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Investment involves risks. Past performance is not S
indicative of future performance. Unit price and the income may go up
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FIBERESE Stable Growth Fund
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Stable Growth Fund aims to provide investors, who have 12-month or longer
investment horizons, with higher total returns that can result from slightly
aggressive investment strategy. Principal fluctuations can occur.

This fund seeks to achieve a total return consistent with the market conditions
through investment in an actively managed diversified portfolio of fixed income
securities and equities.
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Market Review: In the fourth quarter of 2023, the US FED kept interest rates at a
high level and U.S. residential investment decreased significantly. However,
consumption and employment remained strong, supporting the U.S. economy.
China domestic economy generally underperformed, due to declining real estate
and construction industry. Also, the downturn in the financial cycle affected
household consumption, which caused insufficient domestic demand. In the
meantime, geopolitical conflicts was intensifying and uncertainties were
increasing. These factors led to weak performance of China and Hong Kong stock
market, and valuations were at historically low levels.

Market Outlook: The U.S. inflation tends to fall and monetary policy is expected to
shift, which may ease the market environment. Chinese government has carried
out a series of policies to stimulate the domestic economy, which is expected to
build up investor confidence and improve market conditions.
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#itH A3 Launch Date 1/9/2010

E £ By EH Unit Price P9 7T MOP 85.66

E&# {8 Fund Size P9 7T MOP 348.958 & Million
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E & Class of Fund Il\/lixed Assets Fund
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EHE Management Fee
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Year 2022 Total Expense Ratio

1.69%

EE 9 Asset Allocation

&% Bonds 49.75%
B BRE Equity 39.64%
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FEREEBH Top Holdings

FEIREFH Top Holdings L E Weighting
B ARk TR B BR A F] China Petroleum and Chemical
Corporation, 4.25%, 12-9-2028
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Avic International Leasing Co., Ltd., 1.65%, 8-10-2024
PEIEFAMERAR

China National Offshore Oil Corporation, 7.88%, 15-3-2032
EIE 8T ERBRAR 19 5 PR X =] Guoren Property & Casualty
Insurance Co., Ltd. , 3.35%, 1-6-2026
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Bank of China Ltd. (3988)

B ARk TR B BR A & China Petroleum and Chemical
Corporation , 2.70%, 13-5-2030
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China Construction Bank Corp. (939)
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Tracker Fund of Hong Kong Ltd. (2800)
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CGN Power Co., Ltd. (1816)
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2023/12/29 is the last trading date in Year 2023 for all the funds in this Quarterly Review.
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Information on ICBC Macau Pension Fund Management Regulation, Retirement Investment Guide, and the latest quarterly
Review can be downloaded from the Pension Fund Section of the ICBC Macau website (www.icbc.com.mo).
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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
#uk Website : www.icbc.com.mo

EARESE Hotline : 8398 2641

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

EH Fax : 2878 0678
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