRES Pension Fund “Starry-Growth”

FHEEF Fund Information

H4fE Fund Type SEE& &S Balanced Fund L7451 Asset Allocation

e H#H Launch Date 10.10.2003

e

JEBR AL Risk Level 1257 Medium to High ey
&R Investment Advisor T T RS ZE S E G B IRAE]
UBS AG & Principal Asset Mgmt (Asia) Ltd

it
%25 A\ Custodian T SRTT B ARG 2E4R1T UBS AG & BCM Bonds;

28%
EEEHE Management Fee &4 1.00% per annum
41 & FHLER Total Expense Ratio A 1.14% per annum
& B IR R AREEIRAUERHFE RS - =07 2 “IESRETERETS > =02 — A& ES
Investment Objective and Strategy RBies o HiGHE B R ERE A E D F ISR O -

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.

FHE&FEIH Fund Performance

EBiEE 2022 FRRBEFTA AR L5 525 (AR - SR RAE LI B ZE - EETISE AT

#IE As at 30.6.2023 EHE (AN BT R SO RG T AR IR - 2023 47 [ EAEIEE T L - AR 8.65% -
BEASS R SO BB R CE R A Y L BRRE SN T RIS S B T AR R R (A FAE -
BEAERS FES A » BRI BB T FE RS + (5 B TR T RS+ (CERERAL T 0 T £E M A BUB R RR
I MOP202.71 N
Unit Price iR
P, US FED raise its Fed Fund Rate by 525 basis points since 2022, causing a sharp rise in yields and pressure
Hep R bR 11.00% 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 8.65% return in 1H 2023. While resilience

of the US economy raises the hope of a soft landing, risk remains with sticky core inflation and contraction of

HEFE MO4|?_21?I',58 manufacturing activities. Looking forward, return on bonds is expected to stabilize as the end of global rate-
Net Assets (F5# millions) hike cycles draws near, though global equities may remain volatile as geopolitical tensions persist.

FYES NEH —AE* AR A oy HEHES*

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

8.65% 8.65% 7.76% 5.14% 3.96% 4.17% 3.65%

2022 2021 2020 2019 2018 2017

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

* FER{EI#[EE Annualized net return

BESE Asset Allocation

+KE&ZE Top Ten Holdings % H & 57 Geographic Breakdown
APPLE INC. 2.9
MICROSOFT CORP. 2.6 SRR/ HA
Asia Pacific/Others - 14.5%

ALPHABET INC. 14
AMAZON.COM INC. 12 I e 13 6%

N. America :
NVIDIA CORP. 1.1

ell

UOB HONG KONG UOBSP 4.77 03/03/25 1.0 Europe B 64%
HK SCIENCE & TEC HKSTP 3.2 07/11/24 0.8 -

o, 305
TESLA INC. 0.7 HK / Macau 30.5%
AIRPORT AUTH HK HKAA 2.8 05/26/24 0.7

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

META PLATFORMS INC. 0.7

AR ESBASESII A I ARIERR o WIEERRBENER SN (RPTT) 5H5 - WRCEIRE S AEER - SRiERMrI4En: www.mpfm.com.mo
B AR N 2B REERF - 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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Performance Report — 2" Quarter 2023

TMPFM B-EEE | BIRKE& Pension Fund “MPFM Growth Fund”

FHEEF Fund Information

FHeHEfH Fund Type
HH HEH Launch Date
E#FEE Risk Level

P& RAR Investment Advisor

225 A\ Custodian
GBS HE Management Fee
4B F tE2% Total Expense Ratio

e HAR AR
Investment Objective and Strategy

FH &R Fund Performance

SE&EFEHS Balanced Fund

BES i Asset Allocation

04.11.2011
B&mis
f1%5 Medium to High c?g,ﬁ;{:‘;’;y

BEEEEEHEGCMARAH
Principal Asset Management (Asia) Ltd

BPIREEERTT BCM

R
Bonds;
30%

&4 1.00% per annum
A 1.19% per annum

REEE IR E 60-7T0%EBIERLEE ) . 30-40% UM (25 ke iy - A% & H AR R JE
ARG e F U R ] -

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.

