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indicative of future performance. Unit price and the income
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ARBINZ=ESE RMB Income Fund

H & B8 Investment Objectives
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RMB Income Fund aims to provide long term RMB income and capital growth
through the investment instruments which are denominated in RMB.

This fund is to be managed conservatively with RMB assets. The investments are
primarily high-quality debt securities and bank deposits, if applicable, a limited
extent of high-quality stocks,

& EE 5 Investment Manager's Comment
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- Market Review ; In the second quarter, China's economic recovery slowed down due to mainly
three aspects. First, the real estate sector continued to decline. Second, the domestic demand was
insufficient after the Covid-19 epidemic. Third, geopolitical conflicts increased market risks.
Therefore, in the second quarter, the volatility of the A-share market increased and the CSl 300
Index fell by 5.15%. In the second quarter, the increase in bank credit slowed down significantly
compared with that of the first quarter. With the cuts in bank reserve ratio and interest rates, the
bond market showed a significant decline in yields.

- Outlook : Looking ahead, it probably takes time to restore the endogenous momentum of the
economy, and domestic demand still needs to be further stimulated in the case of weak external
demand. Therefore, the domestic monetary policy is likely to remain stable and liquidity is likely to
maintain reasonable and sufficient to protect the environment for stable growth, If fiscal policy can
be coordinated, broad-spectrum interest rates may still have downward momentum. In terms of
the stock market, although the domestic liquidity is relatively sufficient, considering that the
external economy is still in a cycle of interest rate hikes under high inflation, the risk of recession is
shrouded, and the valuation and sentiment of the domestic stock market may be suppressed. The
stock market is probably in the bottom area. With the end of interest rate hikes by the European
and American central banks and the improvement of the Chinese economy, there may be more
opportunities in the future,

- Fund risk marking and additional Risk Reminder : The Latest fund risk marker is 0.96% in RMB and
6.41% in MOP, since 2020, the global financial market has been fluctuating violently due to the
impact of the Covid-19 epidemic and the conflict between Russia and Ukraine. Since 2022, the
global investment environment has undergone drastic changes due to the combined effects of
various factors such as the Fed's interest rate hike, the Covid-19 epidemic, geopaolitical conflicts
and the uneven recovery of the Chinese economy. The HSCEl Volatility Index (VHSCEI), which
measures the volatility of China's stock market, ance soared to 67 from 27 at the end of June 2020.
In addition, the exchange rate of RMB against the US dollar (MOP)} also experienced large
fluctuations, resulting in fluctuations of the fund's NAV in MOP.

FEEZRTR Yearly and Cumulative Performance

F£ERB Yearly Performance
2018 2019 2020 2021 2022
[E138 Return
(A E¥ RMB) 1.85% 2.58% 0.69% 1.65% 0.52%
(#mrT moP)  -3.08% 0.49% 7.54% 4.31% -8.08%
E#EH Cumulative Performance
FHNES —F =5 AFE +EF ﬁﬂ’—@_lﬁ Q?EEE";‘
B8 Return Yo yr 3yr. Syr 10yr  Annualized Since Launch
(AE%®RrRMB) 047% 049% 397T% 7.15% 2.18% 22.70%
(BT MOP) -3.04% -7.31% 243% -2.23% - 0.34% 3.32%

#Z Asat 30/6/2023
E £ % ¥ Fund Information

3 B # Launch Date 21172014

AEM RMB 122.70
P9 JT MOP 136.38
AE® RMB 187.06E & Million

S B {E# Unit Price

A Fund Size P IT MOP 207.92E 8 Million
BEeHREEES

bkt B Mixed Assets Fund

ELH B Risk Profile WOOO0 € Low

EERBER ABRME in RMB 0.96%

Fund Risk Marking BPIILET in MOP 6.41%

AHESFNEERE 8% Bonds 65%-100%

Permissible Range BB Equities 0%-10% / B Cash 0%-25%

HE Management Fee 1.125%%F % p.a.

2022 EEEALE

Year 2022 Total Expense Ratio. 47 70

B 7 Asset Allocation

W &% Bonds 63.61%

B RERBTER
Cash and Time Deposit 29.23%

W fEE Equity 7.16%

B LR E S B A4 Unit Price Since Launch

122.00
118.00
113.00
109.00
107.00
105.00
103.00
100.00
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EEREEE Top Holdings Et ZE Weighting
EZE HIREEM State Power Investment .
Corporation Limited, 3.14%, 16-9-2024 6.62%
SPEEHORG z

_ Export-Import Bank of China, 3.87%, 14-9-2025 Dot
FHESEEERSTAT ”

_ China Southern Power Grid Co., Ltd., 3.85%, 17-7-2024  9:62%
PE AL TE{3HER2A S China Petrolem and "
Chemical Corporation, 3.20%, 27-7-2026 5.56%
FE R TER{3E IR 2 5] China Petrolem and 5.519%

_(_Jhemica{ Corporatio_n__,_ 2,95%‘_ 6-8-2024 ' o
HELRAAREEARAT 5.45%
China Mational Petroleum Corporation, 3.96%, 23-4-2024 - 4
E 2R T (FE)ERAE 5.43%
'HSBC Bank of China Co., Ltd., 3.60%, 1-4-2024 e
E R (PR)ERAT 4.97%
HSBC Bank of China Co., Ltd., 3.75%, 23-9-2023 -
I E B
China Government Bond, 2.36%, 2-7-2023 4.38%
EEESETFRY - EEER00EHETF 3.69%

ChinaAMC ETF Series - ChinaAMC CS| 300 Index ETF(83188)
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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).

FHEEAFBENRELSETRARECENBHFANR2ER  EEABERTHTERRARERR - 28 - BEOHBE -

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
44k Website - www.icbc.com.mo

#4RE|EE Hotline : 8398 2641

E|H Email address :  icbcpfund@mc.icbc.com.cn

BHE Fax : 2878 0678
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