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

Aﬁﬁg”ﬁégﬁ RMB Income Fund #Z Asat 30/9/2023

EH&$¥# Fund Information
E & B4Z Investment Objectives

ARMBGAE S LA RISEHEIRE T IR S0 A RIS oA - o % Launch Date iy e
EEESEURTHAREANARMEE - REGANIBHEERBERE  SowamEE untpie | AR RVB 12292

BEMBVIER - MBBEFE  TEERERRENSEERE - %;;ﬁﬁﬁgsaﬁMMn
E&#(E Fund Si i . i
RMB Income Fund aims to provide long term RMB income and capital growth unasze P95 MOP 210.58 B & Million
through the investment instruments which are denominated in RMB. H4 8 Class of Fund BREEES
Mixed Assets Fund

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 BB 5| Risk Profile & Low
extent of high-quality stocks. EemBER AR5 in RMB 0.99%
Fund Risk Marking P 7T E in MOP 6.46%
sps ) ARFHRERE &% Bonds 65%-100%
RBAEF@ Investment Manager's Comment Permissible Range’ IRZE Equities 0%-10% / E& Cash 0%-25%

- FSERE | SFE  REXA—REHEMBEEEMEEORR  BBABY smw yowemetFes  1125%EF pa.
EEYEMNESMERTELLER T B - BB HFERHUR T RS T T

REFHELENR O RRE R EEEO#E - Year 2022 Total Expense Ratio 477

BHREE  BEPERFSEHAEXEBBORERARBEE - E2RRAFHF 1 e ARMI0AMNU TR  REMTBFRAME LRAB%
%EE%E@W%&% o AHQ%;E%FE 1ESE %J%EU%H%‘ME% MEELH ﬁﬁ}%? s EZT?RI":\(;B: 13;#01(6) L'fri)il;laiecz):lmlt of Permissible Range of Cash is 45% when the fund is less
ENEFHESHE -

EZEREIELEREINAIGRT | RFEEEIFIFELF0.99% R EIRFITE

H56.46% » SHEKEHERIHERE BHETEENEERESGREER

B E D # Asset Allocation

B SEESTERNMLBHISEERD c ARBESESNEAHISHE f&% Bonds 54.43%
§¢Eﬁﬂf%jHﬂﬁ%ﬂﬁﬁﬁ@ﬁﬁ%f%%ﬁmaf%%':?EA B EeRESER
REgERRMTHERHIFRETT - SRNELEMERHRRE - Cash and Time Deposit 38.60%

Market Review: In the third quarter, another Chinese real estate developer giant
was at risk of default, leading to a crisis in the financial trust industry, which is
closely linked to real estate. However, the continued recovery in consumer
spending and the stabilization of the industrial economy also signaled the

resilience of the Chinese economy. B LARE £ E V84 Unit Price Since Launch

- Market Outlook: Although the Chinese government has introduced a number of 122.00
policy measures to stimulate the economy, more policy support may be needed
in the future, and in the A-share market, there may be more opportunities in the 118.00
fourth quarter, given that the US Fed's interest rate hike cycle is nearing its end. 113.00

B RZE Equity 6.97%

Fund Risk Indicator and additional Risk Reminder : The Latest fund risk indicator 109.00
is 0.99% in RMB and 6.46% in MOP, the financial market of mainland China
continued to be volatile in the third quarter of this year due to a combination of
factors, including the fact that China's economic repair is still continuing and the 105.00
real estate sector is in the bottoming-out stage. The capital market investments 10.00
of the RMB Income Fund are concentrated in the Chinese market and therefore ’
the market volatility is transmitted to the fund itself through investments. In 100.00
addition, the exchange rate of RMB against MOP fluctuated downwards during

the third quarter, resulting in fluctuations of the Fund's NAV.
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FEREIEFRB Top Holdings

FEREIFE Top Holdings Lt E Weighting
B=xREHREEME State Power Investment o
Corporation Limited, 3.14%, 16-9-2024 6.34%
B O R .
) Export-Import Bank of China, 3.87%, 14-9-2025 5.40%
FERFER{LEKR Calendar Yearly and Annualized Performance HEE X AR EBARAT .
China National Petroleum Corporation, 3.96%, 23-4-2024  9.38%
FE KRR Calendar Yearly Performance R ELRT(FEYERAR . 537%
——— 2018 2019 2020 2021 2029 fﬁijED? HSBC Bank of China Co., Ltd., 3.60%, 1-4-2024 :
ek et G Soutnarn Pawar O Co, Ltd., 3.85%, 1772024 5-34%
(ARMSRVB) 1.85%  2.58%  069%  1.65%  0.52%  0.66% InaiSouthem Powarioric Go.; ke, B.85%, 177k
Bl A E{E TR {28 BR A B China Petrolem and 5339
(3&PF9 7T MOP) -3.08% 0.49% 7.54% 4.31% -8.08% -3.42% Chemical Corporation, 3.20%, 27-7-2026 i 4
F Bl A E L T3 EBR A B China Petrolem and 5.299
FZ{kFRIE Annualized Performance Chemical Corporation, 2.95%, 6-8-2024 Ex0
= B E H R E £ E State Power Investment
FE P i i) Ie L Corporation Limited, 2.82%, 4-7-2026 5.28%
Net Retun ! ! 4 Y HEEESETFRY - EEER00IEHETF 3.52%
(AE¥RMB) 0.67% 1.53% 1.29% . 2.14% ChinaAMC ETF Series-ChinaAMC CSI 300 Index ETF(83188HK) ©-2< /0
(BFSTT MOP) -2.17% -0.37% 0.15% 1 0.30% BB RAE K HEASO ETE 3.47%

CSOP FTSE China A50 ETF(82822HK)
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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).

FHEATENRECEIRBRECERBH AR 2ER  EEARR TETERRAREER - 23 - BOIAFE -

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.

FARCUSEEREHIAEAMEN - A - XARAARBERRERES  TERETAENNERMY - B - =8
MREEMBREMEN  RARRE (BREATRIMRT) - Bl - BT AERBEZERELRERE - EEHREAET
HESTEAZNEAR  NAFRE  ERREAANECRENHMGEZBAEN SIS RAMBYEXER -

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.

BEERB#EPD RPIRIE R X B8 796-8185R B @ h 01842

Customer Info. Centre: Avenida Panoramica do Lago Nam Van, Nos.796-818, Fortuna Business Centre,18 andar, Macau
#uk Website : www.icbc.com.mo

EARE ST Hotline : 8398 2641

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

8H Fax: 2878 0678
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