#Z As at 30.6.2023

EFifEE 2022 FRERIHFIAS AR 13 525 (HAR - HEUEEHR AR LT R EE 2 - BETISE A LS
BE (A) SLERERIE BSR4 T BARZ NG - 2023 4 A HERK T L i bR - SRS EIHAR R 2.25% - 4
EEKCR IV RIRE AR Y i @iRE SR T A SESEREEDT RV ER RAFE - RER

AL RS MOP143.10 A BEETHERNNEUBMIBETRAR - (5% BT NI - (DB o AR B A IR T HE) -
Unit Price US FED raise its Fed Fund Rate by 525 basis points since 2022, causing a sharp rise in yields and pressure on
Heb s bond prices. As interest in artificial intelligence (Al) exploded and inflation tamed under monetary tightening,
SL R 11.22% lobal stock markets advanced in general and the Fund posted a 2.25% return in 1H 2023. While resilience of
tandard Deviation g 9 p e9% :
the US economy raises the hope of a soft landing, risk remains with sticky core inflation and contraction of
B R E MOP45.22 manufacturing activities. Looking forward, return on bonds is expected to stabilize as the end of global rate-hike
Net Assets (A% millions)  cycles draws near, though global equities may remain volatile as geopolitical tensions persist.
FHES ANE R — LS =4 FAEx f-4E  fEhES
YTD 6 Months 1 Year 3 Years 5 Years 10 Years Since Launch
2.25% 2.25% -1.88% -0.69% -0.33% 2.86% 3.12%
2022 2021 2020 2019 2018 2017
-15.50% -1.12% 13.05% 10.73% -8.17% 22.76%

* FER{EI#[EE] Annualized net return

BES 1 Asset Allocation

&JE Top Ten Holdings o & eographic Breakdown
-tk Top Ten Hold % HuEE 5 G hic Breakd
TENCENT HOLDINGS LTD 3.2
ALIBABA GROUP HOLDING LTD 2.9 /A
Asia Pacific/Others _ 21.8%
HSBC HOLDINGS PLC 2.0
AIA GROUP LTD 1.7 JESEM
N. America - 16.4%
APPLE INC 1.3
BOM
BYD CO LTD-H 1.1 o Wl et
urope
MICROSOFT CORP 1.1 o
B e <7 79
UOB HONG KONG UOBSP 4.77 03/03/25 1.1 HK / Macau >7.7%
MEITUAN-CLASS B .
UAN-CLASS 10 0% 20% 40% 60% 80% 100%
BAIDU INC-CLASS A 0.9

R EREBEESUIARRRARRE o IMRERERSAEH DIEETE CRFTT) 515 - OFUERESREER - FHRTERMIAIEERE www.mpfm.com.mo

LB AR TR KRR -

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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" HEE | BikES Pension Fund “Golden-Dragon”

FHEEF Fund Information

F4fE4E Fund Type JREEERS Balanced Fund LiE S Asset Allocation
#:H HH#H Launch Date 12.10.2006
BEmg
2 Risk Level # High ket 4%
&R Investment Advisor i LT R EZE S EH (M AIRAE
UBS AG & Principal Asset Mgmt (Asia) Ltd
5277 A Custodian i ER1T BRI 2ER{T UBS AG & BCM f?i‘?
Bonds;
29%
EEEHZ: Management Fee 4 1.00% per annum
41 & FHLER Total Expense Ratio A 1.25% per annum
o R SRS AEESBEIAIN NS - AR 70%M e &R AT E RS TS > Hik 30%
Investment Objecti\/e and Strategy Eﬂfﬁﬁﬁfﬁﬁﬁfﬁﬁéﬁﬁ ’ Efﬁﬁﬁ g%%%é}%ﬁiﬁqjﬁif%ugéﬁygfﬁﬁlﬁﬁﬁ °

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 &R Fund Performance

5% As at 30.6.2023 SRR 2022 AERBKFHATAE SR L 525 (BAEMG BRI b (O (B S8 « i IR e
TEERRTS A TEIA B = EERBORANE - BFHAFIHEIRLTIE 2023 F EEFETRGEE 4% - AEESHHRNmE#E=R
. For14T% o JREARAK - BEEIRERINEENII R - For R TR E o @B R e G R TS AR
%@E’_f‘é MOP142.14  BHRTSTINCE) - (IEARITE T b4 th AR AR B T A T B A Sl -
nit Price
US FED raise its Fed Fund Rate by 525 basis points since 2022, causing a sharp rise in yields and pressure on
He R HEsD 0 bond prices. Stocks in HK and PRC shed more than 4% in 1H 2023 as China’s recovery from COVID was weaker
Standard Deviation 15.54% than expected in the absence of major policy stimulus. The Fund had a return of -1.47% for the period. Looking
forward, return on bonds is expected to stabilize as the end of global rate-hike cycles draws near. While equities
HETE MOP105.07 could struggle amid weak economic activities in emerging markets, contraction of valuation may present
Net Assets (& millions)  opportunities for asset deployment with supportive economic policies expected to emerge in 2H.
EPES NEA — 4 =4 FisE* o =S
YTD 6 Months 1 Year 3 Years 5 Years 10 Years Since Launch
-1.47% -1.47% -8.00% -6.29% -4.50% -0.40% 2.13%
2022 2021 2020 2019 2018 2017
-12.04% -11.44% -0.05% 8.33% -1.77% 22.05%

