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Investment involves risks. Past performance is not
indicative of future performance. Unit price and the income
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ICBC Macau Pension Fund - Quarterly Review

#E Asat 31/3/2023
= E&EH Fund Information

FiEEREE S Stable Growth Fund
R LEB AT Investment Manager's Comment LA #2010
UG | 20235 F—FEREGOPFILIRA5% « S RERERERLE e R
T oRsaE o IEESMIAE F3E3.34% ($§20,4002,) - 3B SRAWMTRE B Fund Size #PIE MOP 35577 8 Milion
EfERRE4EE  HEERis—ERER  BEFEANRE  HiBEEEL  ROAERS
@8 - & ML Claws of Fund Fhead reses Fund

LS %5 Risk Profile & Medium
HBHRE - BRI A EHGEMENEE25bps - HETERMANERKEY -8 % Bonds 15%-65%
SMEANEERER | 20235 $-SEEGDPIREREH - BRERSAD St ol BEEquities 35%-60%
& - ermissible Range #% Cash 0%-25%

HEEW Management Fee 1.25% E&pa.
Market Review: China's GDP grew 4.5% year-on-year in the first quarter of 2023 2021 EEABALLE I
with mutiple economic indicators showing strong momentum to rebound. The Year 2021 Total Expense Ratio 0
HS| raised by 3.34% (reported 20,400 points) quarter-on-quarter. Affected by
the risk incidents of Silicon Valley Bank and Credit Suisse in March, the market B E 5 # Asset Allocation
was tense for a while but soon recovered after the incident resolved.

% Bonds 47.76%

Market Outlook: As the US Fed's rate hike slowing to 25bps in March, combined
with the dovish meeting statement,the FED's aggressive interest rate hiking
campaign is expected to come to an end, and China's GDP growth will pick up
sharply and the performance of HSI is expected in the second quarter of 2023,

m RE Equity 45.77%

w BERBTER
Cash and Time Deposit 6.47%

B ¥ H DU 4 B A B 4% Unit Price Since Launch
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FEREEAH Top Holdings

FRHEMEE Top Holdings Lt B Weighting
P aE{LEIREAMR A (2018) Sinopec Group 4.96%
Overseas Development 2018 Ltd., 4.25%, 2028-09-12 i
FRESEAERAR 4.35%
Avic International Leasing Co., Ltd., 1.65%, 2024-10-08 : o
EEH ERERHERL R Guoren Progeny And 3.97%
FEREBKHE Yearly and Cumulative Performance Casualty Insurance Co., Ltd., 3.35%, 2026-06-01 el
REHTRAERAR 3.93%
FERA Yearly Performance Bank of China Ltd. (3988) 2570
R RRITBHERAF Jp—"
2018 2019 2020 2021 2022 China Construction Bank Corp. (939) i
BRRES
E‘Bﬁm 11.27% 7.93% 206%  -343%  -9.81% Tracker Fund of Hong Kong Ltd. (2800) 3.16%
PEA BT ER 2 China Petroleum and 2 76%
Chemical Corporation, 3.13%, 2023-04-24 R
EEWERGARAR
RWKRF Cumulative Performance Teingtao Brewery Co.. Ltd. (168) 2.68%
$?]]§‘% Eﬁﬂ _i EE f.$ E;ﬁ:‘ﬂg"%' Wﬁﬁ{tlﬂiiﬁﬁﬁﬁﬂﬁl i 2610/0
YTD 3mth yr 3yr Syr  Since Launch China Petroleum and Chemical Corporation(386) '
=13, 154 R E S ¥ 458 5 22 Hang Seng Investment Index
Return %1%  351%  -3.65%  -0.54%  -9.80%  -9.97% Funds Series - H-Share Index ETF. (2828) 2.33%
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The Investment Manager’s comment solely reflects the opinion of the Investment Manager as of the date of issuance, in any
case should not be deemed as an investment recommendation, advice, offer or invitation.
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The Management Company collects all the public information cautiously and prudently. However, the Management
Company has no responsibility to verify the information as well as make no declaration, statement or warranty (regardless
expressed or implied) for the information’ s authenticity, accuracy, completeness or rationality. Hence, you should not rely on
such information to make any investment decision. You should consider your own tolerance of risk before investment. If
necessary, you should seek the advice of lawyer, accountant or other independent professional on the suitability or other
issues of your investment.
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Customer Info. Centre: Avenida Panoramica do Lago Nam Van, Nos.796-818, Fortuna Business Centre, 18 andar, Macau
#But Website : www.icbc.com.mo

BB BT Hotline - 8398 2641

E# Email address :  icbcpfund@mc.icbc.com.cn

BE Fax : 2878 0678
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