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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.
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Equity market is picking up in Q1 2023. Economic friendly COVID policies has finally materialized in mainland China since end of last year. COVID policy changes improved market
sentiment. Pricing of greater China asset improved with an increase volatility, as there are certainly about the effect on aggregate demand, commodity, energy pricing and inflation.
Positive policy changes on the China property market had also marginally improved market sentiment. The market is pricing in aggregate demand and deflation risk and property market

sentiment, partly offset by possibly interest rate / bank reserve rate reduction.
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FNES 2018 £F 2019 £F 2020 £F 2021 £F 2022 £F BAES
Year To Date Year 2018 Year 2019 Year 2020 Year 2021 Year 2022 Since Inception
2.51% -13.00% 22.69% 16.52% -17.20% -16.03% 18.30%
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o REASKAK, LIHIEMERZHURFMEREEANEMBEBATZE. EXEE
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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. RxZ=Equities
o BERBILERRLANEE, BSBECEBTATE. REOREEMSRAR, 63.40%

MESTEREREERBYUN, EHLBTRERAESER.

Past performance is not indicative of future performance. Fund Unit price may go up as well as down,
due to the Fund’s investment strategy that involves risks which may result in capital loss and due to the
fact that the Fund does not establish @ minimum guaranteed income.

o FIEARHIESERRARADERBEEE S EMRTEERNEMAERERAEEN.
The performance shown does not take into account of any commissions and costs charged when
subscribing to and redeeming Fund Units.
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ST BERIBE.

The information mentioned herein is not intended to be constructed as a solicitation or an offer to buy or

Remis

to sell Fund Units including any securities or related financial instruments. Money Market
o BETRRRRAAARAXHTEAMSLER, RAETEKEEMENEHE f&%Bonds 3.68%

MRERE . 32.92%
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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