* HERALIH[E#H Annualized net return

BES Asset Allocation

+K&JE Top Ten Holdings % & 47 Geographic Breakdown
TENCENT HOLDINGS LTD 5.8
ALIBABA GROUP HOLDING LTD 42 HiAll 0.0%
Others
MEITUAN 24
TAIWAN SEMICONDUCTOR MANUFACTURING 21 'H:I:’:}‘H 0.0%
N. America
CHINA CONSTRUCTION BANK CORP 1.9
HSBC HOLDINGS PLC 1.5 B0 6.0%
Europe
AIA GROUP LTD 15
o B/ A /P
z O N 1000
PING AN INSURANCE GROUP China/H/Macau 100.0%
UOB HONG KONG UOBSP 4.77 03/03/25 1.0

HK SCIENCE & TEC HKSTP 3.2 07/11/24 0.8 0% 20%  40%  60%  80%  100%

R AR AN R R « IR ERTEE N S BN (RPT7T) 515 - F0EHCE B ER - SHRTERMIAV4EE www.mpfm.com.mo
B AR T 2B REEIRF - 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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F"MPFM fgREE&E | BAES Pension Fund “MPFM Dragon Fund”

FHEEF Fund Information

FHeHEfH Fund Type
HH HEH Launch Date
JE[#HFEE Risk Level

& RAERY Investment Advisor

%25 A\ Custodian

EEEHZ: Management Fee
4EE: [ EE#E Total Expense Ratio

35 H AR R SR
Investment Objective and Strategy

FHE&FEIH Fund Performance

/R AR Balanced Fund &S Asset Allocation

04.11.2011

HETH

Cash & money
market; 7%

at

High
BEEESEEEMARAE
Principal Asset Management (Asia) Ltd

s
B SEIRTT BCM

Bonds;
31%

A4 1.00% per annum
4 1.20% per annum

REEITEAEE 60-70%E S EIFHRIAIRSIE R, 30-40%(E (5 I &re s - HA%E B R g
ARG R F U R [l -
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.

#EZ As at 30.6.2023

EIHEEE 2022 G FIAEFIR L5H 525 (EARS - BEUGEERAME LT ERZEE - iR
PRI AR T TR LR Z EABCRANS > EHEAP R HAE 2023 4 EP4 TEREE 4% o AAEEHRIE

. WARF1.9% - RERA > BEERRINE AT RR - FURRSTHROIEIRE - e G R s
fﬁfﬁ MOP123.33  STREBIRIHTINE) « (R TPt A R AR 0T B 6 fy A A Al -
nit Price

US FED raise its Fed Fund Rate by 525 basis points since 2022, causing a sharp rise in yields and pressure

He R HEsD 0 on bond prices. Stocks in HK and PRC shed more than 4% in 1H 2023 as China’s recovery from COVID was

Standard Deviation 16.07% weaker than expected in the absence of major policy stimulus. The Fund had a return of -1.9% for the period.

Looking forward, return on bonds is expected to stabilize as the end of global rate-hike cycles draws near.

HEFE MOP80.40 While equities could struggle amid weak economic activities in emerging markets, contraction of valuation may
Net Assets (75 millions) present opportunities for asset deployment with supportive economic policies expected to emerge in 2H.

FHES NEH —EE =i TELEE -4 ‘ HEHIES*

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

-1.90% -1.90% -9.65% -5.83% -3.42% 1.54% 1.82%

2022 2021 2020 2019 2018 2017

-16.11% -10.81% 14.03% 9.57% -8.38% 26.62%

*ER/EF[E]E Annualized net return

BEST Asset Allocation

+K&JE Top Ten Holdings % & 57 Geographic Breakdown
ALIBABA GROUP HOLDING LTD 55
TENCENT HOLDINGS LTD 5.4 i
" 0.0%
HSBC HOLDINGS PLC 4.9 Others 0
=S
AIA GROUP LTD 3.4 N A[“L‘_}” 0.0%
. America
BYD CO LTD-H 2.1
MEITUAN-CLASS B 1.9 B0 0%
Europe
BAIDU INC-CLASS A 1.8 b s T
ool |
NETEASE INC 1.5 China/HK/Macau 100.0%
CHINA CONSTRUCTION BANK-H 13

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

HONG KONG EXCHANGES & CLEAR

1.3

AR ESBASESIIA I ARIERR o IERRBE BRI EN (APTT) 5H5 - WRUEIRESASER - SHRiERMrI4En: www.mpfm.com.mo
B AR N 2B REERF - 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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